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Education — By Order 


With the shortcomings of 1978’s holiday season fading into memory, the time 
of courses and conferences is once more upon us. The briefest glance at our 
‘Notice Board’ in recent weeks will give some idea of the alternatives available 
— and of the wide range of skills which the public continues to expect of its 
accountants. 

This week, our ‘Revenue Report’ feature is given over to asummary of the 
papers presented at the 28th National Taxation Conference; last week we 
featured the ICMA’s annual university summer school, and before that the 
corresponding event in the Scottish Institute’s calendar. These were all well- 
established events on the professional scene, long before questions of ‘PQE’ 
accreditation began to loom large on the horizon. 

Development of a comprehensive post-qualifying educational structure 
within the accountancy profession is essentially, as we recall, a post-1945 
phenomenon. Originating in the concept of ‘refresher’ or catch-up courses for 
members returning from the Second World War, the solid technical content 
of the programmes now available bears witness to the truism — if indeed 
further proof were needed — that it has long since ceased to be possible for any 
one man or woman to possess in full degree all the abilities required of an 
accountant. 

Whether or not it is realistic to look, within the foreseeable future, for some 
rationalization of the profession’s historical and partly anomalous structure, 
it remains in our view incontrovertible that pre-admission professional 
examinations cannot hope to cover more than the essential theoretical sub- 
structure. Pace the views of those who continue to hold, in all sincerity, that 
specific post-qualifying diplomas and ‘fellowship by examination’ are 
unacceptable as tending to diminish, in the public eye, the status of existing 
accountancy qualifications, we find this an illogical creed in the face of official 
support for a minimum period of approved post-qualification experience 
(analogous, as we think, to medicine’s now obligatory pre-registration year) as 
prerequisite to the award of a practising certificate. To continue to allow the 
newly-qualified accountant immediately to set up his plate, in today’s climate, 
must involve risks which cannot reasonably be contemplated, and which 
would be manifestly unfair to the profession, to the public and to the 
individual. 

A profession which from its earliest years has claimed a jurisdiction over 
members’ standards of professional-conduct has been relatively slow to take a 
similar line in respect of its members’ competence. The ICAEW’s Professional 
Standards Committee, for instance, has a far shorter history than have the 
Investigation and Disciplinary Committees. The deliberations of the Cross 
Committee, and the subsequent Grenside report, have not wholly succeeded in 
silencing the criticisms which caused these distinguished panels to be set up 
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in the first place; and, as we remarked on 
this page last week, we have yet to see 
the disciplinary jurisdiction invoked in 
support of the profession’s nominally 
obligatory accounting standards practice. 
In the late 1960s, the American profes- 
sion demonstrated the shape of things to 
come, when an increasing number of 
CPA State societies began to think in 
terms of minimum PQE commitments as 
a condition of renewing a member's 
license to practise. This precedent has 
been followed in other countries and — 
on a basis of strong recommendation, if 


not actual effective compulsion — by 
professional bodies whose members are 
engaged predominantly in industry and 
commerce, no less than those in public 
practice. All new members of the 
ICAEW will now have to show evidence 
of participation in ‘accredited’ PQE 
events in order to qualify at some future 
date for practising certificates or for 
Fellowship; and whether the sanctions 
on present members will or should 
remain on a basis of exhortation and 
recommendation cannot be forecast with 
certainty. 


Among the manifold obligations of the 
professional life we would unhesitatingly 
include the attribute of an open mind — 
which in turn implies the willingness to 
continue learning. There are many who 
have long accepted this obligation in 
honour and as a matter of personal 
principle, and who may well regret — if 
not indeed resent — seeing it placed on 
some more formal basis; but, inm the 
present climate of public expectations, 
the recognized professional bodies seem 
to have little alternative to maintaining 
this close control. 





Building Across 


the Channel 


The legal and financial complications of 
opening branches on the Continent are 
being looked at by two working parties 
of the Building Societies’ Association. 
Priority is being given to two countries 
in particular: Belgium, almost certainly 
because of the large British colony 
around Brussels, and West Germany 
where attention is being focused on 
organizations such as the 
Bausparkassen, the next largest similar 
group of institutions in Europe. 

This preliminary to European expan- 
sion was disclosed in the Association's 
latest evidence to the Wilson Committee. 
Researches have’ shown that while there 
could be obstacles to setting up business 
in other EEC countries — notably 
Denmark, Ireland and Italy, who have 
reservations about EEC moves to hft 
curbs on foreign credit institutions — the 
£36,000 million assets at the disposal of 
the groups concerned could make a 


powerful impact in Europe within 
‘prudential and exchange control 
restraints’. 


Building societies are at present pre- 
vented by statute from operating outside 
the UK, and the Government has shown 
little enthusiasm for revising this posi- 
tion. Nevertheless, the societies’ aspira- 
tions have received an encouraging 
response from Brussels, where the first 
EEC legislative initiative was taken last 
December with the issue of the first 
Council directive on the co-ordination of 
laws and regulations relating to credit 
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institutions. A second directive, which is 
expected to require member states to 
pass the appropriate legislation which 
would open the door to the Continent for 
the UK’s societies, is likely to be passed 
within the next three or four years. 

The Association’s leaders maintain 
that the expansion would not be against 
the national economic interest. Each 
foreign establishment would almost 
certainly be self-financing, drawing 
finance from local investors; at the same 
time, EEC financial integration would 
make possible loans across frontiers in 
European units of account. The move- 
ment to Europe, the Association points 
out, would be more likely to bring funds 
into the country than to provoke a 
sudden flight of assets from Britain; 
indeed, it could contribute to invisible 
earnings and ship back funds for home 
lending. 


Credit Card 
Dispute Goes on 


The ongoing argument between the bank 
credit groups and the Director-General 
of Fair Trading may not after all be 
resolved by last week’s statement from 
Barclaycard — also adopted by Access — 
which would give those who took out 
their cards before July Ist, 1977, limited 
recourse to the credit companies for 
defective or faulty goods bought through 
the cards. The credit groups had pre- 
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viously sought to exclude liability other 
than to those cardholders who took out 
their cards after section 75 of the Con- 
sumer Credit Act had become law. 
The objection raised by the DGFT — 
namely, that this interpretation of the 
Act created two classes of cardholders, 
one more privileged than the other — still 
stands, since the banks have accepted 
liability in regard to ‘old’ cardholders 
only up to the amount of the transaction 
charged to the cardholder’s account. 
This, indeed, is a system that the 
banks would be happy to see applied to 
both ‘new’ and ‘old’ cardholders; its 
reasonableness, they maintain, accords 
with the liability imposed in the United 











Alderman Kenneth Cork, FCA, was duly 
confirmed last week as London's Lord 
Mayor-elect for 1978-79 (The 
Accountant, August 24th). He succeeds 
Sir Peter Vanneck on November Iith. 

‘The City’, said Mr Cork after his elec- 
tion, ‘is a miraculous place, and I intend 
to go around telling people so. One of 
the advantages of being Lord Mayor is 
that people actually have to listen to 
what you are saying’. 













ites, and with the approach expected 
to be adopted in the EEC. 
s"> The banks are frankly worried at the 
prospect of ‘open-ended’ liability for the 
whole value of the goods or services 
involved and possible consequential 
damages. This, they claim, was never an 
intended consequence of Parliamentary 
legislation on ‘connected lender’ transac- 
tions. For his part, the DGFT insists 
that the law implies full responsibility on 
the card companies for liabilities under 
section 75, and is believed to be con- 
sidering changes in the law so that 
all cardholders would get the same 
treatment. 


` VAT Relief on 
Auction Premiums 


Customs and Excise are expecting, 
unofficially, a significant number of 
claims following the recent ruling of a 
VAT Tribunal in Fielding v. Customs 
and Excise. 

‘The case concerned the tax treatment 
f the unpopular ‘buyer’s premium’ 
ntroduced three years ago by the leading 
London sale rooms and which, it now 
appears, has been wrongly taxed for the 
whole of its existence. Whereas the pre- 
vious interrelation of input and output 
© VAT has left a VAT-registered seller 

bearing the tax on his own profit margin 

plus the buyer’s premium, the Tribunal 
has now upheld the contention of picture 
dealer Mr Jocelyn Fielding that he could 
- not be called on to pay VAT on the 
premium as ‘a sum for which he received 
no contractual service and which he 
never saw’. 
The Tribunal decision will be featured 
in due course in ‘Revenue Report’. 













‘NMG 10’ Open 
For Business 


Registration for the 1979 National 
Management Game, commencing in 
January 1979, is now open. The 
customary first prize of £1,000 has now 
been doubled by the sponsors (the 
Financial Times, ICL and the Institute 
of Chartered Accountants in England 
and Wales, in association with the CBI 
and the Institute of Directors) in celebra- 
tion of the tenth anniversary of the 
© game. First prize, therefore, will now be 
£2,000 and prizes of £750, £500 and 
£250 have been allotted to the lower 
places in the four-team final. 





On this tenth anniversary it is perhaps 
appropriate to recall the game’s origins. 
It was conceived in a train between 
Manchester and London by the 
Financial Times’ then education 
correspondent, Michael Dixon, who had 
been impressed with the enthusiasm and 
involvement of the participants in an in- 
company management training game he 
had been reporting. Discussions were 
held with ICL and the ICAEW, and in 
1970 NMG was born. The Institute of 
Directors and the CBI became associate 
sponsors of the competition in 1976. 

In the nine years of the game about 
45,000 people have taken part, with 
teams coming mainly from industrial 
companies, accountancy firms, banks, 
insurance companies, newspapers, stock- 
brokers and investment trusts. The com- 
petition is run on a knock-out basis, 
consisting of four rounds conducted by 
post and a final held ‘live’ in London. 

Entry forms can be obtained from the 
Administrator, National Management 
Game, c/o International Computers Ltd, 
Victoria House, Southampton Row, 
London WCIB 4E] (01-242 7806). The 
entry fee is £60 per team. 


The Static Economy 


The current (September) issue of the 
Bank of England’s Quarterly Bulletin 
cannot bring much cheer to the Govern- 
ment as far as its assessment of the 
prospects for the UK economy is con- 
cerned. It affirms the fact that the revival 
in consumer spending is due more to the 
size of increases in pay packets — itself a 
reflection on the success or otherwise of 
the Government’s pay policy — than to 
tax concessions. Also, it reminds the 
Government that the growth in earnings 
has outstripped the rise in prices. And, 
although the higher spending has given a 
slight boost to parts of the economy, it is 
a chastening fact that a significant part 
of the spending has been devoted to 
imported goods. 

Looking ahead, the Bulletin notes that 
the scope for fostering faster growth in 
the UK economy is currently limited by 
the constraints imposed by inflation and 
by the balance of payments. But, it is 
crucial for the economy that the level of 
production should increase if living 
standards are to improve. On slow 
growth in productivity, the Bulletin asks 





‘Expats’ — Getting 
it Right 


There is so much advice on the best way 
to direct expatriates through the jungle 
of legislation that it is no wonder so 
many go astray. A welcome path was 
cleared for the 150 or so who attended 
last week's seminar ‘Working abroad - 
getting it right’, organized by Expatriate 
Financial Advisors. 

Pictured are, right. Mr Harry Brown, 
managing director of Expatriate 
Financial Advisors. and below, the full 
team of speakers ~- Mr Eric Bray; Mr 
Harry Brown: Mr Peter Baker, MA, FCA: 
Mr Roger Seaton; and Mr Patrick Lloyd, 
conference chairman. 
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whether it is the result of the continuing 
recession or whether it reflects a longer 
term reduction in the underlying rate of 
economic growth throughout the 
industrial world. In fact, although all the 
advanced economies are sharing the 
experience of the UK, their current and 
expected growth rates are considerably 
better. 

The Bulletin considers whether the 
current poor rate of growth owes some- 
thing to the fact that there is less spare 
capacity than the previous trends would 
imply. For example, the continuing low 
level of manufacturing investment must 
be exerting some effects but, as the 
Bulletin concedes, the margin of un- 
utilized capacity remains ‘considerable’. 
In particular, it notes the related issue of 
profitability in so far as the deterioration 
in the real profitability of industrial com- 
panies in recent years ‘may have slowed 
down the responsiveness of producers to 
increased demand.’ 


Strong Team on 
Audit Committees 


A distinguished team of speakers has 
been assembled under the chairmanship 
of the Rt Hon the Earl of Cromer, KG, 
GCMG, MBE, PC, by the Institute of 
Chartered Accountants in England and 
Wales, in association with the Institute 
of Directors, for the conference on ‘Audit 
committees’ at the Royal Lancaster 
Hotel on November 3rd. 

Among those present will be Sir 
Humphrey Prideaux, OBE, chairman of 
Brooke Bond Liebig; Sir Brandon Rhys 
Williams, MP; the Hon Philip Loomis, of 
the US Securities Exchange Commission 
in Washington; Mr R. I. Tricker, MA, 
FCA, JDipMA, director, Oxford Centre for 
Management Studies; and Mr A. J. 
Hardcastle, FCA, a member of the 
ICAEW Council. 

Topics to be covered in the conference 
inchide the relevance of the American 


experience; the ‘outsider’s view’; the 
auditor’s view; and ‘Audit committees 
in the development of board 
responsibilities’. | 

The VAT-inclusive fee for the con- ~ 
ference is £64-80. Applications should be 
sent to the ICAEW Courses Depart- 
ment, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2B]. 


Questionable Literature 


Our distinguished contemporary — 
Accountancy — official journal of the 
Institute of Chartered Accountants in 
England and Wales — seems to have 
attracted attention in a new light. One 
Institute member reports having his 
copy confiscated on entry into Libya — 
apparently under local legislation which 
forbids the import of ‘pornographic 

literature’. 





THIS IS MY LIFE 


The Man for the Job 


by An industrious Accountant 


The chairman sat back and said he just 
couldn’t understand these daft theorists 
that want worker representatives elected 
to company boards. Personally, of 
course, he had nothing against promo- 
tion for shop-floor chaps who’d proved 
their ability and loyalty; in fact he’d 
always supported such promotion but, 
dash it all, board problems need a 
different approach. 

The managing director said that an 
experienced team of, say, three 
industrialists was the ideal top manage- 
ment structure, and Prinny added 
vaguely that career graph projections of 
personal plateaux proved the case. 

I have an old scrapbook with a news- 
paper report of a provincial bank failure 
in the 1880s. A London accountant was 
invited to examined the books, as a pre- 
liminary step, and a Rolls Court heard 
recommendations by creditors to appoint 
liquidators. The danger here, of course, 
is that a weak liquidator might be 
influenced by wealthy and aggressive 
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creditors to regard their claims as having 
urgency, as well as priority before staff, 
shareholders entitled to a last dividend, 
the Revenue Commissioners, and so on. 
Such a man might sell off the assets for 
breakdown prices and jeopardize the 
rights of the less influential parties. 

Queen’s Counsel, who reads as if he 
was born sneering, like Pooh-bah, 
declared ‘it was not desirable that in the 
present case the winding-up should be 
done by a professional accountant. That 
would be a ruinous course to adopt, the 
costs would be enormous. Perish the 
thought! Instead I suggest three 
gentlemen intimately conversant with 
the bank’s affairs, who would have at 
their service many accountants, clerks, 
managers, and such others as they might 
deem it judicious to employ.’ 

This structure seems exactly like the 
team that had just closed the doors. 

A representative of the local gas 
company (it is not clear why he should 
follow the QC) looked down at the 
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suggested liquidators from a height. ‘One 
liquidator is a gentleman of considerable 
bucolic attainments, so he is not fit to 
have control of affairs. Another is a 
banker, and another banker is the last 
person to appoint in the reconstruction 
of the bank. Personally I recommend a 
mere accountant, but this is strictly 
because he has special knowledge of 
bank affairs.’ 

Ultimately 


three good and true 


business men, fighting every step of the 
way, salvaged the bank successfully. 
There is a moral here, but it escapes me. 





‘A gentleman of considerable bucolic 
attainments...’ 





ACCOUNTANT ABROAD 













ü On the face of it, the statement on 
uniform accounting for oil and gas 
producers, as announced by Harold M. 
Williams, chairman of the Securities and 
Exchange Commission, on August 29th, 
a defeat for professional self- 
lation and a slap in the face for the 
Accounting Standards Board. 
Accounting Standard No. 19, issued 
~~ nearly a year ago after interminable 
= discussions and 20 years of professional 
“schism, was roundly rejected by the 
SEC. In so doing, the SEC evidently 
succeeded in fulfilling the requirements 
of the 1975 Energy Policy and Conserva- 
tion Act, but at the cost of leaving most 
arge companies and investors entirely 
dissatisfied with the ambivalence that 
till allows newer and smaller companies 
§ to capitalize (for book, not tax purposes, 
a of course) their unsuccessful exploration 
expenditures — including dry holes. 
Yet there were some reassuring 
wa 28pects of the Williams’ decision to cut 
| the problem in two. At least the SEC had 
reached a clear, unanimous verdict; and 
it was interesting, for once, to be able to 
assess the convictions of the various 
members of the Commission. 



































: Constructive 


‘There was even a feeling that the 
cloudy future of the FASB might now 
-begin to brighten, and that the chairman 
was being truly constructive in his offer 
to set up an advisory committee of 
outside experts, and his invitation to the 
FASB to take the initiative in working 
- Out ways to apply the proposed changes. 
_ There was sympathy, too, for the SEC’s 

conclusion that both the smaller- 
company, fuil-cost approach, and the 
‘traditional successful-efforts | method 
(expensing exploratory costs as incurred, 
as adopted by the larger companies) 
contain such serious deficiencies that a 
ts choice between them would be ‘futile’. 

While Price Waterhouse & Co, Arthur 
a Young & Coand other leading advocates 
ias the successful-efforts method have 
fer made any secret of their 
iħappiness with some aspects of this 









The Judgment of Harold 


‘om EDWARD SYMONDS in the United States 


approach to the research and develop- 
ment phase of petroleum production, it is 
only now that the SEC has offered 
specific proposals for improvement. It is 
questionable whether the improvements 
can be put into effect, but certain that 
they will place heavy new demands on 
practitioners. Members of public 
accounting firms will be required to sit, 
along with consultants, investors, 
academics and representatives of oil 
companies, on the proposed advisory 
committee. 


Throughout many of the earlier hear- 
ings and studies (see, for instance, The 
Accountant, April 22nd, 1976) the 
concept of discovery-value accounting 
kept surfacing as a way of circumventing 
the present absurdity of carrying a 
petroleum company’s most vital asset — 
its oil and gas reserves — at balance sheet 
values bearing almost no relationship to 
their replacement values. While the 
progress made in applying replacement- 


value statements to other companies has 
been rapid (albeit of questionable useful- 
ness), the SEC’s proposal to apply it 
to petroleum companies could prove a 
boon to investors, as well as to the 
broader range of policy-makers and 
opinion-leaders that the SEC necessarily 
addresses. 

Reserve recognition 
(RRA), the new  sub-species of 
extractive- industry reporting brought 
forth by the SEC in August, would total 
the present value of estimated future 
revenues from the production of oil and 
gas contained in a company’s proved 
reserves and include it among the assets. 
Changes in the valuation of a company’s 
reserves would be shown in a supple- 
mental earnings summary, for which a 
proposed format is given below. 

It will be seen that costs of additions 
to proved properties, including explora- 
tion and development costs, are shown 
(like costs of production and the provi- 
sion for income taxes) in brackets — that 
is, they are currently expensed. In this 
supplemental summary, although not in 
the financial statements themselves, the 
successful-efforts forces thus win the 
day. | 

Accounting Series Release No. 253, in 
which this historic judgment is 
announced, does not try to hide the 
difficulties of the proposed approach. 
Uncertainties over the extent of the 


accounting 


SUPPLEMENTAL EARNINGS - SUMMARY OF 
OIL AND GAS PRODUCING ACTIVITIES 
YEAR ENDED DECEMBER 3st, 19xx 


Revenues from oil and gas: 
Sales tc outsiders 
Transfers 


Costs of production: 
Lifting costs 
Amortization of proved properties 


Income from producing activities 


Current additions to proved properties 
Costs of additions to proved properties: 
Exploration costs 
Development costs 


income from current exploration and development activities 


XXXX 
xXXXX 





XXX 
XXX 

















Revisions to previous additions to proved properties: 


Changes in estimated quantities of proved reserves 


Changes in.rate of production 
Changes to reflect current prices and costs 
Holding gains from passage of time 


Total revisions 





Profit contribution from oil and gas producing activities 


before income taxes 
Provision for income taxes 


Profit contribution from oil and gas producing activities 


after j income taxes 


THE ACCOUNTANT, October 5th, 1978 
2 


i XXXX 
= {XxXxX} 








reserves, and the impact of tax or price 
changes during their productive life, 
make it impossible to pin much faith on 
the estimates that would have to be 
provided. Revenues derived from 
transfers of raw material to a 
‘downstream’ sector within an integrated 
company would be valued at fair market 
prices — which may in practice prove 
very hard to determine. Acquisition costs 
of unproved properties and costs of 
uncompleted wells would not normally 
be currently expensed — and the SEC 
proposes that they be treated less con- 
servatively, and deferred until, for 
instance, a dry hole is completed and 
accordingly written off. 

In view of the complexity of the 
proposed supplemental summary, it will 
be introduced gradually. The reserve 
valuation requirement has already been 
adopted by the SEC and will take effect 
this year. The new summary would have 
to be prepared for 1979 and later years, 
and might eventually become part of the 
primary financial statements of a 
company. But a long period — until April 
next year — has been allowed for 
comment, and there can be no question 
of enforcing the proposals until the com- 
ments have been received and evaluated. 

Since almost every major company 
is eager to retain access to the United 
States capital market, the RRA proposal, 
if adopted, will have world-wide implica- 
tions. The larger United States com- 
panies are likely to accept it without 
great difficulty; smaller ones are irritated 
by the SEC’s finding that their problems 
under successful-efforts would be much 
less severe than they have been suggest- 
ing. They may feel compelled to jump to 
arms once more — and if so, they will 
have the sympathy of many an oil 
company around the world. The changed 
position of the full-costers will be the 
subject of a further, early review in this 
column. 


Hospital Accounting 


For accounting purposes, hospitals 
operated by the United States govern- 
ment are hospitals first and government 
units second. This conclusion was 
reached by the Accounting Standards 
Division of the AICPA in an effort to 
clarify which of two alternative industry 
audit guides government-operated 
hospitals should follow in accounting for 
their financial activities. 

The AICPA has now issued a state- 
ment of position which recommends that 
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hospitals operated by state, county or 
municipal governments should follow the 
‘Hospitals’ guide which already covers 
investor-owned institutions providing 
‘short-term, in-patient and out-patient 
care’. The director of the Accounting 
Standards Division of the AICPA, Mr 
Paul Rosenfield, said that the hospital 
audit guide prescribed accounting 
methods commonly associated with 
profit-oriented enterprises. However, 
third-party payers, such as Medicaid, 
now represent a significant source of 
revenue for both private and 
government-operated hospitals, and both 


kinds of institutions should follow 
similar methods. 

The AICPA statement says that 
accounting changes recommended 


should go into effect for fiscal years 
beginning after June 30th, 1979. 





Mr Jack W. Adams, FCA, of London, 
Ontario, last week became the 76th 
President of the Canadian Institute of 
Chartered Accountants, and the fourth 
from industry to hold the position. He is 
president of Emco Ltd, London, 
Ontario, and London Advisory Board 
Chairman of the Guarantee Trust 
Company of Canada. 

The new President was admitted to 
membership in 1949, and has played an 
active role in Institute affairs for many 
years at provincial and national levels. 
He was a member of the 1967 CICA 
study group to review the Bankruptcy 
Act, and in 1969 served on a study 
group on financial implications of 
business communications. In 1977 he 
became chairman of the Institute 
Special Committee to Examine the Role 
of the Auditor. 

Since 1968 he has been a member of 
the Advisory Board of the School of 
Business Administration, University of 
Western Ontario, and was formerly a 
member of the university's Board of 
Governors. 
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OECD Approach to 
Unemployment 





A section of the OECD secretariat whichs 
serves the manpower and social affairs: 


committee has pioneered a new approach 
to the rise of unemployment that has hit 
the Western world since the late 1960s. 
This is set out in a document, A Medium 
Term Strategy for Employment and 
Manpower Policy, obtainable 
OECD, Chateau de la Muette, 2 rue 
Andre-Pascal, 75775 Paris. 

The basic approach is to divide 
unemployment into three types: 


Frictional unemployment. — ‘This 
arises from familiar causes such as tir 
spent between jobs and the mismat 
between the skills required and those on 
offer at the going wage. 

Capital shortage. — This is caused 
where there is not enough capital to 
employ the available labour force. ‘The 
capacity may be of the wrong kind in 
relation to the current pattern of demand 
or it may be too capital intensive to 
employ the existing labour stock. 

Previously this was associated with 
developing countries but it has re- 
emerged in Europe in recent years either 
because of insufficient investment or a 
level of real wages and other labour costs 
which has given new investment an 
excessively labour-saving bias. 

Cyclical unemployment. — This is due 
to slumps and recessions and is supposed 
to be curable by a boost to total demand. 
Here the OECD is trying to estimate the 
importance of the other two categories. 
The conclusion is reached that employ- 
ment has been rising substantially, 
especially in European countries. 


EIB issue Made 
in Japan 


The European Investment Bank (EIB) 
has registered an $80 million 12-year 
issue with Nikko Securities as lead 
manager with the Japanese ministry of 


finance preparatory to launching the. 


issue formally. The issue is part of a 
$100 million offering. The other $20 
million will be sold on identical terms 
through Credit Suisse White Weld, in 
the European market. 

The terms of the issue will not be 


decided until the formal offering date. 


The $20 million European placement g 
being run in tandem to provide a bend 
mark for the issue in Japan. 
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Ibany Life brings 


-the investment skills 
-of Warburgsto — 








The power behind n Life’s 
_ Pension Plans for Controlling 
Directors is its pension funds. - 


| And the power behind:those_ < 
funds is the skill and experience of 

. Warburg Investment Management 

_ Ltd., investment advisers to Albany 
- Life and managers of over £800 

million of pension fund investments. 


‘That investment power is shown 
_.in the performance of our Multiple 
Investment (managed) Pension Fund 
-up 122.8% since launch in 
February 1975; and in our Equity 
Pension Fund — up over 1 50%: * 





ontrolling Director 
Pensions 


“Also, our six Funds give 
exceptional investment flexibility. 


Benefits and options? They are 
all you would. expect from a most 
forward looking Gompany which has 


_ the skill of Warburgs behind it., 


To find out’ more about them 
and how it can benefit your clients, 
contact your usual Life Assurance & 
Pension Adviser. 


= 


 *as at 1.9.1978. : 


“Albany Life Assurance 


A MEMBER OF THE £2,800 MILLION AMERICAN 
GENERAL GROUP OF INSURANCE COMPANIES 


INVESTMENT ADVISERS: WARBURG INVESTMENT MANAGEMENT LTD. 


STATION HOUSE, 3 DARKES LANE, POTTERS BAR, HERTS. 
; _ TEL: POTTERS BAR 42311. : 


Accounting for 


Associated Companies 
Should SSAP 1 be Modified? 


by A. T. CABOURN SMITH, ACA 
Manager, Turquands Barton Mayhew & Co 


The Accounting Standards Committee has announced a review 
of SSAP 1, ‘Accounting for the results of associated companies’, 
and asked for comments by November Ist, 1978. The author gives 
his personal view on the operation of the standard and suggests 
some changes aimed at clarifying its application in practice. 


As the first exposure draft to be issued by the Accounting 
Standards Committee back in June 1970, ‘Accounting for the 
results of associated companies’ met with a cordial reception — 
far more cordial than the reception which has greeted many, if 
not most, of the exposure drafts since. No matter that the 
subject was an odd choice for the first of the new standards 
(the second exposure draft on the disclosure of accounting 
policies appeared a more logical starting point), it had been 
produced with commendable speed and even the Americans 
had not yet issued an opinion on the subject. Moreover, as was 
commented in Accountancy at the time, ‘At first glance, the 
draft appears to be on a technical subject, rather than 
an obviously controversial one — and this is a matter for 
congratulation’. 

The statement of standard accounting practice issued in 
January 1971 showed some amendments to the original 
exposure draft, not all of them for the better, but none 
obviously controversial. Nevertheless, in the succeeding years, 
the scope for controversy has become clearer — most recently 
in the arguments concerning Lonrho’s consolidation of a share 
of the profits of House of Fraser. 

It has been argued that the standard, and particularly the 
20 per cent equity shareholding figure mentioned within it as 
a criterion for control, allows companies to manipulate 
shareholdings in such a way that associates make profits and 
lesser investments make losses, giving the rosiest picture in the 
profit and loss account. Less widely acknowledged, but also 
capable of manipulation, is the balance sheet aspect whereby 
associated companies can to some extent be used as vehicles 
for off-balance sheet borrowing or for the concealment of assets 
which, for whatever reason, might give rise to embarrassment 
if disclosed in the group accounts. 

Few would argue that conscious annual manipulation of this 
type, with companies becoming or ceasing to be associates on 
some sort of rota basis, goes on or would be countenanced by 
the auditors if it did. However, when a company makes a sig- 
nificant new investment, it is given a once-and-for-all 
opportunity to decide whether it should account for it on an 
equity basis and the auditor is given few weapons with which 
to challenge this assessment even should he wish to do so. 
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This situation is obviously undesirable, but the extent to 
which the standard is responsible for it is less certain. It is 
opportune that the Accounting Standards Committee are now 
proposing to review the provisions of SSAP 1 (although 
whether this is by design or coincidence is less clear). It is 
unlikely that there are many so opposed to equity accounting in 
principle that they are opposed to the existence of SSAP 1 
and we are left with three possibilities: the standard may 
need alteration because it is misconceived, it may need 
amplification because its application is unclear or it may be 
perfectly adequate and such problems that have arisen result 
from insufficient care in applying the principles in practice. 
These alternatives need to be considered in relation to four 
basic questions: 


(a) Is the 20 per cent equity shareholding criterion too arbitrary? 

(b) How should the 20 per cent shareholding be calculated? 

(c) Is ‘significant influence’ appropriately defined? 

(d) Is there sufficient guidance on the question of balance sheet 
disclosure? 


Arbitrary criterion? 

Considering how large the 20 per cent criterion looms in the 
assessment as to whether an investment is to be defined as an 
associated company, it is surprising that it is treated almost as 


_a throw-away line in the standard, where it is required that the 


investment, unless in a joint venture or consortium, must be 
‘substantial (ie not less than 20 per cent of the equity voting 
rights)’. A cynic might suspect that it is because this criterion 
is, apart from board representation, the only one mentioned in 
the standard that is objectively verifiable that so much 
importance is attached to it. To this extent it is arguable that it 
is the way that the standard is applied that is at fault. 
Nevertheless, I would contend that the wording of the 
standard does make an important contribution to this confu- 
sion merely by defining the term ‘substantial’ so rigidly. It is 
noteworthy that the original exposure draft defined it as ‘not 
less than approximately 20 per cent’. Admittedly, the amount 
of extra flexibility this gives is not great but at least it does 
allow an argument to be developed that a company of which, 
say, 18 per cent of the equity is held might, under certain 


ió (a 


circumstances, be more suitably described as an associated 
company than another company of which 20 per cent of the 
equity is held. 

For instance, if company A holds 18 per cent of company B, 
is responsible for the appointment of its managing director and 
is a major supplier, the relationship is obviously much closer 
than that between company A and company C, which is 20 per 
cent owned and shares a non-executive director. Nevertheless, 
under the present standard, company B cannot be treated on an 
equity basis unless it is owned by a consortium, while company 
C is only too likely to be accounted for as an associated 
company. | 

The US Opinion (No. 18) of the Accounting Principles 
Board, issued in March 1971, just two months after SSAP 1, 
also makes use of the 20 per cent equity criterion in its 
paragraph 7, but is at the same time more flexible in its 
application and more specific that the reason for its introduc- 
tion is simply ‘to achieve a reasonable degree of uniformity’. It 
was concluded that ownership of 20 per cent of the equity 
voting rights gave rise to a presumption that significant 
influence could be exercised unless proved otherwise. Even this 
presumption was criticized in paragraph 21 by four of the 18 
members of the Board as being too rigid and detracting from 
the primary importance of the concept of significant influence. 


Other holdings 


The other main objection to the 20 per cent equity criterion 
is that too little attention is paid to the problem of the remain- 
ing shareholdings. Obviously, an investing company will find it 
more difficult to argue that any shareholding allows them to 
exercise a significant influence where the remaining shares are 
all in the hands of one company or individual than where the 
investing company is the largest single shareholder. This is 
recognized in paragraph 6 (b) of SSAP 1 which includes the 
qualification ‘having regard to the disposition of the other 
shareholdings’. 

Without further guidance than this, I would suspect that the 
practical application of the clause must vary widely and there 
is little evidence to indicate whether it is applied at all. Again, 
the US opinion is rather more specific, stating in paragraph 17 
that ‘substantial or majority ownership of the voting stock of 
an investee by another investor does not necessarily preclude 
the ability to exercise significant influence by the investor’. 

The Lonrho/House of Fraser controversy has brought the 
question of how the 20 per cent holding should be calculated to 
the fore, but it does not at first sight seem reasonable that the 
standard is the appropriate place for great detail on the subject, 
since it would add considerably to its length without contribut- 
ing much of the substance of the argument. Indeed, it is 
a criticism of the 20 per cent criterion that it allows this 
nit-picking type of controversy to arise in the first place. 

The argument can surely be resolved by application of the 
rules laid down by the standard, together with the normal 
principles of consolidation as followed for subsidiaries. It is 
easy to construct a situation whereby company X indirectly 
has a share stake of more than 50 per cent in company Y but 
cannot consolidate it as a subsidiary. This would occur, for 
instance, where company X owned 40 per cent of company Y 
and 40 per cent of company Z, which in turn owned the 
remaining 60 per cent of company Y. 

Following this logic, any company which, through combin- 
ing its own direct shareholding with those of its subsidiary 
companies, arrived at the magic figure of a 20 per cent stake 


could then consider whether this allowed consolidation as an 
associate.. But where the indirect holding of 20 per cent could 
be arrived at only through a holding in a company which was 
not itself a subsidiary then, under the present rules, associate 
status would not be appropriate. 


Defining ‘significant influence’ 


Somewhat surprisingly, the concept of significant influence is 
not defined as such in the standard. This was presumably 
defensible on the grounds that, like the elephant, although 
difficult to describe accurately, one knows it when one sees it. 
The limited evidence available, however, suggests that ‘sig- 
nificant influence’ has proved to be less distinctive than the ele- 
phant and some clarification is called for. 

In fact, the problem has been compounded by the last 
paragraph in the section of the standard defining an associated 
company which states that ‘it is essential that the investing 
group or company participates (usually through representation 
on the board) in commercial and financial policy decisions of 
the associated company, including the distribution of profits’. 
In practice, this appears to have been taken in many cases as 
defining ‘significant influence’, although the standard implies 
that it is a necessary, rather than a sufficient, condition. 
Although attempts have been made to increase the importance 
and influence of non-executive directors, it is still difficult to 
argue in many cases that they have a real impact on a com- 
pany’s policy and it is arguable that such influence as they 
wield is more often negative than positive. 

Once again, paragraph 17 of the US opinion provides more 
guidance on factors indicative of a significant influence citing, 
in addition to board representation and participation in policy- 
making processes, ‘material inter-company transactions, 
interchange of manegerial personnel, or technological 
dependency’. It does not attempt to quantify the extent of 
these, and few would argue that such an attempt could serve a 
useful purpose, but the introduction of these concepts in 
general terms into SSAP 1 would help to prevent a blinkered 
approach along the lines of board representation. 


Balance sheet disclosures 


Paragraph 19 of the standard requires that, unless shown at a 
valuation, the amount at which the investing group’s interests 
should be shown is: 


(a) the cost of the investments less any amounts written off; and 

(6) the share of post-acquisition retained profits and reserves. 

In the original exposure draft, while the total amount 
obviously remained the same, the recommended analysis was: 


(a) share of net assets at book value; and 

(b) premium or discount on acquisition. 

This is also required by the US opinion, where the require- 
ment to amortize goodwill necessitates it. 

Since goodwill, as an intangible asset, is of particular 
interest to an analyst of accounts, and goodwill arising in 
respect of subsidiary companies is segregated and often treated 
as a reduction in shareholders’ funds, it would seem preferable 
to disclose the figure in some way. This could be achieved 
either by requiring the analysis suggested in the original 
exposure draft (and, if necessary, showing the original cost of 
the investment by way of note) or by requiring the additional ` 
disclosure of any premium arising on acquisition. 

Paragraph 19 also requires information regarding associated 
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companies’ assets and liabilities to be given, if materially 
relevant. It is not certain that this requirement has received the 
attention it deserves, possibly because the application of 
materiality is hard to judge in this context. Where, for instance, 
a group’s borrowings are so high as to bring it near to limits 
imposed by articles of association or trust deeds for debenture 
holders, then the disclosure of comparatively small figures of 
borrowings by associated companies might well add to an 
appreciation of the accounts. 


Conclusions 


With the benefit of hindsight, possibly the main deficiency of 
the standard for accounting for associated companies is not so 
much what it recommends but the differing emphases with 
which the various recommendations are made. In particular, 
the section defining an associated company says both too much 
and too little — too much, because the size of a substantial 
interest could have been left undefined and the nature of a sig- 
nificant influence left unmodified without jeopardizing the 
principles involved, and too little because, once definition and 
modification were attempted, more considerations should have 
been taken into account to give clearer guidelines. 


Although I have in several instances contrasted the UK 
standard unfavourably with the US opinion, this does not 
mean I should like to see that opinion translated into English 
and used to replace the standard. In its attempts to be exhaus- 
tive, it loses the quality of brevity which gives the UK State- 
ments immediate impact. I do, however, find the publication of 
qualified and dissenting views within the US Accounting 
Principles Board helpful in clarifying the problems involved 
and would be happy to see such a practice adopted in the UK. 

In summary, I should like to see the following modifications 
to the standard: 


(1) relaxation of the definition requiring 20 per cent of the equity 
voting rights to be held and clarification that its importance is 
subordinate to that of the exercise of significant influence; 


(ii) guidelines as to what constitutes significant influence, with 
less emphasis on board representation as a criterion; 


(iii) a requirement to disclose the premium or discount on acquisi- 
tion of associated companies; and 


(iv) more emphasis on information required concerning the 
balance sheets of associated companies, possibly with 
guidance on the application of the concept of materiality in 
this context. 


A View of Scottish 
Economic Prospects 


by D. G. MACDONALD, BSc 


Managing Director, John Menzies (Holdings) Ltd 


One might ask if there really is a Scottish economy, and I think the answer must be 
yes. Peter Jay — no mean authority — has always considered Scotland as a unitary 
economy which happens, for historical reasons, to form part of the UK currency area. 
That is a reasonable view but it must be recognized that we are inextricably bound 
up with the whole UK economy. Most of the decisions which attempt to regulate the 
economy are made elsewhere, although in fairness it should be said that the Scottish 


Office has a good deal of influence. 
Contrary to popular opinion — 


and transfer for shipment to Europe. 

The coal industry is recovering from 
its depressed state. It is a salutary 
thought that the number of mines in 
Scotland fell from 102 in 1966 to 41 in 
1975, with production dropping in that 
period from 15 million to 9-75 million 
tons. The recent developments in open- 


especially that of some of our economic 
writers — the Scottish economy is quite 
well diversified for an industrial nation of 
some 5 million people. We are becoming 
less and less dependent upon the 
traditional industries of coal, steel, ship- 
building and heavy engineering and, 
even before the oil-related industries 
were developed, the economy had been 
re-shaped. It was no longer dominated 
by these declining industries; many 
others have been developed to take their 
place. Allegations that manufacturing 
productivity and net output levels in 


The substance of an address to the 1978 Summer 
School of the Institute of Chartered Accountants 
of Scotland. 
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Scotland are lower than in the rest of the 
UK are not proven and in fact the 
evidence tends to suggest that they are 
generally higher. If this is so it should be 
a bull point for encouraging manufactur- 
ing investment in Scotland. 


Resources 


In terms of geographical resources we 
have the facility of deep water in the 
west, and a short distance from there to 
the east, where there are ample facilities 
for sea-borne traffic to the European 
Continent. There has been much fuss_ 
about the development of Hunterston, 
first for a refinery, then for steelworks, 
and also for the oceanspan project to 
bring in large ships there, break bulk, 
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cast mining and the proposed extension 
of some of our existing mines to new 
seams under the sea will revitalize parts 
of the industry. There are ample reserves 
of coal in the country but the configura- 
tion of the seams is such that they will be’ 
difficult to win unless new mining 
techniques are developed. 

Add to our list of resources our land 
and agriculture which is in a healthy 
state; our sea and fishing, which are in a 
state of siege; ample supplies of water; 
plenteous energy; and we arrive at that 
other great resource which, through the 
ages, has proved uncompromuisingly 
intransigent to analysis or prediction: 


the human resource. 


Enough — indeed, often too much — 


has been said and is still said about what 
great people the Scots are. We were even 
led to believe that all we had to do to win 
the World Cup was to get the team on 
the plane to Argentina. Some have been 
known to express the wish that all those 
‘Tartan Tams’ would get back over 
Hadrian’s Wall and stay there, to be left 
alone to drink their whisky and kick each 
other to bits. 

John Stuart Mill said that ‘the worth 
of a state in the long run is the worth of 
the individuals composing it’. I think we 
have an advantage in Scotland that there 
is a Scots identity. It has manifested 
itself in the improvement in the fortunes 
of the Scottish Nationalist Party, for 
instance. Because people can identify, 
there is a chance — and a better chance 
than in larger communities — that they 
can understand a common purpose, that 
they can be encouraged to follow sensible 
leaders and policies. 

Because we have only just over 5 
million people, there is a better chance of 
communicating and informing the 
people. There should also be a better 
chance to be flexible, to react more 
quickly to the changes which take place 
with ever-increasing frequency. We 
should be able to adjust our educational 
system according to our needs. In 
Scotland in the past we have benefited 
enormously from the educational system 
— not perhaps as a nation as much as we 
might have, as many of the brighter 
brains have departed to better 
opportunities — but most certainly as 
individuals. The approach to education 
has been very liberal for many years, and 
a good schooling has been available to 
almost all children. 


Many opportunities 


A Scottish Council survey has described 
the activities in Scotland which we 
should be seeking to expand and where 
opportunities lie as food processing, 
chemicals and petro-chemicals, metal 
manufacture, industrial plant, construc- 
tion equipment, instruments, electronics 
and electrical goods, clothing and plastic 
products. This leaves us with no 
shortage of things to do; what are the 
difficulties to be overcome? 

High on the list, and heavy on the 
heart and pocket, is West Central 
Scotland. In this area is the concentra- 
tion of all that is best and worst in 
Scotland. I remember being astonished a 
few years ago to discover that 72 per 
cent of the population of Scotland were 
within 20 miles of my company’s 


warehouse in London Road on the east 
side of Glasgow. Here we are committed 
to pay for the sins of the past; for the 
short-sightedness of our forefathers; for 
the ignorance of a succession of 
politicians and planners; and for the 
rigorous inflexibility of our system. 

Glasgow’s industrial star rose and fell 
in a relatively short time, being in full 
ascendancy in the 1870s; by the 1930s it 
was down to a mere glimmer. Here we 
have the worst urban deprivation in the 
European Community. Unemployment 
in West Central Scotland is over 100,000 
compared to about 70,000 in the rest of 
Scotland; in other words, there are too 
many people and not enough work for 
them. 


Economic casualties 


So there we have our albatross: tens of 
thousands of people trapped, not wishing 
to leave, not happy where they are, and 
with no immediate prospect of employ- 
ment. They are casualties of the per- 
manent political and economic war 
which rages throughout the world. 

It would be wrong for me not to call 
your attention to the fact that there are 
many good and very successful 
enterprises in West Central Scotland, as 
you well know. It would also be wrong 
not to point out that other areas are suf- 
fering from similar problems: Dundee is 
one obvious example and the West 
Highlands another, although the back- 
ground is somewhat different. 

We must somehow solve the dual 
problem of unemployment on the one 
hand and a shortage of skilled labour on 
the other; a good start would be to scrap 
some of the current labour and incomes 
policies. We must ensure that the after- 
tax reward for our skilled labour (and I 
include management in this category) is 
sufficient to attract them away from 
employment in other work where the 
reward is higher, or from self- 
employment where they feel independent 
and the tax conditions might be 
described as more relaxed. Our personal 
taxation system is one of the worst in 
the world. | 

We must overcome the weakness of 
low productivity; industrial production 
is still below the level of the 1973—74 
three-day week. The high proportion of 
subsidized housing. in Scotland inhibits 
the movement of labour to where the 
work is; it is not the only factor which 
restricts movement, but it is significant. 
In addition the cost of subsidies is a 
further drain on public funds. 
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We have experienced over the last four 
or five years a rapid rise and an impres- 
sive fall in the rate of inflation. 
Unemployment, too, rose with inflation 
to levels considered politically impossible 
but it has not, and is unlikely to, come 
back to any significant degree in the 
foreseeable future; if anything, it is likely 
to rise again. 


Inflation or fewer jobs 


Unemployment rose of course 
because, as a result of inflation, most 
enterprises had to slim down to avoid 
losses, because there was no new 
business available and therefore no 
work; because the counter-inflation 
measures forced the public sector to cut 
back its activities and shed labour; and 
because the unstable environment was 
not conducive to additional investment 
and expansion. The problem with these 
two monsters of our economy is that the 
reduction of inflation tends towards an 
increase in unemployment and a reduc- 
tion in unemployment by ‘boosting’ the 
economy tends towards an increase in 
inflation. To cure one seems to create the 
other. 

Having said that, how is it possible for 
us to curb both? Without a change in the 
balance of power, I doubt if it is possible, 
which could be why some people are 
talking about collapse. 

Only government action creates infla- 
tion, for the supply of money is the 
trigger for inflation and government con- 
trols the supply of money. No govern- 
ment intervention through prices, wages, 
subsidies, and controls: can improve 
employment, productivity or 
progress except in the short term, but it 
surely can damage the economic health | 
of a nation. ; 

Government influence has increased 
steadily over our lives and fortunes. 
Today, directly or indirectly, it controls 


over half of the GNP of the United . 


Kingdom, and considerably more than 
that of Scotland; that is to say, it has an 
influence on the manner of spending well 
over half of the nation’s available 
income. 


Political objectives 


No doubt the expansion of the public 
sector has been based upon good inten- 
tions, but the objectives have tended to 
be more political or social than 
economic, and decisions have been made 
with votes rather than profits in mind. 
They have been made on the basis that 
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social - 


government knows best, that for some 
magical reason they have been endowed 
with occult powers. This is not so, for 
they only know what they have been 
told; they do not live in the market place 
and are therefore unlikely to have the 
instincts which are developed there. 

The owners and employees of a firm 
which receives substantial financial 
assistance or preference from the State 
will probably benefit from it in the short 
term, but there is a corresponding cost to 
the rest of the public, for the funds have 
to be withdrawn from some other use, or 
prices are maintained at a higher level 
than would otherwise be the case. It is 
possible that, for humanitarian reasons, 
one would support an action of this kind 
which would cushion the effect of 
change; but it would be wrong to 
suggest that this subsidy would do any- 
thing to prevent or reverse the decline in 
that industry. Linwood is perhaps the 
most stark example of this kind of mis- 
guided thinking, and demonstrates the 
terrible dilemma which politicians face 
on these occasions. 


Too much government 


We need government to rule a 
country, not to run it. The Socialist 
Government in particular (but I suspect 
members of other parties would all 
behave in a similar manner, only to 
differing degrees) do not make life better 
for the people by taking over industries, 
redistributing income, ordering children 
to comprehensives, workers into board- 
rooms, and reluctant suitors into the 
bridal chamber of the TUC. They are 
managing too much of people’s lives and 
spending too much of their time and 
money for them — and I personally object 
to working one day out of two for 
nothing. This overdose of intervention 
by the authorities can only reduce people 
to a level of mediocrity. 

Trade union power presents a 
different kind of problem — that of a 
monopoly which, I suggest, is acting 
against the public interests. The trade 
unions were developed to cope with 
injustices and malpractices prevalent 
during the last century and they have 
been effective in so doing. 

Before the days of the welfare state, 
trade unions and friendly societies 
provided a useful variety of welfare 
services to workers. They fought and 
won battles against job insecurity, long 
hours, child labour and inadequate safety 
regulations; to this extent they have 
performed a valuable service. But where 
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they provide a disservice is in their 
current practice of forcing closed shops 
and exercising the resultant monopoly 
power in ways which seldom provide a 
real increase in wages for their own 
members without damaging others. In 
fact, they usually create quite the reverse 
position for the work force in the country 
as a whole. 


No real increase 


If it were true that trade unionism as a 
body could raise real wages, then the 
problem of the Third World could be 
solved immediately. If the workers of the 
less developed countries were to be 
unionized and went on strike for higher 
wages then, according to this argument, 
their real standard of living would rise. 

To the extent that individual trade 
unions can raise real wages, the trade 
union movement is also able to raise real 
wages. But the increase in real wages 
only occurs because trade unions com- 
bined have been able to restrict the 
operation of the labour market. In this 
event, while the real wages of unionized 
workers will rise, those of non-unionized 
workers and union members unemployed 
will fall. The trade union movement has 
done nothing to change the share of 
wages in gross national product; it can 
only affect the distribution of wages 
between union and non-union members, 
and the unemployed. Trade unions can 
in fact lower the real wages in an 
industry: by restricting entry into the 
labour market and by restrictive 
practices resulting in over-manning, 
demarcation, the resistance of technical 
advance, over-long apprenticeships and 
so on, the productivity of both labour 
and capital in that industry is reduced. 

This correspondingly reduces the real 
rate of wages. Eventually, such a poor 
real rate of return on capital is achieved 
that investment is reduced or even 
stopped, and the industry shrinks. There 
is abundant evidence that this particular 
monopoly feature of trade union power 
contributes to inflation by raising costs 
in industry. 


Outside the law 


Trade unions have been writing their 
own laws for the last hundred years, and 
they are outside the law at present. If the 
judges decide against the unions in a 


particular case, they promptly lean on 


Parliament in an attempt to have the 


decision reversed. This is to me a totally | 


unacceptable feature of our society. 
The truth of the matter is that trade 
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unions are no longer just a major force to 
be reckoned with in the production of 
goods and services. They are now a 
major feature of the political process 
itself, and are very strong supporters of 
the particular party they formed without 
having consulted or having been given 
authority by their members. In a very 
important sense, one could say that those 
who are forced into unions through 
closed shop agreements are losing their 
political rights. This theme has not been 
sufficiently exposed and debated; the 
idea of the TUC exercising political 
power without responsibility or even 
authority is distasteful, to say the least. 

You will perhaps agree with me that 
we are suffering from the abuse of power 
by these two institutions — government 
and unions. This is nothing new; indeed, 
it is one of the fundamental diseases of 
organized man. It cannot be eliminated 
by a quick adjustment to the laws 
because the legislation of yesterday, 
designed to prevent the abuses of power 
then prevailing, is the source of the 
present abuses. What we must try to do 
is to devise restraint which will prevent 
the abuse of corporate or individual 
power. 


Two possibilities 


There is no simple or quick solution, but 
two moves could help and are worth 
more consideration. First, I would 
suggest that we pay more attention to 
proportional representation. It has 
appeal, and the support of some of the 
elder statesmen of this country whose 
wisdom cannot be ignored. It would give 
us the opportunity to ensure that sig- 
nificant minorities have a greater 
influence on affairs, and that the power 
of the Executives is kept on a tighter 
rein. I would also support Lord 
Hailsham’s view that Britain needs a 
new, written constitution. 

Secondly, as for the trade unions, I 
accept that any idea of confrontation is 
invalid and it is impractical in this case 
for David to tumble Goliath. The best 
influence on people is that of their peers 
and here we might be able to use ‘the 
democratic process’ — a stock phrase of 
all union officials — to discover whether 
or not the people of Britain think the 
unions should be outside the law to this 
extent. l 

My view is that a referendum should 
be held on the subject. If public opinion 
was shown in this way to be against the 
current practice, it would be much more 
difficult for the TUC to resist a change. 


REVENUE REPORT 











Brighton 


Taxing Time at 


It is over 20 years since the National Taxation Conference was last held in 
Brighton. Delivering his civic welcome to members of the 1978 Conference, the 
Mayor of Brighton, Cilr Alfred Feld, laid stress on ‘the exciting things that have been 
happening in this wonderful town’ during that time. These developments included 
the Brighton Centre in which the Conference sessions were held, and which was 


building a reputation in the field of 
entertainment no less than for formal 
sessions; and the largest yacht marina in 
Europe, with a capacity of 2,700 boats. 

He called the attention of the ladies to 
Brighton’s shopping centre, urging them 
to ‘spend freely — and thus help us to pay 
our rates and taxes. 

‘For my own part, I do not become 
greatly involved in tax matters. In fact, I 
am going on from here to a meeting of 
funeral directors — I only hope that does 
not seem too inappropriate!’ 

Clir Feld was also the host at a civic 
reception on the first evening of the Con- 
ference. Other events in the social 
programme included, for the ladies, a 
coach tour of the Sheffield Park gardens; 
and the Chairman’s formal reception and 
dance on the Saturday evening. 

The traditional golf competition, 
played in cold and windy weather over 
the Hollingbury club course, attracted 16 
entries, the Taxation Challenge Cup 
being won by Mr A. H. Nelson 
(Wolverhampton) with a score of 31. 
This was not only Mr Nelson’s second 
victory — a distinction shared with Mr S. 
R. Bristow, of Eltham; he is a son of the 
first holder of the Cup, the late Mr 
Walter C. Nelson, who won the trophy 
in 1951. 


Tax advantages 


The business proceedings commenced 
with a paper by Mr Douglas M. Fair- 
bairn, LLB, CA, ATH, on “Transactions in 
securities to avoid’. Mr T. Norman 
Ritchie, TD, CA, was in the chair. 

He introduced his subject with a 
reference to the three basic conditions 
precedent to a tax liability. The legisla- 
tion in sections 460 to 468 of the Taxes 
Act 1970 was concerned with income tax 
and corporation tax but did not extend 





to the avoidance of stamp duty, CGT or 
CTT. 

Warming to his theme, Mr Fairbairn 
explored the requirement that the tax 
advantage must be obtained in conse- 
quence of a transaction in securities. 
There could be an earlier unrelated 
transaction even if it had not been 
intended to produce an advantage. 
Discussing the 1975 decision in CIR v. 
Joiner, he referred to the general opinion 
that the statutory reference to the com- 
bined effect of a transaction and a 
liquidation meant that the liquidation of 
a company by itself would not constitute 
a transaction in securities. A straight- 
forward liquidation permitted the 
extraction of cash, provided that the 
business was not transferred and kept 
under the same control. 

Turning to the five circumstances 
within which the tax advantage fell to be 


obtained, Mr Fairbairn directed atten- 
tion to the receipt in a tax-free form of 
money or assets even if only representing 
in a distorted sense the statutory 
mention of a distribution of profits. 
Normal arrangements could be caught 
because the parties to the transactions 
were connected. 

The audience were then guided 
through the intricacies of the escape 
route. The choice of route with a tax 
advantage in preference to another did 
not of itself cause the tax motive to be 
treated as a main object of the operation 
~ which would block the escape route. If 
none of the transactions had tax 
advantages as a main object, it was suf- 
ficient to show that the transaction was 
carried out either for bona fide com- 
mercial reasons or in the ordinary course 
of making or managing investments. 

The speaker, illustrated his topic by 
reference to questions of family control, 
the removal of an adverse presence, 
integration of a group and the pre- 
ponderance of commercial motives over 
incidental tax benefits. Finally he dealt 
with formalities to be observed. 

‘Remember’, he concluded, ‘the 
Revenue do not have to prove an inten- 
tion to avoid tax’. 

The mock meeting, always a popular 
event, this year took the form of an 
interview between Taxation’s editor, 
Mr K. R. Tingley (representing the 
taxpayer) and Mr W. H. Rundle, 
assistant controller of the Inland 
Revenue Share Valuation Division, over 
the valuation for CGT and CTT 


purposes of transactions in the shares of 
an unquoted family company. One or 





listens with Mr Kenneth Tingley, 


Conference chairman, to the Mayor’s civic welcome. 
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Mr W. H. Rundle, of the Inland Revenue, left, and Mr Kenneth Tingley, Editor of 


Taxation, seek to close the gap in a share valuation. 


RRC CCL ee 


two suggestions were heard that this 
presentation might have formed part of 
Mr Fairbairn’s paper on the previous 
afternoon — “Transactions in securities 
to avoid’! 

Mr Tingley opened the session with 
two important disclaimers. First, he 
said, it was an entirely unscripted 
discussion, and neither he nor Mr 
Rundle had memorized their lines in 
advance. 


Not a precedent 


‘In the second place, Mr Rundle as an 
Inland Revenue officer is not necessarily 
representing the views of the Board of 
Inland Revenue this morning. It may be 
that at least one of you will have a 
similar case to today’s at some time 
within the next few months; in that 
event, I have to tell you that this morn- 
ing’s proceedings did not take place! 

Irrespective of these necessary cau- 
tions, most practitioners will be familiar 
enough with the situation in which the 
gap between a taxpayer’s valuation of 
75—80p and the Revenue’s {1-40 is 
amicably closed after a break for coffee. 

On Saturday afternoon Mr Thomas 
Kenny, FCA — a past Council member of 
the Irish Institute — was in the chair for 
an address on ‘Capital transfer tax and 
the family business’ by Mr F. A. Sherring, 
FCA, FT TL. 

‘We are really talking about handing 
on a business’ Mr Sherring commenced. 
The intangible assets of entrepreneurial 
skill escaped taxation between genera- 
tions in a way that was not possible for 
an investment portfolio. The principal 
disability of a business family was a lack 
of liquidity. 

He drew attention to the muted 
advantages of the lifetime scale of rates 
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as compared with the death scale, 
amounting to £40,875 relief at the 
maximum point when transfers of 
£310,000 would be necessary with 
immediate tax of £103,875. Turning to 
the smaller unincorporated business, a 
£200,000 fortune would attract CTF of 
£23,750, payable over eight years 
without interest. However, farmers with 
over 250 acres needed specialist help to 
modify the full value attaching to land 
with vacant possession. 


For companies, the need to plan the 
tax strategy from the outset was 
emphasized. Non-voting shares could 
serve to strengthen the influence of 
others while the Companies Acts 
provided opportunities such as govern- 
ing directorships. Nor was it useful to 
withdraw dividend income, which could 
be better accumulated in a settlement, 
despite the 15 per cent rate, there being 
no basic rate to pay. The only necessary 
burden was capital gains tax on maturity 


of an infants accumulation and 
maintenance settlement. 

Property relief 

Mr Sherring then examined the 


possibilities for an established company, 
directing attention to the uses of a 
superannuation scheme in minimizing 
profits and thus depressing valuations, 
without capital loss. He went on to warn 
his listeners of the potential risks of a 
parallel company in the case where this 
was set going by a gift of goodwill from 
the established company. The conse- 
quence of such a transfer of value was a 
CTT liability, as contrasted with the 
position where a younger member of the 
family set up in business, even if assisted 
by existing contacts. Attention was 
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directed to the use of the annual exemp- 
tion to facilitate gifts of shares worth up 
to £8,000 a year, escaping capital gains 
tax and stamp duty by the use of new 
shares. 

The subject of business property relief 
was next dealt with. Mr Sherring 
explained that agricultural property relief 
was now restricted in its usefulness to 
owners who were not occupiers; for 
example, the owner in a farming 
partnership. To maximize the 50 per 
cent relief for an interest in a business it 
could be better to substitute shares for 
loan capital, to keep down business 
liabilities rather than private indebted- 
ness and to continue participation in a 
partnership or at Lloyd’s if some capital 
remained unwithdrawn. The 50 per cent 
rate also applied to shares or securities in 
a company controlled by the transferor, 
taking account of related property. 

The 30 per cent rate for land, build- 
ings and plant used in a partnership or 
controlled company would apply, eg, to 
medical practices while there was a 20 
per cent rate for minority holdings of 
unquoted shares. Moreover, the progres- 
sive scale of tax enhanced the effective 
relief. 

Mr Sherring concluded with the 
observation that most businesses of up 
to £500,000 in size should be capable of 
being passed on to the next generation 
without too heavy a burden of CTT and 
without capital gains tax. 

When the audience reassembled, Mr 
Alexander Morrison, CBE, FCMA, imme- 
diate Past-President of the ICMA, took 





Combiningauthority with good humour, 
Mr F. A. Sherring delivers his address 
on capital transfer tax and the family 
business. 





Mr Eric Meade, an ICAEW Council 
member who spoke on ‘Recent legis- 
lation - Finance Act 1978’, left, with 
Mrs Meade and ICMA Past-President 
Mr Alex Morrison, chairman of the 
session on ‘Company emigration’. 





the chair. ‘Company emigration’ was the 
subject of this address by Mr M. B. 
Squires, ACA, FCCA, ATH, who prefaced 
his remarks with a review of the 
territorial limits of UK tax legislation. 

For companies, he said, the control 
exercised by shareholders in general 
meeting was rarely relevant. Instead, it 
was necessary to find where the central 
management and control abided — 
usually in the place where the board of 
directors functioned through regular 
meetings. This implied ease of transfer 
and accordingly the transfer abroad of 
UK resident companies was prohibited 
except with Treasury consent. Attention 
was directed to the harsh scale of 
monetary penalties and the risk of 
imprisonment for individuals, including 
third parties. ‘Professional advisers, 
therefore’, warned Mr Squires, ‘might 
find themselves alongside their clients in 
the dock’. 


Published consents 


After outlining the classes of transaction 
for which consent was required, he con- 
tinued by explaining the scope of 
published general consents by the 
Treasury. Thus the transfer of residence 
abroad needed consent except where 
more than half the beneficial ownership 
of a post-1951 company was held by 
non-residents. However the transfer of a 
trade without consent was only possible 
for certain sales under £50,000. 


The third prohibition was directed 
against the avoidance of tax on dividends 
flowing from a non-resident subsidiary 
to its UK parent. The creation or issue 
of shares or debentures was restricted, 
and the audience were invited to con- 
sider the broad meaning of a debenture 
in company law. The consent for direct 
subsidiaries in most circumstances was 
matched by one for new companies to 
commence industrial activity in a Com- 
monwealth territory. Particular care was 
needed when arranging finance for over- 
seas subsidiaries having regard to the 
risk that a particular act might be unlaw- 
ful when part of a series. 

Mr Squires explained that the final 
prohibition on the transfer of shares or 
debentures of a non-resident company 
was also directed against the avoidance 
of tax on dividends by means of artificial 
sales, leading, for example, to an 
accumulation of overseas trading income 
in a specially formed non-resident 
company without liability to UK tax. 
After examining the steps necessary 
when seeking consent under section 482, 
the speaker turned the attention of the 
audience to section 485 which concerned 
inter-company pricing. In the past few 
years, the Inland Revenue have become 
increasingly active in this area, and a 
special unit has been established which 
might take over responsibility from the 
local Inspector. 

Referring to the absence of decided 
cases, Mr Squires explained that 
investigations were usually protracted 
but the general experience was that they 
culminated in an agreement on the 
amount by which the tax assessments 
should be adjusted. The Inland Revenue 
had access to statistical information and 
with the benefit of hindsight could 
challenge decisions which at the time 
were judgmental. Moreover, they had 


_unlimited resources of time and money. 
He concluded by advising care in setting 
prices within a group situation involving 
non-resident companies. 


New legislation 


The first session on Monday heard from 
Mr Eric Meade, FCA, on ‘Recent legisla- 
tion — Finance Act 1978’. The chairman 
was Mr Stanley Kitchen, FCA, Past- 
President of the Institute of Chartered 
Accountants in England and Wales. 

In the course of a necessarily selective 
address, Mr Meade noted the increase 
of the VAT compulsory registration 
limit but, claimed that the relief for bad 
debts was too limited in its restriction 
to cases of proved insolvency, and called 
for a more realistic approach. Turning to 
the income tax child allowances in course 
of being phased out, he reminded his 
audience of the attractiveness of a deed 
of covenant to support parental 
allowances to adult children in full-time 
education. 

Self-employed individuals now 
qualified for the 25 per cent relief applic- 
able where at least 30 days were worked 
abroad, available against Case I or Case 
II income whether alone or in 
partnership, net of capital allowances 
and stock relief. If the taxpayer was a 
partner in two firms, both represented 
abroad, the ‘qualifying day’ rules for 
splitting meant that a minimum of 60 
halved days would be required. 

‘Farmers have succeeded in putting 
the clock back 52 years’, Mr Meade told 
his listeners, ‘and have paved the way for 
other pressure groups to follow’. The 
profit averaging for the trading profits of 
farmers and market gardeners increased 
the number of permutations of relief and 
the problems of the professional adviser. 
Another successful pressure group were 





Mr Kenneth Tingley addresses the conference. Seated left to right: Mr Harold 
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One of the speakers, Mr M. B. Squires, 
and Mrs Squires are welcomed at the 
chairman’s reception by Mr and Mrs 
Tingley. 





the North Sea divers who had been 
reinstated in Schedule D, thus putting 
the clock back 56 years. It was a pity, 
said Mr Meade, that this group had not 
pursued their claim through the Courts — 
ike the rest of us have to do’. He 
thought that a very dangerous precedent 
had been created. 

The corporation tax changes mainly 
benefited close companies, said the 
speaker. He then outlined the capital 
gains tax alterations, mentioning in 
particular two curious aspects arising 
from the temporary continuation of the 
17 per cent credit on disposal of holdings 
in authorized unit trusts and investment 
trusts. Such trusts would obtain that 
credit against a 10 per cent liability, the 
excess relieving other disposals. A com- 
parable result would be obtained by 
individuals if their chargeable gains lay 
in the 15 per cent bracket, in effect 
producing an extension of the £1,000 
exemption. 

Mr Meade ended by touching on 
capital transfer tax with special reference 
to the wider opportunities for redirection 
of property following death. 

The subject of ‘Directors’ and 
employees’ perks’ occupied the attention 
of Monday’s final business session, with 
Mr Robert P. Crout, FCCA, FCIS, Past- 
President of the Association of Certified 
Accountants, in the chair. Mr Kenneth 
R. Tingley, FCCA, FTI, commenced by 
describing the hurdles which had to be 
recognized before a tax advantage could 
be achieved. Perquisites were assessable 
if paid to an employee in return for 
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acting as an employee, or if the employer 
had satisfied a contractual commitment 
incurred by the employee. 


No surrender value 


The audience were invited to consider 
the alternative where, for example, the 
employer entered into a contract with 
British Rail for the supply of a season 
ticket to an employee. On the assump- 
tion that the travel facilities thereby 
ensured could not be transferred or sur- 
rendered for cash, the absence of 
money’s worth would preclude assess- 
ment. Again, the purchase of goods or 
services from the employer at a discount 
was tax-free if the discount was not suf- 
ficiently substantial to create a price 
falling below their second-hand value. 
But long service awards were liable to 
the extent that the value of the article 
exceeded the equivalent of £3 for each 
year of service. 

The proceeds of benefit or testimonial 
matches made available to sportsmen, if 
non-contractual, represented an interest- 
ing development, although the promoters 
might be at risk as carrying on the trade 
of providing a sporting spectacle. 
Statutory provisions indicated that 
certain advantages must be assessed, 
including the provision of medical 
assurance and vouchers exchangeable for 
goods, although the measure of liability 
in respect of living accommodation 
would reflect the gross rateable value. By 
appropriate documentation, the danger 
of liability on the part of directors or 
employees could be overcome on the 


Delegates contemplate the finer points of taxation. 
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occasion of the issue of shares by reason 
of existing holdings. 

The final hurdle, remarked Mr 
Tingley, was limited to directors and 
persons whose earnings (inclusive of 
potential benefit) exceeded the pre- 
scribed threshold — which would be 
£8,500 as from April 6th, 1979. 

However, there are considerable tax 
advantages to be obtained’, he said, 
‘particularly where an employer retains 
the ownership of assets made available 
for use by directors or employees’. The 
scale benefits for motor vehicles used 
more than 10 per cent for business com- 
pared favourably with the private cost 
and were mitigated for cars retained for 
over four years, inviting purchase just 
before April 5th. 

The speaker referred to an employer 
who purchased suits and dresses which 
he then leased to an employee or 
director. The annual value of the benefit 
comprised 10 per cent of the value of the 
article when first used by the latter. 
However, clothing normally had a life 
expectation well below ten years; hence 
the supply of such articles at frequent 
intervals led to a tax charge on only 10 
per cent of the effective cost to the 
employer. Arrangements might be 
extended to include carpets, furnishings 
and electrical appliances. 

He concluded with a reminder of the 
advantage of a loan on which interest was 
charged at less than 9 per cent, especially 
where the tax charge was eliminated by 
the relief for those purchasing their 
homes, although close companies needed 
to watch the £15,000 limit. 
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PERSONAL TAX BOOM 


Pembroke 


TAX- OIL £8,500 


Our clients, a West End multinational. seek personable specialist with at least 1 
years corporate tax experience to handle groups UK. tax. The candidate will 
also become involved in ol and international taxes. Excellent promotion 


prospects not confined to taxation. 
£5 ,000—£8,000 


MANAGER. Small good-class firm Liverpool Street £8,5004 
P.A. TAX PARTNER. Plush Mayfair firm. Some planning to £8,500 
ASST. MGR. Major City firm. Some tax planning £7,500 
P.A. PRINCIPAL. Part Consultancy. Part general practice W1. c. £7,500 
SUPERVISORS. National firms City, Waterloo Bridge £7? OO0-£7 500 
MANAGER. Small expanding firm Oxford Circus £8,000 
FOREIGN NATIONALS. Several openings. 4 major firms c E8750 
PA, MANAGER, New office EC4. Personal bias £6,500 neg. 
MOORGATE., Pers Tax Sar — merchant bank connections £6,500 
PERSONAL/TRY COMPANY. Baker Street. Moorgate, 


etc. £5 G00-£6 500+ 
TRAFALGAR SO. Pers Tax snr — small firm £6,500 
U.S. TAX TRAINEES. St Paul's, Moorgate, Waterloo Bridge. Training and 
seminar in U.S. tax (1 by American C.PAJ} £5 O00-£6 000 


THEATRICAL. 75% Personal 25% Corporate. Waterloo Bridge £6.250 
UNDERWRITING. Syndicates/individuals Broad St. Bishopsgate co. £6,000 
INVESTMENTS. Persona! tax and investments. Cannon St. £6,000 
LIVERPOOL ST. Pers tax semi — small firm £5.750 
P.A. MANAGER. Pers tax jnr, small office. prestige firm WC2 c £5.000 


TAX CONSULTANCY £7,000—£25,000 


COMMERCE. Reputable expanding W1 Consultancy £12.000-£2 5, Q00 
TAX RESEARCH MGR. City. Major British firm CA. 3/4 yrs’ post-qual for 
smal U.K. consultancy dept £771,500 
PERSONAL TAX. Holborn. To assist consultancy partners in personal fiscal 
planning, review U.K. and foreign legislation procedures for individuals moving 
to and leaving U.K. Some close company planning. ATLL preferred c. £8, 000 
U.K. CORPORATE. Maj jor City firm. Small dept £38,060-£16,000 
INTERNATIONAL TAX TRAINEE. Major British firm. C.A. late-20s. 
Reasonable autonomy after 1 year. Partnership prospects c £7,500 


TAX — COMMERCE 


BANKING. Major City bank. U.K. tax supervisor. Excellent fringe benefits 
including subsidised mortgage £3,500 
U.K. TAX MGR. Major British Co. West End. C.A. with at feast ` yrs cor- 
porate tax specialisation. Some planning c. £9,000 
ESSEX. City Insurance Co. All-round tax specialist to open sy dept in 
pleasant country town. Cheap home loan etc. £8,000 neg. 


TAX PARTNERS £7,500-£20,000 


WEST END. Dynamic medium firm — C.A. with in depth knowledge of close 
public company. complex persona! to £20,000 
INTERNATIONAL FIRMS. Corporate, Personal, international Frneg. 
CITY. National firm ~ young C.A. to manage small corporate dept with view to 
becoming No. 2 tax partner £12,000 
SMAL MEDIUM. Oxford Circus, Holborn, Home Counties c. £7,500 


A.T.LLs ~- CORPORATE TAX to £8 2900 


Several openings with good class City firms and in commerce for ATs or 
unqualifieds to broaden their experience and prospects. 








78 CHEAPSIDE LONDON EC2V 6EE 
TELEPHONE + 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 


Pembroke 


NEWLY QUALS -TAX to £6, 500 


Ás a former tax partner Mr Pembroke can oa best advise on training, 
library, research, choice of company, personal or BOTH. Tax training booklets 
available. LONDON. BIRMINGHAM, MANCHESTER. 


AUDIT MANAGERS £7,500—£ 10,000 


la) City, Opportunity to join 2 national firms at really senior level to £10,000. {b} 
ECZ. Prestige medium firm £8.000. ic} EC4 International firm £7,500. id} 
Holborn. Small business dept major firm — relocation to Surrey/Hants envisaged 
within 2 years c. £8.000. te} CARDIFF National firm £7,500. 


PARTNERS — LONDON £7,500-—£9,500 


Theatrical Small, expanding firm Holborn €7,.500. Victoria Multi-branch firm 
(chance to relocate! to £10,000. Medium firms Moorgate, London Bridge. 
Oxford Circus £9,000, Cheapside, Cannon Street £7,000. Smalt firms Park 


Lane, Holborn. Mayfair. 
AUDIT SENIOR £6,000+ Car 


Small expanding good-class firm. Newiy/recently qualified C.A. 


PARTNERS — HOME COUNTIES 


BRIGHTON Established Sussex firm. Partnership about 12 months £8,000 
FOLKESTONE Branch office. Established Kent firm £7,500 
LITTLEHAMPTON Young C.A. Branch office London firm £6,500 
CROYDON Ambitious CA. for dynamic suburban practice £7 500 
HARROW General Practice/management services to £10,000 


Office manager/muilti-branch firm Eneg. 
READING/WINDSOR Muiti-branch firm 2 CAs £8,500 
PORTSMOUTH Local firm — tax bias to £10,000 
AYLESBURY Good-class firms ~ 2 young C.A.s £5 500-£8 000 


HOME COUNTIES — THIS WEEK’S TAX 


WEYBRIDGE Taxation manager (mainly personal) £8,000 + 
BRIGHTON Prospective partner. Local firm £8 000+ 
BEDFORD Personal/company tax staff ~ all levels £2,500-£7 000 
BROMLEY Personal tax assistant. Local firm neg. 
CROYDON Personal Tax Sors £5,500. Corporate Tax — London firm £6,060 
CAMBRIDGE National firm £4,750 F.A, Tax Partner London firm 
CHELMSFORD Personal tax semi — London firm 

ESHER Company’ Personal, Managerial Prospects 

EPSOM Pers tax semi. Tax oriented firm 
GUILDFORD Personal/Company Tax Senior to £6,000 
MAIDENHEAD Prospective Partner. Good-class firm g 
NORWICH Personal tax snr. good-class firm 

POOLE Pers tax senior. Chance of corporate and Sch. D 
READING Pers/Corp Tax manager ~ National firm 


Tax Partner — Multi-branch firm to £8. 506 
Pers Tax Snr. London firm — chance of corporate £5, 000+ 
REDHILL Personal tax, London, local firms £4 500-£6, 500 
RICHMOND Pers Tax Asst Man. New Dept £7,000 
SEVENOAKS Persona! Tax Senior, relocation of London firm £5 000 


SLOUGH Personal! tax senior ~ Berkshire firm gc. £5,500 
WALTON/WEYBRIDOGE Pers tax semi £4,500 Asst. £5,500 Senior £6 000 
WIMBLEDON Tax Manager Branch Office 

WATFORD Pers Tax Semi £4,000. Senior £5,000. Asst Mar 
WOKING Personai tax seniors — London firms relocated £6,000 neg. 


in the first instance please ring Mark Pembroke, FCA, Oliver Hart, ACA, or write 
iquoting HOME number and date of relevant exams). 
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SSS Audit Seniors Corporate Tax 
Ge i ional firm, senior £6,750 
PES EC2 suit finalist, mostly audit £4,500 CITY international firm, senio eae 
Os . . : W1 asst. mngr. medium firm £7, + 
OFS Se” EC2 multi-brand firm, mixed work £5,700 
ES SC £5,600 
P SINC : foli £6.00 CITY newly qual. to train, 2 
ESS a oe jee: sta ü £7 500 EC4 unqualified, experienced senior £6,000-£7,000 
SL ble dail pe pa ent as d £r 500 MOORGATE mngr., some pers. tax £7,000+ 
ESE aah Nenana Hik aVOrAOTDA , aes CANNON ST n.n.a. large clients £6,090- 
ee e R p OXFORD CIRCUS med. firm, qual. 1-2 yrs £6,500+ 
Mosc: E@4 public company auditing £6, HOLBORN newly qual. large firm c. £5,600 
ESS W2 all round tax and audit £6,750 
COL EC3 medium firm, work with partner £7,000 = 
Ges 
FESS  EG4 young C.A., quoted Co. audit s950 Personal Tax Assts./Seniors 
SES WC1 young expansion-minded accountant £6,750 HARROW small firm c. £5,000 
OC WC1 suit newly qualified, small firm £6,250 REGENT ST med. firm, showbiz. £6,000+ 
LEB - : f i 
r ORG EC1 large firm, unusual opportunity £5,600 SE1 small firm, ex —T.0.? £5,500+ 
SERS HARROW excellent prospects, small firm £6,750 LIVERPOOL ST mngr. small dept c. £7,000 
Oe W1 supervisory control of audits £6,500 WC2 small practice £5,500+ 
OSS W1 own block of audits £7,000 EC2 ex-revenue? small firm £5,000 
Mes SA 
OO EC1 medium firm, client contact £7,250 BOND ST prospects for C.A. £6,500 
FESS E1 assistant manager, own client block £7,250 BAKER ST resp. for all pers. tax £6,000+ 
BERS EC3 national practice, early promotion £6,000 WEMBLEY large firm, asst. mngr. £6,750-—£7,000 
T ONO RUISLIP newly qualified, partnership prospects £6,250 HARROW work under partner £6,500 
SESE. W1 international firm, audit senior £5,350 BANK smail firm, total resp. £6,000 
ACR W2 small firm, varied practice £6,000 FLEET ST large dept. c. £5,500 
T ore WC1 do and review, medium firm £7,500 MAYFAIR millionaires etc c. £6,000 
CESS EC1 small firm, excellent prospects £6,500 NW11 go-ahead practice to £7,000 
OO EC2 international firm, excelient training £5,500 INTERNATIONAL FIRM top training £5,000+- 
FESS W1 manager, partnership prospects £7,750 CITY large firm, ex-revenue £6,000 
SERS W1 commercial practice, client contact £7,000 CHANCERY LANE run dept. £6,250+ 
ON EC2 train with international firm £5,600 HOLBORN 2—ptnr. firm run dept. £5,500+ 
ONE 
PES SS 
OL = ge 
ESE Other Specialist Areas 
OL 
GER i H IGATIONS intl. firm, C.A. £7,000 
CESS. INVEST i ; : 
roe General Practice Seniors LIQUIDATIONS smi. specialist firm n.n.q. £6,500+ 
ESE EC2 smali firm, varied clientelle £5,250 TAX TRAINING large firm, under m ngr. £6,500-£7,000 
EC4 suit N.N.Q. with experience £6,500 INSOLVENCY young qual. C.A. City £5,750+- 
HARROW local practice, partnership prospects £6,750 TRUST asst. med. City firm £5,000-£6,000 
EC1 suit finalist, varied work £4,700 TRUST mngr. intl. firm c. £7,000 
W2 general practice, accent on tax £5,500 INSOLVENCY mngr., national firm £neg. 
WC1 work with senior partner £7,250 INSOLVENCY senior, W1 £7,000+ 
E1 national firm, varied portfolio £6,000 TRUST junior, exam failure ? c. £3,500 
WC2 own dept. small firm £7,000 STAFF/TRAINING asst. mngr. EC2 £7,000 
EC2 rapidly expanding firm £4,750 CO. SEC. work (ACIS ?) EC2 c. £6,000 
WEMBLEY medium firm, suit finalist £5,000 INSOLVENCY large spec. dept. £7,500 
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aan Topcare | 


WE Oe Me Executive Limited 


R Taxation & Audit Appointment Consultants 


243 Regent Street, London W1. Telephone: 01 437 6063 


SENIOR, EC4 


TAX 


PERSONAL TAX MANAGER, 

EC2 c. £7,500 
Very friendly firm close to Liverpool 
Street Station. 

TAX MANAGER, WC2 £7,000 + 
Substantial practice in the Strand. Mainly 
Personal tax. 
SENIOR, EC2 c. £6,500 
Preferably someone with Lloyd’s under- 
writing experience. : 
SENIOR, W1 £5,500+ 
Medium-sized firm with several theatrical 
clients. 


International practice seeks someone for 
personal and company taxation.. 
ASSISTANT, W1 c. £5,250 
Preferably A.T.LI. or student for medium- 
sized practice. 

TAX JUNIOR, EC4 c, £3,500 
Good training for someone with a year or 
two’s experience. 


ASSISTANT, EC1 £4,500+ 
Opportunity to deal with both personal 
and company taxation. 

TAX ASSISTANT, W1 c. £4,000 
Substantial firm in the Baker Street 
area, 

MANAGER, WCI c. £7,000 
To deal with predominantly personal tax. 
Very recommendable firm. 

SENIOR, EC2 c. £6,500 
National firm offer excellent experience to 


. someone with a few years’ experience. 


SENIOR, W1 £6,000+ 
Good opportunity for advancement with 
medium-sized firm. 


AUDIT 


NEWLY QUALIFIED, W1 c. £6,000 
Excellent opportunity to gain all-round 
post-qualification experience. Many similar 
posts in Central London. 


ASSISTANT MANAGER/ 


MANAGER, WC1 c. £8,000 
A.C.A/A,C,C,A, is sought by Inter- 


national practice for their small 
businesses department. 
SENIOR, W1 £6,500+ 


Qualified person to deal with Audit and 
accountancy with medium-sized firm. 


c. £6,000 


SENIOR, NW3 c. £6,000 
Our clients seek someone to handle small 
audits and incomplete records. 

SENIOR, EC4 £7,000- 
This substantial firm are located within 
easy reach of Cannon St Station. They 
seek a qualified and ambitious A.C.A./ 
A.C.C.A. 


SEMI-SENIORS, EC2 £4,500+ 
A medium-sized firm seeks 2/3 finalists 
who are seeking to progress. 

SEMIL-SENIOR, Wi c. £5,250 
To deal with audit and accounts with 


_small/medium-sized firm in the West End. 


FINALISTS, W2 £4,750+ 
Very good experience will be gained with 
this medium-sized firm. 


TRUST STAFF 


TRUST SENIOR, EC2 £6,000- 


International firm with small trust depart- 
ment seeks a lady/gentleman with 
good trust accounting knowledge. 


TRUST -BOOK-KEEPER, EC4 

to £6,000 
This is a good opportunity for someone 
who wishes to join a medium-sized go- 
ahead practice. 


TRUST SENIOR, WC2 c. £6,000 
Small but very well-etablished practice 
seeks a lady/gentleman with several years’ 
experience. 


PROVINCIAL 


So many vacancies: The following 
are just a small sample of the very 
latest. 

TAXATION 

Aldershot — Senior/Manager — to £6,000 
Andover — Assistant tax partner — €. 
£4,500 

Bedford — National firm, personal tax — 
c. £4,500 >- 

Birmingham — Personal tax manager — 
£6,000+ 

Cambridge — Tax Junior — £3,000 
Cambridge — Senior/Manager e. £6,000 
Exeter — Company Tax — £5,000 

Luton — Personal Tax Senior — £5,000 


Maidenhead — Personal Tax, Several 
positions 
Manchester — Assistant Manager, 


International firm — £5,000+ 

Manchester — Tax Manager — £7,000+ 
Newton Abbot — Personal Tax Assistant 
— €. £4,000 


Norwich — Personal Tax Assistant — 
c. £4,000 

Norwich — Large firm, personal tax only — 
£4,000+ 

Plymouth — Junior Tax Assistant — c. 
£3,000 

Preston — Small firm — £3,650 

Slough — To deal with personal tax — c. 
£4,000 

Warrington — Tax Assistant/Senior — to 
£4,500 

Weybridge — Personal Tax Manager — to 
£8,000 

Wolverhampton — Personal Tax Senior — 
c. £4,500 


‘TRUST 
Brighton — Estate/Trust admin — £4,500+ 
Chichester — Supervisor/Manager — 
£6,000 


Guildford — Trust Book-keeper — £ 
Negotiable 


AUDIT 

Aylesbury — Oportunity for Manager- 
ship — £5,000+ 

Barnet — Qual or unqual. Small firm — 
£5,000 

Brighton — Pref. Pt qual. A.C.A./A.C.C.A. 
— £4,000+ 

Bristol — Small firm seeks two Seniors — 
‘LNegotiable 

Canterbury — P.A. to partner — £7,000+ 
Chelmsford — Unqual Senior for small 
firm — £6,500+ 

Exmouth — Qual A.C.A. with all-round 
exp — £5,500+ 

Gosport — Audit Manager — c. £7,000 
Guildford — P.A. to partner, Tax/Audit — 
£6,000+ 

Hertford — Management Consultancy 
Senior — £5,500+ 

Ilford — Seniors/Semi-Seniors, Medium- 
sized firm — to £6,000 

Leeds — A.C.A. for International firm — 
£6,000+ 

Maidstone — Audit Manager for medium- 
sized firm — c. £7,000 

Newton Abbot — A.C.A. for general 
practice — £5,700 

Northampton — Qual or pt qual — 
e. £5,000 ' 

North Harrow — Manager/P.A. for small 
firm — to £6,000 


Ringwood — Partnership prospects — 
£6,000+ 
St Albans — Senior/Semi-Seniors to 
£5,750 
Southend — Several posts for newly 


qualified and finalists — £Negotiable. 


‘No. 13’ may be unlucky for some, but not for you, because TOPCARE have now entered their 
thirteenth year of assisting those working within the profession to even better things. Contacting us is 
the best way of assuring a right move as our clients include all the major International firms of Chartered 


Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quickly contact us when you are contemplating a change as we know we can 


help you. 





NODE O OO OSC DCP PC PL PPC PCP PLL ot PPL POLLEN OOOO > 


OOOO DP DPDRPDPRDPPPPAPAPADPA2P22222 22.2202 A 


4 


THE ACCOUNTANT, October 5th, 1978 


... like all good things we deserve a closer look. 


ap mmu m ey 


-Son EA 


- The success of our practice is 
based on the pasitive contribution of 
each and every individual. 

And the interaction of new 
ideas and experience is fundamental 
to the development of every 
accountant who joins us. 

For a closer look at our 
approach and the opportunities we 
offer write to Jahn Cholmeley in 
London for a copy of our recruitment 


prochure- Binder Hamiyn, 
8, St. Bride Street, London, EC4A 4DA. 


LONDON-AYR 3ACUP BIRMINGHAM- 
BURY ST EDMUNDS CROYDON GLASGOW LEEDS 
MANCHESTER NEWMARKET NOTTINGHAM 
ROCHDALE STRANRAER AND OVERSEAS 
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UDITAX 





SY ENTS E TEL. 01-283 9863 


The response to our new style of advertising has been quite interesting. So for this week we are continuing with the same style of more posts, 
fewer words. 


_ AUDIT TAX . | 
PA.TO PARTNER WEST END To £7,500 TAX PARTNER DESIGNATE CITY To £12,000 
ist Class Partner. Good Firm. Must have sound background and ability to handle ‘One Off’ Cases. 
P.A. TO PARTNER WEST END To £6,750 TAX SENIOR CENTRAL LONDON £8,800+ 
Smali Firm. Good work Patterns. International Firm. Age 30’s. Both sides. , 
AUDIT SENIOR CITY To £6,500 COMANY TAX SENIOR CHY £7,500- 
Medium Firm. Fast moving. ‘Named Firm’ prospects for A.C.A. 
AUDITSENIOR CITY c. £6,250 CO TAX SPVSR CENTRAL LONDON c. £7,500 
Small Firm, Good Audits. High-quality work. Good Firm. l 
AUDIT SENIOR CENTRAL LONDON £6.000+ TAX SENIOR CENTRAL LONDON c. £6,500 
Medium firm. Growing Fast. Medium Firm. High level work. 
AUDIT SENIOR CENTRAL LONDON c. £6,000 NOACA. TAX CENTRAL LONDON £6,000 
Lloyd's experience essential. International Firm. High level work. 
AUDIT SENIOR CENTRAL LONDON . c. £6,000 COMPANY TAX SENIOR SURREY c. £6,000 
Medium Firm. New Offices. Good Practice Newly Qualified with Prospects. 
AUDIT SENIOR WEST END c. £6,000 TAX SENIOR CITY £5,800 
Medium Firm. Sound practice. International Firm. Preference NQ A.C.A. 
MANAGEMENT CONSULTANCY HERTFORD £5,500+ PERSONAL TAX SENIOR CITY c. £5,750 
Good practice, nice people. Old-established, nice people. 
NEWLY QUALIFIED AUDIT EC4 c. £5,750+ PERSONAL TAX SENIOR WESTEND To £5,500 
Must have large Audit background. Small Firm. Age 20-30. Two years’ professional experience. 
AUDIT SENIOR CITY —  £5,700+ PERSONAL TAX SENIOR CENTRALLONDON To £5,500 
Medium Firm. Good Audits. Nice people. Pref. ex-T.O.H.G. who is prepared to travel. 


The above are a sample of the many positions that are available at present. 
There are many more that we have not advertised for reasons that are obvious. 
If you see above a position that might suit you, call us for further details. 


We are still NEW, YOUNG AND ENTHUSIASTIC 
Call us and see : 


Call DON MAGGS OR DAVID CARLINE 
on 01-283 9863 





l N S U RA N C E S pP E G j A LI ST Successful! firm of Accountants providing management and 


a i ; statutory accounting services, require a 
Qualified Accountant with previous experience of 


Lloyd's syndicate audits required to start new depart- 


ment in newly appointed firms of Panel Auditors. QUALIFIED ACCOUNTANT 


Portfolio will also include small re-insurance company 


and Lloyd's Brokers. (or PE2 finalist) aged up to 45, with good experience in the 
We consider this a senior appointment and envisage profession. 
commencing salary in the range of £7,000 to £9,000 This is a unique opportunity for rapid promotion. Salary £6,000 
p.a. p.a. negotiable. 
Please contact G. N. Hall, Macnair Mason, Applicants must live within easy reach of Bromley. 
58 Houndsditch, London EC3A 7EW Please apply in writing: Mitra & Company, 21 East Street, 
-Telephone 01—623 8181 Bromley, Kent BR1 1QE. 










LEVY GEE CHARTERED ACCOUNTANTS 
100 Chalk Farm Road 
London NW1 


AUDIT STAFF 


We are a rapidly growing West End based practice now requiring 
audit staff with some professional experience for our Stratford 
office. 


Experienced Senior Audit Staff, qualified or un- 
qualified, required for firm occupying modern 
offices in London NW1. Top salaries and excellent 
experience offered to successful applicants. 


Successful applicants will receive wide and varied experience in all 
aspects of modern audit techniques, including computer auditing, 
accountancy and taxation. 


Prospective candidates will be offered attractive salaries, 
responsibility, good promotion prospects and modern friendly 
working environment. 


Please telephone M, H. Foulds, F.C.C.A., on 01-534 6848, or write 
to Morley & Scott, 2 Romford Road, Stratford, London E15 4BZ. 


Contact ref. JHH or MJG, 01-267 4477, or write 
to the above address. 
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Dennis Chatfield @® Associates 


: TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


PERSONAL TAX SPECIALISTS te £12,000 


Qur Clients, a specialised firm of Chartered Accountants, with many 
very important clients are interested m foerat Wo specialists in 
ersonal taxation. The ideal Candidates will be qualified A.C.A.s and will 
e aged 27-32. They will have begun to take an interest in taxation 
prior to qualification and will by now be extremely capable technically 
as well as being used to dealing with clients at a high level. In addition 
to taxation, Candidates should have an interest in, and at least a basic 
knowledge of, the various investment markets as investment advice is 
an Jay and important sector of the firm's activities. These are 
intended to be long-term career positions and carry very definite 
partnership prospects in a rapidly expanding organisation. 


MANAGER/PARTNER W1 c. £8,000 


A capable Chartered Accountant is urgently sought by a West End Sole 
Practitioner with a wide ranging practice with many clients in the entertainment 
world. The ideal candidate, aged around 28-36. 


SENIOR TAX ASSISTANT c. £8,000 


A senior manager with a large national firm of Chartered Accountants seeks a 
capable assistant with both corporate and personal tax experience. it is envisaged 
that the appointed candidate wili assist with a certain amount of compliance work 
but will more importantly be keen to research two various matters arising and to 
assist in ‘one-off situations. 


SPECIAL SITUATIONS from £8,500 


We have a number of clients who, wtilst they are not seeking to fill specific 
vacancies, have a constant interest in candidates of proven ability. They seek 
people who are capable of playing a major part in the development and growth of 
a practice and are prepared to offer a remuneration and prospects package com- 
mensurate with the importance they atach to right people. 


AUDIT MANAGER ~ HERTS to £6,500 


The Ware office of a medium-sized City firm have a vacancy for an audit 
Manager to act as deputy to the resident partner. Much of the work is of an 
accountancy nature but there are some substantial private companies. There 
are excellent prospects for future promotion. 


TAX AND AUDIT PARTNERSHIPS to £12,000 


There is a constant and growing demand for Chartered Accountants of 
high calibre to become prospective tax partners and we have numerous 
clients who are seeking such people now. The basic requirements are a 
good examination record and a background of several years’ intensive 
tax specialisation since qualifying. If you feel that you meet these 
requirements please contact us for a discussion. 


AUDIT MANAGER — W1 to £8,500 


Our clients, a medium-sized West End firm, are seeking an experienced, qualified 
manager. The firm has some large audits but this position, which will appeal to 
those in the 35-45 age bracket, is with the emphasis on small to medium jobs 
with considerable accountancy work and corporate taxation. 


TAX ASSISTANT —NW3 £6,000 plus 


Our clients, a small but busy firm of Chartered Accountants, require a capable 
Senior to look after a portfolio of personal and corporate tax cases. Age is 
immaterial and qualifications are not nearly so important as competence and the 
ability to do a sound job of work with the minimum of supervision. 


CORPORATE TAX MANAGER -- WC1 c. £8,500 


A medium-sized firm of Chartered Accountants are seeking to recruit a young 
A.C.A. who has spent 2—3 years’ specialising in corporate taxation since qualify- 
ing. This is an excellent opportunity for someone young and ambiticus to enter a 
situation which could lead to partnership in the medium term. 


AUDIT SENIORS- W1 c. £7,000 


Our clients, a small/medium West End firm, are seeking to recruit two young 
Chartered Accountants for an interesting mixture of audit and accountancy work. 
The opportunities to grow with the firm and to assume responsibility are excellent. 


AUDIT SENIORS from £4,000 


Capable Seniors, in some cases qualified in others not are urgently required in the 
following, and other, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON, REDHILL. 


Please note our change of address from now. 


WHEATSHEAF HOUSE, CARMELITE STREET, LONDON EC4Y OBN 
TELEPHONES 01-353 1307/1308 


CHASE PERSONNEL 


01-588 6615 
4 Broad St Pl. Blomfield St. EC2 (Nr Liverpool St Stn) 


Ref. Title Salary 
$234 Management Auditor Extensive Travel £7,500+ 
$245 N/Q Corporate Accounting Middlesex c. £7,000 
A2152 Financial Accountant Qual. City to £6,000 
$243 internal Auditor Finalist Hants c. £5,500 
$244 Management Accountant P/Q £ssex c. £5,000 
$266 Assistant Financial Accountant Hants £5,000 
A1299 Assistant Financial Accountant Kent £5,000 
E345 PEII Finalist City £4,500+ 


Plus study leave 
FOR DETAILS OF THESE VACANCIES OR TO OBTAIN OUR 


FREE VACANCY LIST 
CONTACT L. KELLEHER 01-588 6615 (24 HOURS) (AGY) 


CHARTERED 
ACCOUNTANTS 


in South Lincolnshire Market Town require young assistant for a senior post, with 
definite partnership prospects to a qualified applicant. The practice is expanding, with 
no other connections, with a staff of 14 including 2 Partners. The work is varied and 
interesting with an emphasis on farming in a prosperous agricultural area. The condi- 
tions are favourable in friendly surroundings, housing is relatively inexpensive, and the 
rewards and prospects are above average. Apply in the first instance in writing, in con- 
fidence, giving full details of age, experience and present salary. 


STEPHENSON SMART & CO 


BANK HOUSE, BROAD STREET 
SPALDING, LINCOLNSHIRE 


TAXATION, October 7th, 1978 


Audit Manager 


EC4 c £10,000 


Chartered accountants with varied portfolio 
of clients including public companies. 
Minimum experience 6 years post qualifica- 
tion including 4 years as audit manager in 
medium or large firm. Partnership 
possibilities in due course in medium size 
firm. 


Application with full cv. to Box AM 
29203. 


WILSON MITCHELL ASSOCIATES 


Accountancy Recruitment Consultants 


SOUTH WEST 


Prospective Partners £5,000 N.Q. to £8,000 
Unqualified Seniors £3,750—£5,250 


As the leading specialists in accountancy recruitment for the West Country we are 
currently recruiting for all the expanding professional firms, both local and national 
in the area. There is particularly strong demand for A.C.A.s 24-35 with small or large 
firm experience as P.A.s/Prospective partners, and for unqualified seniors from 
small/medium firms. 


Telephone Taunton (0823) 76981 between 9 a.m. and 8 p.m. and speak personally 
to lan Wilson A.C.A. or Andrew Mitchell A.C.C.A. or write to us at 


21 The Crescent, Taunton, Somerset TA1 4EB. 











Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists ‘of new 


` vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moargate, 
just call in. To make sure you get the list you 
want please quote the. appropriate reference 


number when you contact us, 
COMMERCE & INDUSTRY 


Ref. MA 100 One hundred vacancies from 
£3:500~—£8.000+ in the U.K. and overseas. 
Ref. OAS? Over fifty jobs for part-qualified 
accountants and book-keepers to £4.500. 


THE PROFESSION 


Ref. PA 100 One hundred pos:s of all grades in 


-Britain and abroad offering salaries to 


000+. 


Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref. Area Qual 
Prospective Partner 

S7565 WI Qual 
Manager goal Business Dept 


$7570 l Qual 
Taxation Manager 


S7551 Surrey Qual/Exp 
Accountant 
H7536 .Sussex Qual/Exp 


Financial Accountant 


C7521 Berks Quai 
Financial Controller 

D7552 E9 Qual 
Management Accountant 
37569 Middx - Qual 
Cost Accountant 

D7562 Essex Qual 
Management Accountant 
J7537 Beds Qual 


Company. Accountant 
J7573 Surrey Qual/Exp 
Senior-General Practice 


($7538 WC! Qual 
“Management Accountant 

:D7549 „Kent Qual/Pt Qual 
‘Accountant 

J7531 Middx Qual/Exp 
Assistant Accountant 

C7532 Wi Qual/Exp 
Accountant 


,D7567 Surrey Qual/Pt Qual 
‘Accounts Dept Supervisor 


. D7534 Wi4 Qual 
` Management Accountant 
H7553 Kent Qual 


Assistant Accountant 
C7548 Bucks Qual/Exp 
Management Auditor 

H7535 .Cambs Qual 
Internal Auditor 


H7527 WI Qual/Fnist 
Audit Senior 
$7571 EC2 Qual 


Financial Accountant 


C7530 Surrey Qual/Exp 
Accountant 

H7566 W Exp 
Credit Controller 

D7563 Essex Exp 
Accountant 

D7547 Norfolk “Pt Qual 
Costing Section Leader 
R7564 Essex Fdn 
Assistant Accountant 

T7575 WI Exp 
Cost Estimator 

R7568 Berks Exp 


Richard 


Salary 
£8,000 

c. £8,000 
to £8.000 
£7.500+ 

c. £7,500 
to £7,000+ 
e. £6,500 
c. £6,500 
e. £6.500 
to £6,500+ 
to £6,500 
to £6,500 
to £6.500 
to £6,250 
£6,000 
£6,000 

to £6,000 
to £6.000 
to £6,000 
to £6.000 
£5,500+ 

2. £5,5004 
£5.000 

to £5.000 
to £5.000 
to £4,500 
c. £4.000 
c. £4,000 


Owen Associates 


Cross Keys-House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


{24-hour answering service} 
Licensed in accordance with the 


‘Employment Agencies Act 1973 no. SE(A)949 
ET ET ET EA ES ERA TIER 





TOP SALARIES 
Are available for qualified accoun- 
tants for Public and Private com- 
pany assignments and as assistants 
to partners. We can offer a wide 
variety of work and would like to 
interview applicants with ex- 


perience and ambition for both our 
offices, 
Write to us now. 


BERKE, COHEN, FINE 
& PARTNERS 
14 John Princes Street, London WI 
and 





3 Katharine Street, Croydon, - 


Surrey 


ROWLAND HALL & CO 


Chartered Accountants 


Require qualified or near- 
qualified staff as partners 


assistants/managers to work at 
their offices in Grays and Corr- 
ingham, Essex and Gravesend, 
Kent. Generous salaries up to 


£6,000 per annum. 


For further information tele- 
phone: 

WM. C. Cook — Grays Thurrock 
73828 

G. Thomas — Stanford-le- 
Hope 2022 

A. Gooch — Gravesend 58217 





OXFORD 


Progressive firm of Accountants 
require ambitious Chartered 
Accountant to train as P.A. 
Prospective applicants should 
have undertaken at least their 
first year of post-qualification 
experience. 


Partnership within two years. 


assured for the right person. 


Apply: Foster Wiggins & Co 
{21 High Street 
Oxford OX1 4ED 


Tel: Oxford 41248 





PRL___ 


A Specialist 
Recruitment 
Service for 
Financial 
Appointments 


Cail Robert Miles 
-on 01-248 6321 





PERSONNEL 
RESOURCES LIMITED 





thinking 
accountant’ 
olitical 
WHITHER THE lest 


EUROPEAN ECONOMIC COMMUNITY ? 
Who can say, but, because of the importance of 
all current issues to the majority of eur clients, 
we hope that all our accountants are aware of 
major national and international changes. 


CAN THE HAND THAT ROCKS THE CRADLE 
RULE THE WORLD? 
Our world, certainly, providing it’s a capable 
hand. More and more we are proving that both 
men and women who will grasp a career 
opportunity with application and enthusiasm 
can make real progress with us, 


WHAT WERE WILLIAM PITT’S LAST WORDS? 
‘I think I could eat one of Bellamy’s veal pies’, 
but we didn’t really expect you to know, What 
we do expect is that you will increase and develop 
your knowledge of accountancy through-our 
Continuing Professional Education schemes, 


WHATIS RADICAL CHIC? 
‘Something we don’t subscribe to. We don’t adopt 
progressive thinking just because it’s fashionable, 
but we do embrace it —.and use it — to genuinely 
improve our:services. 
We work in highly disciplined and efficient audit 
groups, each group handling a portfolio of wide- 
ranging financial, commercial and industrial clients, 
all working to notably professional standards. 








Weare looking for qualified accountants and 


PEI Finalists to join those groups. If your thinking 
matches our thinking, contact 

Barry Compton or John Worton 

at Baker Sutton & Co., Eldon Street House, 
Eldon Street, London EC2P 2AY. 01-377 9377 

or Colin Robinson at Baker Sutton &Co., 


Queens House, Queen . 
Street, Ipswich IP1 1SW. aker 8 
utton 


0473 217491. 
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Attopp Appointments | 


CONSTRUCTION — NIGERIA 


A major quoted British building contractor wishes to recruit a 
BACHELOR to become assistant financial controller. The job is 
based in Lagos and there will be a large amoitint óf travelling 
involved. Applicants must be A.C.A./A.C.C.A,/A.C.IM.A. Excedilent 
TN plus free accommodation, car and medical expenses. (Ref. 


NEWLY AND RECENTLY QUALIFIED — DUBAI, ARABIAN GULF 
A well-known firm wishes to recruit young, qualif ed A.C.A.s, who 


would like to spend 2-3 years in Dubai, gaining invaluable 


experience and money. Competitive salari * i 
car. (Ref. 083,) Y petitive salaries plus “ree housing and 
SAUDI ARABIA — OIL EXPLORATION 


A major bpm subsidiary involved Hs the ail exploration business is 
ung for an assistant controller. This i ii ) 
years based in Dhahran. (Ref. 084.) a es ocrern Uap ote 
AUDIT/TAX MANAGER - LONDON £7,500 


A small-/medium-sized firm wishes to appoint an experienced 


manager who may well not be profassionall f 
age range is 30-35. (Ref. 082.) stonally quailfied. Preferred 


BUSINESS MANAGER - LONDON c. £8,000 


A major professional firm wishes to recruit an A.C.A. with 
approximately 3 years post-qualification experience to deal with the ` 


ever-increasing workload of the firm’ : 
(Ref. 086.) 6 firm's small business department. 


SLOUGH - NEW MANAGEMENT £8,500 
An old firm currently being revitalised wishes to recruit THREE 


oung, energetic A.C.A, ; er x 
Ref. 91) -:A.S to take total responsibility for clients. 


‘BRACKNELL £5,000 


A professional firm wishes to recruit it i 
- i : 3 an audit. ho must 
have had good small-firm experience, (Ref. os2) ao > 


IN THE FIRST INSTANCE PLEASE TELEPHONE: 
___.. Day: 01-242 4943 _ Evening: 01-870 5978 
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Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY L ANE.LONDON.WC 2A INF’ 
TEL: 01-242 4943 | 
WE SPECIALISE IN TAXATION APPOINTMENTS 


TAX PARTNER ~ WEST END to £12,000 
A small-/medium-sized firm wishes to appoint an A.C.A., aged about 30 years, 
who has been qualified for at least 4 years and should have specialised in tax 
for the whole of that period. The ideal candidate should currently be a tax 
manager with a medium-sized firm (200—400 staff) in London and should have 
held that post for at least 18 months. (Ref. 314.) 


PERSONAL TAX- CITY £10,000 
A major profassional firm wishes to recruit an experienced personal tax 
expert, who does not necessarily have to be professionally qualified. 
Applicants should have good experience of dealing with substantial private 
companies and their directors. 


PERSONAL TAX CONSULTANT — HOLBORN - £8,000 
A major professional firm wishes to recruit a young A.C.A., who has had a 
minimum of 3 years’ specialisation in personal tax at a high level. There are 
excelient staff benefits, including season ticket loan scheme and good promo- 
tion prospects. (Ref. 334.) 


CORPORATE TAX MANAGER — LONDON WC £8,000 
An expanding, medium-sized firm wishes to recruit a tax manager with 
experience gained in a large London firm. (Ref. 389.) 





























TAX MANAGER — INTERNATIONAL ELECTRONICS to £10,060 
A major electronics contractor based in central London wishes to recruit a tax 
manager who has had some good experience of international tax matters 
especially regarding the Middie East. Ref. 330.) 








TAX ASSISTANT -— WEST END £6,000 
A small-/medium-sized firm wishes to recruit an experienced personal tax 
expert who would like to broaden their experience by doing some corporate 
work. (Ref. 401.} 


PERSONAL TAX — WEST END £6,560 
An experienced personal tax senior is required by a small firm. There are 
excellent staff benefits and a friendly working atmosphere. (Ref. 335.) 


NEWLY QUALIFIED — READING £5,006 
A well-known firm wishes to recruit a new A.C.A. who would lika to com- 
mence a career as a tax specialist. (Ref. 325.) 


NEWLY QUALIFIED — EXETER £5,500 
A national firm is still seeking a new/recently qualified A.C.A. who has or 
would like to specialise in tax. Excellent prospects. {Ref. 402.) 



















PLEASE TELEPHONE DAY 01-242 4943 EVENING 01-870 5978 





Audit Senior 


C. London £6,000 


The current expansion of our client, a ten partner 
practice, has created opportunities for two young ACA’s, 
whose promotion will be linked to their developing 
professional and personal abilities. The clientele covers 
private and public companies, and close involvement is 
needed in order to give a total professional service. 


The well-organised Audit department, which incorpo- 
rates special assignments, is staffed only by qualified 
personnel who operate up to date standards and 
procedures. Encouragement is given to use one’s 
initiative, which provides wide scope for gaining valuable 
experience. | 

To find out more of this ambitious, friendly and profitable 
firm, and to assess your prospects within it... 


Contact John Ellis, ACA on 01-405 3499 


Lloyd Management 


01-405 3499 





125 High Holbom London WC1V 6QA 





PUBLIC PRACTICE 





Rates and information. See 


page 23. 


A BAD MISTAKE? 


If that is what you made. We will give 
you the chance to obtain the experience 
that you will not get in your present 
employment. We are a 6-partner West 
End firm seeking highly motivated semi- 
seniors who wish to be trained and work 
on quoted.and major private groups, as 
well as gain experience of computers, 
financial planning and tax. Come and 
meet our partners — none of whom are 
much older than you. ~ Phone 01—935 
0745 or write to Lewis Ross, Mercers 
Bryant, C.A.s, 21 Devonshire Street, 
London WIN 2DA. 


ABLE PERSON with experience in 
incomplete records required by fast- 
expanding firm of chartered accountants in 
Hampstead. — Phone 01—794 98C3. 
ABLE senior, semi-senior and junior 
assistants required by progressive 
Westminster chartered accountants. 
Applicants presently studying certified or 
applicants who have gained experience but 
are not presently studying may be well 
suited. — Write with details of education, 
experience, age and salary to Box AS 1028. 
ACCOUNTANTS (East London) require 
semi-senior and senior audit staff. Salary 
negotiable. — Box AE 1051. 

A FREE LIST OF VACANCIES in the 
profession. Salaries £5,000—£7,000+ — if 
you are looking to increase your experience 
and career prospects. — Contact Chase 
Personnel, 4 Broad Street Place, Blomfield 
Street, London EC2 (A.G.Y.). Telephone 
01-588 6615 (24 hrs). 

AUDIT AND TAX ASSISTANT, full or 
part time, required for small firm of 
chartered accountants, Baker Street area. 
High salary paid. — Write Box AA 1061. 
AUDIT AND TAX ASSISTANT, full or 
part time, required for small firm of 
chartered accountants, Baker Street area. 
High salary paid. — Write Box AA 1061. 
BALA. — Chartered Accountants require 
qualified or experienced senior to manage 
new office. — Apply Morris, Cook & Co, 
4—6 Church Street, Oswestry, Salop. 
BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — | 
New Burlington Street, Loncon WI. 
01-734 5156 (@4-hrs} or 113-115 


Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 

BUSY AND VARIED, London, W1, two- 
partner practice of Chartered Accountants 
require competent senior willing to 
undertake interesting work under his own 
initiative. Salary to be negotiated but not 
less than £6,000 p.a. An opportunity also 
exists for a semi-senior with varied 
experience. — Ring Staff Partner, 01—935 
1600 and 9723. 

CERTIFIED ACCOUNTANTS (South 
Londen) require senior/semi-senior and 
junior staff for busy and expanding practice. 
— Record and salary requirements to Box 
CA 1114, 

CERTIFIED ACCOUNTANTS, St 
James’s Street, London SWI, require 
finalist. Salary negotiable. — Ring 01-493 
7355. 

CHARTERED ACCOUNTANT for 
expanding Solent firm. Young ambitious 
person with good general practice 
knowledge and ability to communicate 
direct with clients. Recognition of small 
business problems essential. Salary 
minimum £6,000 dependant on personality 
and experience. Progress to partner for suit- 
able person. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil (0935) 25183. 


10 ° 


CHARTERED ACCOUNTANTS in 
North Herts require qualified senior audit 
clerk. Provincial office experience preferred. 
— Box CA 1080. 


CHARTERED ACCOUNTANTS require 
ambitious energetic senior assistant, pre- 
ferably qualified. Applicants must be able to 
deal direct with clients and have a sound 
knowledge of incomplete records and taxa- 
tion. The successful candidate will receive 
an excellent salary and a car will be 
provided. — Please write, giving details of 
previous experience to Mr Worbey, Messrs 
iWagstaffs, Lines House, 78 High Street, 
{Stevenage, Herts SGI 3DU. 


Chartered Accountants with expanding 
practice have the following vacancies: 


AUDIT MANAGER. Must have good 
experience in company audits, 
incomplete record work and attendant 
taxation computations plus ability to 
manage all grades of staff. Permanent, 
progressive position will be offered to 
suitable applicant. 


SENIOR AUDIT CLERKS. Good 
opportunities offered to newly qualified 
accountants or finalists to acquire 
varied experience. Excellent working 
conditions. 


Write, stating clearly for which vacancy 
you apply, to Jones, Avens, Worley and 
Piper, Dominican House, St John’s 
Street, Chichester, West Sussex. 


CHARTERED ACCOUNTANT, 22-26, 
for East Anglia town practice with good 
audit and accountancy experience. 
Ambitious person prepared to prove ability 
and potential with growing firm, Circa 
£5,000. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil (0935) 25183. se 
CHARTERED ACCOUNTANTS IN 
HASTINGS offer a young qualified 
accountant a challenging position with a 
wide range of work in accounts, audit and 
taxation; would suit bright person who can 
take on responsibility and work on own 
initiative. — Apply with appropriate details 
to Box CA 1079. 

CHARTERED ACCOUNTANTS in 
London El area require accounts/audit 
clerk for varied and interesting work in 
expanding practice. — Write stating age, 
experience and salary required to Box CA 
1031. 


CHARTERED ACCOUNTANTS IN 
LEWISHAM require newly qualified 
accountants or experienced audit clerks. 
There will be a variety of interesting work 
and plenty of opportunities to take 
responsibilities. Salary up to £5,500 depend- 
ing on age and experience. — Write with 
details to Box CA 1062. 


CHARTERED ACCOUNTANTS 
SOMERSET with young progressive office 
need recently qualified or well experienced 
person for private company and incomplete 
record work, c. £5,000. — Apply Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 


DORSET ACCOUNTANTS 


require a Senior with experience in 
incomplete records to be solely 
responsible to the partners for a block 
of audits. Salary will be between £4,000 
and £5,000 according to capability with 
overtime available if required. — Write 
with full details to N. J. Frampton, J. E. 
Turner & Co, 56 High West Street. 
Dorchester, Dorset. 


CROYDON 


Chartered Accountants (three partners) 
require the following personnel: 


1. Prospective Partner — Chartered 
Accountants, preferably aged 27-33. 


2, Tax Assistant — Experienced in 


personal taxation. 


3. Semi-senior — Previous 
professional experience essential. 


Applications, stating position sought 
and previous experience to Box CC 
9448. 


NOTTINGHAM 


Chartered Accountants require 
qualified audit senior. The success- 
ful applicant will have had 


experience in medium and large 


audits and will be responsible for 
up-dating of audit manuals and 
supervising staff audit training. 


Salary £5,000 per annum. 


Box NC 29282. 





Newly Qualified 
Chartered Accountants 


To £6,000 


We wish to recruit newly qualified Senior Assistants for our offices 
in Maidenhead and, Slough. The Firm has Overseas Offices and 
there will be opportunities for travel on short overseas assignments 
in Europe, North America and the Middle East. 


There is every opportunity for advancement and the work is varied 
and interesting with a bias towards work for medium-sized public 
and private companies. The scope of work will include audit, taxa- 


tion and investigation. 


Please reply, with full curriculum vitae to: 


B. R. Oury, F.C.A. 


Oury & Co 


Queensgate House 
18 Cookham Road 
Maidenhead, Berks SL6 8AJ 


Binder Hamlyn — 
Chartered Accountants 
Bury St Edmunds 


Taxation and Trust Manager 


We are seeking an experienced specialist aged 25-30 to 
assist our Taxation Partner, in all aspects of taxation includ- 
ing corporate and personal tax and the preparation of Trust 
Accounts. Salary will be in the range of £6,000--£6,500 
together with a contributory pension scheme and mem- 


bership of B.U.P.A. 


. 


We would also consider the appointment of a recently 


qualified Accountant to specialise 


professional work, 


salary being in the 


in this aspect of 
range of 


£4,500—£5,500 with benefits as above. 


Please write to: 


Michael Fulcher 
87 Guildhall Street 
Bury St Edmunds 


IP33 1PU 


or telephone Bury St Edmunds (0284) 63311 


THE ACCOUNTANT, October 5th, 1978 





on 


ta... 


E4 


de 





AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 


£5,750-£7,500 
Openings with firms of every size, to International. 
PE1s & PE2s £3,750-£4,750 


LONDON AREA 

Urgent requests from firms of every size — including 
top International C.A.s. 
PARTNERSHIP PROSPECTS. W1 £8,000 
A.C.A. for accounts/tax work on theatricals/artistes. 
TRAINING OFFICERS. LDN. £5,500-£8,000 
A.C.A.s to specialize — to £6,500. Experienced T.O. — 
to £8,000. 

INCOMPLETE RECORDS. W1 = £7,500—-£9,000 
Assisting Manager of Department. Major firm. 
OFFICE MANAGER. BAKER STREET. 


From £6,000 
Partnership status for right person. 
MANAGER. SW1. £7,500-£8,500 
Age 35-45. Medium-size audits and Accountancy. 
AUDIT MANAGER. CITY £7 ,000-£8,000 
Small dynamic Practice. Similar opening West End. 
INVESTIGATIONS. LONDON. £7,500-£9,000 
Management post for A.C.A, with post-qualification 
experience in this sphere. 
INSOLVENCY. W1 £6,500-£8,000 
P.A. to Partner on corporate insolvency. 
SENIORS & PE2 FINALISTS. £3,750-£6,000 
ALL AREAS. 
Auditing and/or General Practice. Paid Courses and 
Study Leave for Finalists. 
SUPERVISORS/MANAGERS. £6,500-£8,500 
CITY & WEST END. 
Audit and General Practice. Many current openings. 
TRUSTS £4,000-£7,500 
Several current openings in Central London. 
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PETs & PE2s. SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 

MANAGEMENT CONSULTANCY HERTFORD 
£5,500+ Advisory work, including auditing. 
ASST. MANAGER. BOURNEMOUTH 
£5,250+. A.C.A. for Audit and Tax. 

GENERAL PRACTICE GOSPORT 
£5,000—£7,000. Salary in accord with experience/ 
qualification. 
MANAGER. FLEETWOOD 
C. £5,000. Audit/General Practice/Tax. 


P.A.TO PARTNER CANTERBURY 
ENegot. Some work at Chatham. 

MANAGER. HORLEY 
From £6,500. General Practice. 

POTENTIAL PARTNER. OXFORD 


Broad range £5,Q000-£7,000 (A A.EJA.CA/A.C.C.A. 
Gen. Practice. 
GENERAL PRACTICE LEIGH (Lancs) 
£5,500-£6,000. Possibly unqualified experienced 
person. Age open. 
AUDIT MANAGER. CARDIFF 
£7,500. A.C.A. with 4 years’ minimum P.Q.E. 
MANAGER. HINCKLEY 
C. £5,500. Audit/Accounts. Some Tax and Company 
Secretary work. 
P.A. TO PARTNER BOLTON & CHORLEY 
£4,750—£5,000. General Practice. PE2 or A.C.A. 
GENERAL PRACTICE CAMBERLEY 
1, A.C.A. to £6,500. 2. Senior, to £4,500. 

P.A. TO PARTNER. NOTTINGHAM 
£Open. Good prospects for ambitious young A.C.A. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON, BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CHORLEY, COVENTRY, CROYDON, CAMBRIDGE. 
EXETER, GUILDFORD, HEREFORD, HIGH 
WYCOMBE, IPSWICH, KETTERING, LEEDS, 
LEICESTER. LYMINGTON, MAIDSTONE, 
MALVERN, MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NOTTINGHAM, NORWICH, 
OXFORD, READING, REDHILL, SEVENOAKS, 
SLOUGH, STAINES, SOUTHAMPTON, SPALDING, 
THAME, TONBRIDGE, WARE, WATFORD, 
WEMBLEY, WEYBRIDGE, WORTHING. 


GABRIEL DUFFY 
(CONSULTANCY) 






TAXATION 
PE2s/A.C.A.s FOR TAX SPECIALISATION 
£4,500-—£7,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
From £11,000 


TAX PARTNER DESIGNATE 
Medium-sized City firm. Age open. 
PERSONAL TAX MANAGER. CITY. 


c. £10,000 
Major International firm of C.A.s. Car leasing scheme 
pending. 
TAX CONSULTANCY. W1. £9,000—£11,000 


U.K. and International Tax Planning. Personal & 
Corporate. 
COMPANY TAX MANAGER. WEST END. 

c. £12,000 
A/F.C.A. to set up Dept. Partnership prospects 
excellent. 
COMPANY TAX. CITY £6,500—-£7,000 
Assisting Manager of smali Department. 
P.A. TO PARTNER £5,500-£6,500 
HOLLAND PARK 
Ideally A.C.A. Tax-biased general practice. 
U.S. TAX. CITY £7,000 + 
Plus Bonus and Benefits, for experienced 2erson. 
TAX SENIORS. WEST END. £6,000--£8,000 
Thoroughly experienced in both Company and 
Personal Tax. Major firm. 
TAX SENIORS. ALL AREAS. £5,000-£6,500 
Personal and/or Company Tax. U.K./U.S./Inter- 
national. Vacancies galore at present. 
TAX TRAINEES/SEMI-SENIORS. 
ALL AREAS. £3,500-£5,000 
Age 20~60. In the urgent demand for competent 
staff age is largely immaterial. 
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TAX NW7 
£6,000—-£7,000. Personal Tax bias. 

TAX MANAGER WEYBRIDGE 
To £8,000. Mainly Personal Tax work. 
PERSONAL TAX DUBLIN 
£Negotiable. Three openings at Senior level. 
PERSONAL TAX PLYMOUTH 


£4,500-£5,250. Good C.G.T./C.1.7T. desirable. 
TAX MANAGER WIMBLEDON 
C. £7,000. Personal Tax bias. Multi-branch firm. 
TAX MANAGER OXFORD 
£6,000-£6,500. Personal and Company Tax. 


TAX. ILFORD 
£4,000--£ 6,000 ~ depending on A.A.E. Personal Tax 
bias. 

PERSONAL TAX. SEVENOAKS 


£3,750-£4,500+. Salary dependent on AAE. 
PERSONAL TAX. WATFORD 
£3,000—-£6,000. Salary in line with A.A.E. 


PERSONAL TAX EXETER 
£3,500-£4,500. ideal age c. 25. 

COMPANY TAX FINCHLEY 
£8,000--£ 10,000. A./F.C.A., or unqualified 


experienced Specialist. 
TAX ASSISTANT. NEWCASTLE UPON TYNE 
£3,000-£3,500. Personal Tax bias. 


PERSONAL TAX. WOKING 
C. £6,000. Smal! qualitative portfolio. Some Lloyds. 
TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 

TAX SUPERVISOR GUILDFORD 


£5,500-—-£6,000. Personal and Company Tax. 


PERSONAL TAX NORFOLK 
C. £4,500. Swaffham area. 
PERSONAL TAX EPSOM 


C. £5,500. Quality work. Excellent benefits. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, BIRM- 
INGHAM, BOURNEMOUTH, BRACKNELL, 
BRIGHTON, BRISTOL, CAMBRIDGE, CROYDON, 
EVESHAM, HORLEY, IPSWICH, LEEDS, 
LEICESTER, LIVERPOOL, MAIDSTONE, 
MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NUNEATON, 
OXFORD, PERTH, POOLE, PORTS-5 MOUTH, 
READING, REDHILL, RICHMOND, 
SHEFFIELD, SLOUGH, SOUTHAMPTON, 
SOUTHEND, STAINES, STEVENAGE, SWINDON, 
WATFORD, WEMBLEY, WOKING, WORTHING. 





01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 
A.C.A.s (TAX) £6,000-£7,500 
Several commercial clients will consider a young 
A.C.A, wishing to train in Tax. 
P.A. TO TAX PLANNER. W1. From £8,000 
Experienced Tax Specialist, to co-manage small Unit. 
COMPANY TAX. SW1. £7,500-£8,500 
Petroleum Industry. U.K. Tax. Age open. 
TAX ACCOUNTANT. SW1. £5,500-£6,000 
deal young A.C.A. wishing to Specialise. Major 
roup. 


(Accountancy) 


FINANCIAL COUNSELLOR. SW1 £NEGOT 
Management Consultancy and Tax Advice. 

ASST. ACCOUNTANT. SWT £5,500-£6,500 
Management accounting and costing duties. 
MANAGEMENT ACCOUNTANT. W6. c. £5,800 
Student, or unqual. experienced person. Major firm. 
ACCOUNTING RESEARCH OFFICER. 

Swi. c. £7,500 
A.C.A, with interest in Legal/Technical aspects of 
Accountancy. Top Corporation. 

INTERNAL AUDITORS. SW1 (Based). 


£5 ,500-£6,000+Car 
PE2 Finalists of A.C.A.s. Major Group. Daily travel. 
“No ticking”. 
CHIEF ACCOUNTANT SE5 
c. £6,500. Directorship prospects. 
CORPORATE ACCOUNTANT NB 
£Negot. Age 25—35. Responsible to Board. 
COST ACCOUNTANT. PARK ROYAL 


£Open — between £5,500 and £8,000. Tool 
manufacturers. 

SYSTEMS ACCOUNTANT. BEDS 
£8-£9,000. Computerised A.C.A. only U.K. travel. 
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OVERSEAS 


immediately required by firm of International C.A.s: 
ACCOUNTANT/CONSULTANT LIBERIA 
Ideally experienced on systems installation and with 
computers. 


AUDIT SUPERVISOR LIBERIA 
AUDIT MANAGER LAGOS 
SENIORS. MALAWI 
£Excellent — inci. 25% terminal bonus after 24 years. 
A.C.A.s. TANZANIA 
£6,000+Car+Accom. £800 bonus after 2 years. 

SENIORS. SAUDI ARABIA 


C. £10,000+ 10% terminal bonus. 2 years. 
SENIORS BAHAMAS 
Recently Qualified Chartered Accountants. 
SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 


persons only. 
SENIORS & MANAGERS THE HAGUE 


fNegot. International C.A.'s. Qualified persons only. 


SENIORS BRUSSELS 
C. £10,000. Young A.C.A.s for leading Int. C.A.s. 
A.C.A.s NEW ZEALAND 
C. $10,000. Initial 2 year Contract. 
ACCOUNTANTS. LIBERIA 
C. U.S. $16,000 p.a.+free accommodation. 2 year 
contracts. 

A.C.A. ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.C.A.s. TEHRAN 


243-3 year contracts. Good capital accumulation. 
ACCOUNTANTS. KENYA 
C. £6,100 p.a.+free accommodation and benefits. 
U.K. or Kenyan nationais. 

DUBAI 


A.C.A.s 

2-year tours. Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA. 
BERMUDA. EUROPE. (Vacancies for Newly 
Qualified Chartered Accountants in most Western 
European countries}. MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 
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KENSINGTON 


A PERSONNEL CONSULTANCY 


01-581 0895 


29 Thurloe Street 
London SW7 2LQ 
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HEWITSO™ 


SELF-CONGE 


Now in our seventh successful year of advising tax specialists (at all levels) 
ourselves. 





We feel we are, quite simply, the best and most successful Taxation Appointme. 
answer is simple: Our clients regularly tell us that we are the best. 


- $ 


In any event, there are good reasons why we should be better than any otł 


(1) We act for virtually every firm so we are able to make the most sull 
us. We have not tied ourselves to a few firms. 
| 


(2) Our consultants specialise in the Taxation Appointments market. Ce 
available to everyone consulting us. 


(3) Because we are successful, we are under no pressure to persuade appl 
from that client. It isn’t enough for us to dats successful. Our reputatior 
want it to remain. 


So, whether you are a personal tax junior, or a personal tax assistant, a pem 
or a tax partner, you will probably have considered consulting us for careew 
pleased to hear from you. 


CURRENT SALARIES GUIDE — 


In the first instance, telephone or write (quoting.. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HIL 


t w 
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--WALKER 
ATULATION 


an career moves, we thought it was about time we took the trouble to praise 





mts Consultancy. The cautious reader may ask: How can we be so sure? The 


r agency/consultancy. 





_able introductions for every tax specialist, at every level, who approaches 
sequently, they have a very high level of understanding of the alternatives 


ants to do what may suit us, i.e. take any job, so that we may obtain our fee 
S based on integrity and friendly, effective, efficient advice: that’s the way we 


«onal tax senior, a company tax senior or manager, a personal tax manager, 
Eè r © 
advice. You may even have consulted us before. In either case, we shall be 


sENIORS (PERSONAL & COMPANY) to £8,500 
“ANAGERS/PROSPECTIVE PARTNERS to £20,000 
*"ARTNERSHIPS _ £ Negotiable 


‘OMMERCE/INDUSTRY/CONSULTANCY to £30,000 





«sme telephone number) to JOHN WALKER, F.C.A. 
COURT, SNOW HILL, LONDON ECIA 2EJ Tel. 01-248 0441 
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CHESHIRE ACCOUNTANTS require a 
qualified senior assistant, must have 
experience in incomplete records, private 
company accounts and taxation. Attractive 
salary, depending on experience. 
Partnership prospects to right applicant 
after a probationary period. — Fullest details 
please to Davies & Son, 112~114 High 
Street, Winsford, Cheshire CW7 2AP. 


DYING BREED. — Chartered accountants 
in Morden seek a senior able to act on own 
initiative, preferably with incomplete 
records background. Informal atmosphere, 
pleasant offices. Salary up to £6,000. — 
01-540 9918. 

EAST ANGLIA. — Chartered accountant 
required to manage audit department of 
medium-sized firm (9 partners). There are 
excellent prospects of advancement. Salary 
negotiable circa £6,000 plus car or 
equivalent allowance. — Write Box EA 
1049, 

ESSEX CHARTERED ACCOUNTANTS 
seek semi-senior staff for rapidly expanding 
practice in Harlow. Must be experienced in 
incomplete records and small company 
audits and some taxation, preferably with a 
provincial practice, and able to work on 
own initiative. Would suit young partly- 
qualified person seeking increased 
responsibility. Salary negotiable, according 
to experience. — Apply in writing, stating 
experience and salary requirements to Barry 
Dwyer & Co, Terminus House, Harlow, 
Essex. B 
EXPERIENCED SENIOR, with or 
without final pass, for three-partner firm in 
North Finchley. Starting salary £6,500. — 
Telephone Mr Phillips, 01-446 3123. 


KENT CHARTERED ACCOUNTANTS 
have a vacancy for a recently qualified 
accountant or PEI finalist for a 
senior/managing clerk position in their 
Maidstone office. We have a long- 
established practice and offer a wide variety 
of interesting work. Good salary and fringe 
benefits to the right applicant. — Telephone 
the Staff Partner on Maidstone (0622) 
54033. 


LEICESTER CHARTERED 
ACCOUNTANTS require assistant with 
approximately three years’ experience. Wide 
variety of work in friendly but dynamic 
practice. Rapid advancement ensured for 
energetic applicant. Salary negotiable 
according to experience, circa £4,000. — 
Box LC i115. 


LONDON ACCOUNTANTS (four- 
partner West End firm) have vacancies for 
(a) Audit senior to take charge of audits 
including some public companies. Suit 
finalist seeking experience in dealing more 
closely with all aspects of preparation and 
audit of company accounts. Salary circa 
£4,850. Study leave negotiable. (b) Semi- 
senior audit assistant with about two years’ 
experience in the profession. Transfers of 
articles considered. Salary circa £3,650. — 
Telephone 01—580 4213. 


LONDON FIRM of chartered accountants 
with good quality clientele have vacancies 
for semi-senior staff and transfer students 
who have already passed PEI. Exceilent 
salaries, experience and training are offered 
with good prospects of advancement. — 
Write with full particulars to Box LF 1088. 


MANAGER YOUNG A.C.A,, 26-35, for 
Cardiff office of national chartered 
accountants. Good career pedigree essen- 
tial. Circa £7,500. ~ Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


MATURE PERSON for farm accounts and 
incomplete records. In-depth experience 
essential for Somerset country town firm. 
Circa £5,000. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


NORTH LONDON ACCOUNTANTS 
require semi-senior and senior clerks for a 
small but expanding practice. Excellent 
experience and salary. — Phone 01—807 
8737. 
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NORTH LONDON ACCOUNTANTS 
(Kensal Green NW10), require semi-senior 
and junior clerks for various audit and 
accounting work. The work involves varied 


audit assignments, related taxation 
experience. Excellent salary. — Phone 
01-969 9411. 

NORWICH 


PERSONAL TAXATION 


Senior assistant required by Chartered 
Accountants to join specialist tax 
department. Must be capable of dealing 
with own portfolio of cases with 
minimum supervision. Pleasant working 
conditions in modern offices. Con- 
tributory pension scheme with free life 
assurance. Salary up to £5,250 depend- 
ing on experience. — Apply to J. Turner, 
Peat, Marwick, Mitchell & Co, Holland 
Court, The Close, Norwich NR1 4DY. 


N.W. LONDON — CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 
p.a. 

Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell, Bailey & Co.. 
200 Brent Street, Hendon, 
London NW4 IBH. 

01-203 5i6l. 


PLANNING FOR THE FUTURE, so are 
we. We operate on the basis of personal 
service to the client backed up with the 
necessary expertise. We have offices in 
Holborn, Croydon and West London. Staff 
training facilities including C.P.E. are avail- 
able. — If you are senior or semi-senior and 
interested, please ring 01—681 3545 for an 
interview. 


PROGRESSIVE AND EXPANDING 
firm of chartered accountants require a 
newly qualified or audit oriented PEII 
finalist to work in their friendly offices in 
South London. Salary negotiable and 
partnership prospects for the right 
applicant. ~ Box PA 1081. 


QUALIFIED ACCOUNTANTS. — Not- 
tingham chartered accountants have 
vacancies for recently qualified accountants 
seeking challenging and rewarding 
opportunities. Interesting and varied work 
covering audit, accountancy, taxation and 
general financial services to a wide range of 
company and personal clients, with direct 
responsibility to partners. — Apply to Staff 
Partner, Hubbart, Durose & Pain, P.O. Box 
33, 12-13 Cheapside, Nottingham NGI 
6HB. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London, The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6956. 


SEMI-SENIOR accountancy staff required 
by Sutton chartered accountants. — Phone 
Mr Barker, 01-644 0310. 

SEMI-SENIORS AND JUNIORS required 
by Holborn chartered accountants. good 


salary and conditions. ~ Mr Aarons, 
01-242 7102. 
SMALL INFORMAL LONDON WI 


chartered accountant practice require 
experienced not necessarily qualified person 
to contro! staff/work and generally assist 
partners. — Record and salary requirements 
to Box SI 1089. 


SOUTH WARWICKSHIRE Firm of 
Chartered Accountants seek a young 
and ambitious qualified accountant. We 
want someone who will work on his 
own initiative on a wide variety of 
clients. The starting salary would be in 
the region of £6,000 per annum and 
there are excellent opportunities for 
advancement, including partnership 
prospects for the right applicant. — Box 
SW 1132. 


ST ALBANS OFFICE of city chartered 
accountants — varied practice — have 
vacancies for qualified senior audit staff. 
Why commute? Salary £5,250 to £6,000. 
Car provided after probationary period. — 
Write with career details to Wright, Stevens 
& Lloyd, 21 Verulam Road, St Albans. 
Herts. ` 





SURREY SUSSEX 
HANTS BERKS 


For advice on positions in the South 
contact: 


John N. Seear, A.C.A. 

Woking (04862) 71806 
Portman Selection 
Accountancy Personnel Consultants 
10a Guildford Road, Woking, Surrey 


Recently advised positions include: 


S. HANTS (DORSET BORDER) — 
Manager/Partner designate — top salary 
plus car. 


MID-SURREY — Tax Manager (mostly 
personal), to £8,000. 


W. BERKS — Audit Manager, £6.000+. 


SOUTH-WEST ESSEX chartered 
accountants require P.A. to partner to 
control small audit team. Definite 
partnership prospects for the right person. 
Unqualified person with adequate 
experience would also be considered. — Full 
c.v. to Box SW 1038. 

SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistants. We have vacancies for 
young chartered accountants with drive and 
enthusiasm and willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 
House, 157-169 Walton Road. East 
Molesey, Surrey KT8 ODX. 

SUSSEX CHARTERED 
ACCOUNTANTS require a senior 
assistant to work in an expanding provincial 
practice. We can offer a wide range of work 
with increasing responsibility, maximum 
client contact and a pleasant working 
environment. House available if required. — 
Please write te Staff Partner, Tubbs, Son, 
Giles & Co, 39 High Street. Crawley. 
Sussex. Telephone Crawley (0293) 27242. 
TAX MANAGER with South London 
chartered accountants suitable for young 
A.C.A. or A.T.I.1. with good personal and 
some close company knowledge. Attractive 
salary dependent on experience. ~ Apply 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. — Telephone Yeovil 25183. 
TAXATION ASSISTANT required by 
London chartered accountants who will be 
working direct with partner. Very varied 
practice. — Box TA 1065. 


TAX SENIOR 
BROMLEY 


Bromley chartered accountants require 
experienced tax senior for personal tax 
department. 4 weeks annual holiday, 
luncheon vouchers, salary negotiable. — 
Phone Mrs Whyberd. 01-464 O151 ext. 
48, 


TAX EXPERT for well-established East 
Anglia chartered accountants. Must have 
good personal tax knowledge and close 
company corporate. Salary negotiable but 
unlikely to be less than £5,750. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil. 
Somerset. Telephone Yeovil (0935) 25183. 
TAX SENIOR for Gloucestershire firm 
mainly personal tax with some planning and 
responsibility for small number of staff. 
Suitable for ex-bank tax or higher grade tax 
officer. Circa £4,750. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

TAX SPECIALIST, corporate and 
personal A.C.A. 27-40 as manager Sur- 
rey/Hants borders, appointment with scope 
for advancement to partner after suitable 
probationary period. Salary in the region of 
£8,500 dependent on experience. — Apply 
Wessex Consultants, 2 Peter Street. Yeovil, 
Somerset. Telephone Yeovil 25183. 
WALTHAM ABBEY CHARTERED 
ACCOUNTANTS require P.A. to partner 
to help in their rapidly growing practice. 
Definite partnership prospects for the right 
nevson. Telephone Lea Valley 712771. 
WEST END chartered accountants require 
experienced and competent senior and semi- 
senior audit staff. Excellent salary and 
prospects. — Applications with full career 
details should be sent to M. Clifton, 
Blinkhorn Lyon Golding & Co. 14-16 
Great Portland Street, London W1. 


WEST END FIRM of chartered 
accountants with three partners require 
audit semi-senior to work on own 
initiative in progressively expanding 
practice. Salary £3,250—£3,750 
depending upon experience. — Tele- 
phone H. Midgen or R. Goldberg, 
01—486 5325. 


WEST GLAMORGAN small firm of 
chartered accountants require young 
A.C.A. under 28 as manager for group of 
private company and smaller clients. Ambi- 
tion and ability will be rewarded with 
opportunity of partnership after suitable 
probationary period. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

YORK AREA. — Old-established chartered 
accountants with an expanding practice 
require a qualified (or experienced 
unqualified) manager to take charge of a 
section comprising a variety of sole traders, 
partnerships and limited companies, 
processed on our own computer and to deal 
with personal taxation. We offer job 
security and satisfaction, long-term 
partnership prospects, pleasant offices with 
modern equipment and an attractive salary 
with or without a car as required. — Apply 
Pickles & Co, 20 Park Street, Selby, North 
Yorkshire. 





TRAINING CONTRACTS 


ARTICLES/TRANSFERS from £3,250. ~ 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.c.a. 
or A. M. Pembroke on 01-236 001I. 
CHARTERED ACCOUNTANTS, 
LONDON W1, require young persons with 
initiative to enter into training contract. 
Excellent experience and salary offered. 
Would also consider transfer of contract. — 
Donald Jacobs & Partners, 137 Bickenhall 
Mansions, Baker Street, London W!. Tel. 
01-935 2317, 

TRAINING CONTRACT is offered to a 
student with an above average foundation 
course result. Progressive salary, course fee 
and study leave paid by firm. Supervision 
and training by partners — London W2. — 
Box TC 1076. 

WEST END FIRM of chartered 
accountants require successful foundation 
course student. Smaller office with varied 
practice. Transfer of contract considered. 
Assistance with course fees, ~ Apply in own 
writing to Box WE 1069. 





THE ACCOUNTANT, October 5th, 1978 


iE 


m4 


Iir 








COMMERCE & INDUSTRY 














Assistant to 
| Tax Manager 


Polygram is an international Group with interests in records and 
pre recorded tapes, music publishing, films and television. It 
operates through such companies as Phonogram, Polydor, 
Chappell etc., and this challenging new appointment has arisen 
in our London based U.K. head office. Reporting to the Group Tax 
Manager the successful applicant will assist with the co- 
ordination and computation of Group taxation including re- 
organisation, acquisitions, etc., and liaison with external 
specialists when required. 


Salary will be determined by age, experience and qualifications, 
but is likely to be between £5,000 — £7,000 per annum. The 
successful applicant will be either an A.T.1.]. or studying for this 
qualification with experience of corporate taxation either within 
the Inland Revenue, an accounting practice or a commercial 
company. Some general accounting experience would also be 
useful, but is not an essential requirement. 


All applications will be treated in strictest confidence and should 
be made to: 


Alan Freemantie, Group Personnel Manager, 


Polygram Leisure Ltd., 
15 St. George Street, London W1A 2BR. 
LEISURE 
came LIMITED 


U.K. AND 


INTERNATIONAL 


TAXATION 


Moore Business Forms Ltd, whose international 
Headquarters is based in London, has a vacancy for a 
Taxation Executive. This is a new post requiring 
somebody who can advise U.K. operating companies 
on their tax affairs and who can gradually assume 
responsibility for the international tax aspects of the 
Group's operations in some 15 overseas countries. The 
latter role will require close involvement in overseas 
acquisitions and corporate re-organisation and 
demands a practical as well as theoretical approach to 
a wide range of problems. 

The ideal candidate, preferably ACA, should have 
2-3 years experience of U.K. corporate taxation gained 
in a professional or industrial environment, and must be 
prepared to travel. A willingness to work hard and to 
learn is more important than any previous experience 
of International Taxation. 

An attractive salary will be paid (and a car supplied). 


Please apply in writing giving 
details of career to date, to: The 
Director of Human Resources, 
Moore Business Forms Ltd., 
, // | 


75-73, Southwark Street, 
MOORE | ondon SE1 0HY. 


TAXATION, October 7th, 1978 





ROMIX FOODS LTD 


Makers of Granny Smiths Baking Mixes 


Financial 
Accountants 


in the fast moving 
food manufacturing industry 


We are the Company currently setting the pace in the grocery trade 
with our Granny Smith's Baking Mixes. As a result of our exciting growth 


record we are now seeking: 
1. A qualified A.C.C.A. or A.C.A. 


2. A part-qualified Accountant aged 22-28 who is progressing towards 


full professional qualifications. 


Th2 positions involve assisting the Company Accountant in the 
preparation of detailed monthly management reports, credit control and 
in the day-to-day running of an expanding accounts section. Previous 
accounting experience in a manufacturing environment is desirable. 

An attractive salary is offered and other benefits are commensurate 


with a forward looking company. 


Please write in confidence, stating age, 


current salary, education and 
experience to: 


John Hopkinson, Personnel Manager 


Romix Foods Ltd 
Lockett Road 


Ashton-in-Makerfield, Lancs WN4 8DE 


Tel: Garswood Park 712054. 


ACCOUNTANT / BOOK-KEEPER 
required for ladies’ garment manufacturer in 
London ECIi, up to trial balance stage, 
factoring experience an advantage, salary 
£4,500+. — Telephone O1-935 8323. 
Reference L.A. 

ACCOUNTANT requirec by expanding 
firm of solicitors as partnership secretary 
and accountant. Salary around £6,000 per 
annum according to experience. Some 
knowledge of private practice other than 
accountancy preferable. The successful 
applicant will be based in Coventry but 
required to visit other offices in London and 
Birmingham. — Please write with full details 
to Box AR 1103. 


ACCOUNTANT REQUIRED 


for parent company and two sub- 
sidiaries in the fashion trade situated 
near Oxford Circus in London W1. Full 
responsibility for all aspects and func- 
tions of busy accounts office and ability 
to organise and supervise where 
necessary. Salary to be negotiated. — 
Applications in writing please, stating 
full qualifications and experience, to the 
Managing Director, Dolly Day Ltd, 
19-23 Wells Street, London W1X 
4DQ. 


EXPANDING CITY INSURANCE 
BROKERS seek full-time accountant/book- 
keeper to take over responsibility for day-to- 
day work from the Company Secretary 
{C.A}. Applicants should be fully con- 
versant with double entry and willing to 
operate electronic accounting machine. 
Salary according to experience. ~ Telephone 
Mr Goodrich, 0247 9941. 

FINANCIAL ACCOUNTANT for Exeter 
company suitable as first commercial 
appointment for young A.C.A. c. £4,500, — 
Apply Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 








SHEPHERD’S BUSH. - Solicitors’ office 
requires book-keeper up to trial balance 
including VAT and PAYE. Modern offices, 
two partners. — Apply Box SB 1124. 


Partnership Secretary 

Progressive Law firm requires 
person with extensive 
Accountancy background, 
knowledge of legal Accounting 
procedures and taxation 
experience, to replace retiring 
Head of Department. Duties will 
cover supervision of cash opera- 
tions, Insurance agencies, control 
of office administration, staff and 
equipment. Salary to be 
negotiated. 
Applications in writing from 
persons preferably aged over 35, 
with curriculum vitae and details 
of 3 references to Messrs J. & 
J. Miller, W.S., 10 Blackfriars 
Street, Perth. 





OVERSEAS 


QUALIFIED CHARTERED or Certified 
Accountants, with certain post-qualification 
experience, required for offices in major 
towns of Kenya. Applicants should have 
initiative and administrative ability to meet 
the challenge of a growing practice. 
Interviews arranged in London from 
October 7th to 29th. — Apply with full 
particulars to Kassim-Lakha Abdulla & Co, 
c/o 361 Oxford Street, London W1. 
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Kuwait University 
A À , a E E: si im oe f 5 f 
Academic Posts for 1979/1980 
Applications äre invited for the posts of: professors,assistant professors and lecturers. Contracts commence from 1st September, 
1979 for two years renewable for a further period of four years if convenient to both applicant and the Unversity. 
Applicant should bë: 
(a) Holder of Ph.D. degree or its equivalent in the respective specialization. 
(b) Holder of an academic post at present in an accredited university or research centre. 
it should be noted that 
. =< Teaching in Arabic is a must 
~~ Method of teaching at Kuwait University is based on the credit system. 
Field ‘of specialization: 
Aécounting & Auditing Department: Accounting _ 

‘Rank and salary will be determined according to present position, qualification and years of experience. 
Monthly total salaries are in the range of: 


Lecturer .S. Asst. professor): 
Asst. professtr (U.S. Assoc, professor): 





- 


PESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 100, CHELMSFORD, ENGLAND 
0245 ai 166, 59348 k NIGHT 0245 81166 





PRACTICES REQUIRED 
We are seeking practices or blocks of fees 
in the following locations and invite your 
inguiries in strictest confidence. Should you 
be contemplating full/partial disposal of 
your practice within the next iwo years our 
counselling service will assist you to avoid 
the hazards and obtain the maximum per- 
sonal and financial advantages quickly. 


Glasgow to £50,000 


K.D. 460 — K.D. 550 
K.D.575—K.D. 665 


Professor 


K.D. 665- K.D. 755 


(One K.D. is equivalent to U. S. Dollars 3. 5. There is no income tax in Kuwait; currency is freely transferablé without any restriction). 
Candidates dré also entitled to the fallawing privileges: 
1. Annual réturn air tickets to the country of citizenship would be provided to the applicant, his wife and three of his children not 


exceéding the age of twenty. 


Free furnished accommodation with water and electricity supplies. 


Excess baggage allowance in the Vicinity of 30 (thirty only) kilogrammes for the staff member and 20 {twenty only} kilograminies 
for each member of his family shall be incurred by the University, provided these members accompany him upon his joining 


the service. 


The staff member shali be entitled to free sea freight .allowance.of 400 (four-hundred only} kilogrammes, provided cost of the 
said freight for the said cargo do not exceed Kuwaiti Dinars 100 only. This is applied at the beginning and end of the contract. 
Gratuity at the end of service shall be one month’s basic salary for each year spent in the service of the University. 


Application and Curriculum Vitae forms are obtainable from the nearest Kuwait Embassy. Completed applications accompanied by 
three letters of recommendaticn, togethér with a non-returned copy of the candidate’s publications should be submitted directly 
to Kuwait University, Departrent of Administration Affairs, P.O. Box 5969, Kuwait, not later than 31.12.1978. Short terms contract 
{e.g. sabbatical, visiting, etc.) vill also be considered. 





PARTNERSHIPS AND PRACTICES 





RESOURCE MANAGEMENT ASSOCIATES 
P.O, BOX 100, CHELMSFORD, ENGLAND 


PRACTICES FOR SALE 


Southend £60,000 G.F. 
. London WC1 £60, 000 G. 
SW. Scotland £10,000 G. 

NW. Kent £65 000 G.F. 
Mid Scotland £20, 000 


F. 

F. 

Sc 10 G.F. 

N. Yorkshire £20,000 G.F. 
G 


NW. Surrey £35, 000 F. 
SW. Hants £55, 000 G.F. 
Southend £9, 500 G.F. 


ca t -- -3 


À. B. OSMAN & COMPANY LTD 
provides specialist tax advisory. services to 
accountants throughout the U.K. — For 
details, please phone 01—623 6150/01—623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 

A BRIGHT'YOUN G chartered accountant 
with all-round | experience seeks partnership 
with sole practitioner.or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply tó Box AB 5952. 

A.C.A; requires to purchase practice or to 
come to some arrangements with regard to 
consultancy fee or the like in SE. 
London/Kent. ~ Box AR 1097. 

A PRACTICE WANTED by two 
experienced chartered accountants in Sur- 
rey/South London, area. G.R.F. up to 
£50,000. — Box AP 1053. 

A YOUNG A.C.A., London-based, with 
sound and expanding practice of £25,000 
G.R.F. (75 per cent compatiy work: seeks 
merger of arragement from June 1979. — 
Box AY 1125, 
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BLOCK OF FEES FOR SALE 


In London, £20,000 G.R.F. 
approximately, consisting of small 
audits, incomplete records, VAŤ and 
personal returns. No reasonable offer 
refused. — Box BO 9444. 


BLOCK OF FEES of approximately 


£50,000-£60,000 with approximately 400 
clients. Financial arrangements flexible and 
every assistance given in transfer, — Box BO 
6940. 
BOURNEMOUTH AREA. — Block of fees 
required up to £30 000. Anything coh- 
sidered to expedite our expansion. = Reply 
with confidence to Box BA 1136. 
C.A. SEEKS TO PURCHASE ini North of 
West London or in adjoining outlying 
districts a practice or block of audits. Ample 
resources available. — Box CA 1071. 
CERTIFIED ACCOUNTANT. — Greater 
Manchester, wishes to purchase individual 
fees or blocks up to £6,000. ~ Box CA 
1040. . 
CHARTERED ACCOUNTANT - pre- 
ferably with small practice. background Is 
sought by two-partner firm in Surrey 
suburb. Practice has shown rapid growth 
through hard work, efficiency and common 
touch. Pleasant atmosphere. — Please tele- 
phone after 8 p.m. or at weekends 
01-946 2047. 
CHARTERED ACCOUNTANT Seeks to 
acquire London/Homie Coiinties practice or 
block of fees with G.R.F. up to £20,000 
from srnall practice or sole practitioner. — 
Box CA 1105. os 
CHARTERED ACCOUNTANTS; 
situated in West End of London, seek 
amalgamation with a firm. having spare 
capacity, to provide continuity. -on eventual 
retirement of partner. — Box.CA 1116. 
CHARTERED ACCOUNTANTS seek 
C.A. preferably with own nucleus of fees tö 
manage their SW. Essex branch office with 
view to partnership: — Please send full 
personal details to Box CA-1039. 





CHARTERED ACCOUNTANT (34) 
wishes to join retiring practitioner with view 
to taking over practice in 1—3 years. Would 
also consider joining small 2—3-partner firm 
with view to pafttership. Central/North 
West London area or Middlesex or Herts 
borders preferred. ~ Box CA 1126. 
EXPANDING East of London practice. 
G.R.F. £65,000+. Discussions welcomed 
on possible inerger/part sale. — Reply Box 
EE 1095. 

F:C.A. with £5,000 fees and virtually three- 
quarters of time possibly available, requires 
partnership, werkilig aittangemefit with 
London WI practice, but all areas con- 
sidered. Very wide arid excellent experience. 
— Box FW IIN? f 
HERTFORDSHIRE chartered 
accountants require mature A.C.A, 35-40 
as manager with prospects of partnership i in 
small-established country town practice. 
Forthcoming retirement of Senior partner 
makes opportunity available, previous 
experience in small practice work essential; 
also ability to relate to the smaller business. 
— Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Soniéfset. Telephone Yeovil 
(0935) 25183. 

LEICESTERSHIRE. — Complete practice, 
block of fees or merger required by well 
established firm of chartered accountants. 
Flexible: arrangements with existing 


principals or cash purchase. — Box LC 


1078: 







CITY PARTNERS REQUIRED 

















Long- -established firm of 
chartered accountants with ten 
partners require a further partner 
or partners to join thelr, two 
partners in their City office. If you 
are curréfitly In practice and are 
handling fees of approximately 
£50,000--£ 70,000 per annum 
and would, like to join a larger 
firm -in order to obtain the 
benefits of Staff training, tax 
department; Jersey office, etc, 
please write to. Box CP 29251. 


Edinburgh to £50, 000 
Essex to £50, 000 
Croydon to £30, 000 
Npt/Cardiff to £1 00, 000 
Birmingham to £50; ‘000 
Bedford to £50, 000 
Leeds area to £1 50, 900 
King’s Lynn to £50, 000. 
Peterborough to £50, 000 
Merseyside tò £30,000 
Guildford to £50, 000 
W1 or WC1 to £50, 000 
Mid Wales to £13, 000 
W. Sussex to £20,000 
Swansea to £20,000 
London to £200,000 
Richmond to £100, 000 
City to £100,000 
S. Essex to £1 00, 000 
Mid Essex to £250, 000 
Watford to £150, 000 
Birmingham to £1 50, 000 
Croydon to £40, 000 
Mid Kent to £50, 000 
Brentwood to £200; 000 
Haverhill to £20, 000 
Worcester to £60, 000 
Southend to £40, 000 
Bristol to £50, 000 
Taunton to £20 ,000 
West Midlands to £40, 000. 

Watford to £35, 000 
Reading to £40, ,000 
West Midlands to £60; 000 
Hants to £200, 000 
E. Sussex to £25, 000 
Herts to £200, 000 
Kent to £100, 000 
Bridgwater to £30, 000 
Salisbury to £20, 000 
Avon to £20, 000 
Glasgow to £500, 000 
Manchester to £1 00, 000 
London tõ; £35, 000 
W. Essex to, £65,000 
N. London to ‘£50, 000 
- Brighton to £40, 000 
N. London to. £i 00,000 
W. Country to £40, ‘000 
E. London to £100, 000 
S. Herts to £48, 000 
' N. Ireland to: £50 ,O00 
N. Kent to; £50, 000 
‘Sussex to £40,000 
Surrey to £) ôO, 000 
Herts to £120, 000 
Suffolk to £50, 600 
Dorset to £20, 000 








Practice disposal, merger and acquisition F 


services throughout the United Kingdom. 
A commission will be paid fo accountants 
who introduce business transfer cases. 


Valuations are prepared within 7 days, 


References available on client's request. 
Identity not disclosed without permission. 
Kindly write or telephone. (24-Hr Service.) 


0245 81166 
g 7 d ʻ ee! ` 
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Norwich Chartered Accountants 
Partner Designate 
Initial Salary £10,000 per annum 


We are offering a rewarding post to a Chartered Accountant who is ambitious and 
ready to face the challenge of a rapidly expanding practice in this very pleasant part of 
the Country. 


The successful candidate will be involved in the administration of three offices in 


Norfolk, as well as the provision of services and planning to a wide range of clients 
from ‘incomplete records to medium-sized prosperous family Companies: 


Substantial help will be given’ in connection with removal expenses. 
We expect the person appointed to become a partner after a short period. 


Please write in complete confidence with full details of career to date. 


Scunthorpe Accountants 


Partner Designate 
Initial Salary c. £7,500 


We are offering a rewarding post to a chartered accountant 
who is ambitious and ready to face the challenge of our 
rapidly expanding practice, 


The successful candidate must have had good all round 
experience in the profession and will become a partner after 
a short period. Substantial help with removal expenses. 


Please write in complete confidence with full details of 
career to date in the first instance to: 


J. Flowers 
Hemming, Durrant & Poole 
Chartered Accountants 


58 Thorpe Road, Norwich, Norfolk 


PARTNER DESIGNATE 


SOUTH YORKSHIRE SALARY NEGOTIABLE 


An old-established independent practice whose 
clients are mainly medium-sized private 
manufacturing companies, wishes to appoint an 
additional partner as soon as possible and the 
successful candidate will be expected to accept 
immediate responsibility for general practice 
management including staff control and client 
liaison regarding their accounts and related 
corporate and personal tax. 


This is a first-class opportunity for a Chartered 
Accountant possibly aged 28—33 conversant with 
all aspects of private company accounts and audit 
together with the handling of corporate tax 
problems and correspondence, who feels con- 
fident of now taking on the wider responsibilities 
of a partner in a practice which is continuing to 
expand its range of specialist services and where 
the rewards both financial and personal are 


J. Flowers, Esq 
Hemming, Graham & Co 
Chartered Accountants 
St Swithin’s House 


8 Bank Street 


Lincoln LN1 2DZ 


second to none. Please apply in the first instance 


to: 


Michael Hoyle 

The Appointments Service 
Institute of Chartered Accountants in 
England and Wales 
P.O. Box 433, Moorgate Place, London EC2P 
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LONDON PRACTITIONER seeks 
chartered accountant to be P.A. to deal with 
taxation. Partnership terms will be available 
after probationary period. — Box LP 1066. 
MANCHESTER. — Rapidly expanding 
chartered accountants require young 
A.C.A., perhaps with own nucleus for very 
early partnership at newly acquired city 
centre office. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton TA] 
4EB. Tel. Taunton (0823) 76981 9 a.m. to 8 
p.m. 
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OFFICE ACCOMMODATION required 
by two-partner Victoria practice within the 
SWI area. Would be interested to share 
overheads and facilities rather than merger. 
We do not envisage move before June 1979 
but would like to contact interested parties 
for exchange of ideas. — Box CA I1II. 
OLD ESTABLISHED SMALL CITY 
FIRM of chartered accountants are 
interested in acquiring additional fee income 
from a practitioner wishing to retire. — Box 
OE 1107. 


PRACTICE FOR SALE, North Cheshire. 
G.R.F. approximately £150,000. Expanding 
rapidly. ~ Box PF 1127. 


SMALL EAST LONDON FIRM for sale, 
approximately £80,000 G.R.F., 700 clients, 
freehold might be available. ~ Box SE 6970. 


SMALL PRACTICE required any location 
south of Northampton. Outright purchase 
or will continue with present principal. — 
Reply in confidence to Box SP 1043. 





SELLING? — We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years’ time, 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. ~ Please reply to D. A. Turnbull, 
F.C.A., Turnbull & Co, Princes House, 17/19 
High Street, Aldershot, Hants. Télephone 
Aldershot 27666. 


SOUTH OXFORDSHIRE chartered 
accountants with surplus capacity wish to 
acquire practice or block of fees in that area 
up to £50,000 G.R.F. Immediate take-over 
or phased retirement can be arranged if 
required. ~ Please reply with details to Box 
SO 1044. 

SUSSEX-BASED CHARTERED 
ACCOUNTANTS with to expand locally. 
Acquisition by cash and/or annuity or 
succession over a period will be considered. 
— Box SB 1054 

TAXATION SERVICE. = Offered by 
chartered accountants in the strictest of 
confidence to other firms in respect of specialist 
advice and assistance with regard to tax 
problems, ‘E’ inquiry cases, back duty and 
inquiry branch cases, overseas matters and 
other taxation problems. — For further 
details please telephone D. A. Turnbull, 
Messrs Turnbull & Co, Princes House, 
17/19 High Street, Aldershot, Hampshire, 
Telephone Aldershot 27666. 


TO SAVE ME ULCERS | offer sub- 
contract work preferably to a newly or part- 
qualified certified accountant interested in 
starting own practice. In return, I offer use 
of my office machinery including mini- 
computer. — Phone Terry Coulson, 
Meopham (0474) 812691). 

WARE, HERTS. — Sole practitioner G.R.F. 
£12,000 seeks partnership in small practice 
by merging existing clients. ~ Box WH 
1096. 

WEST END C.A.s, 3-partners, wish to 
expand their fee base as they are up to date 
on current work. Seek merger or acquisi- 
tion, prepared to assist practitioners con- 
templating retirement. — Box WE 1055. 


WESTON-SUPER-MARE BRANCH of 
progressive firm of Certified Accountants 
require young A.C.A/A.C.C.A. as 
manager/partner-designate. Initial salary to 
£6,500. Partnership prospects (capital not 
required) to be discussed at interview, — 
Apply Michael Bevan & Co, 275 
Cowbridge Road East, Cardiff CF5 iJB. 


YORKSHIRE CHARTERED 
ACCOUNTANT wishes to purchase small 
practice or block of fees, approximately 
£10,000-£20,000 G.R.F. Working arrange- 
ment considered. Preferred areas Leeds, 
Harrogate, Wetherby. — pai m ga ri 
to Box YC 1117. 


> YA ES 

7 a ps 

d y af r tf op 

+ f os 7 ee 


Midlands and the North 


We require Chartered Accountants who are at least 
one year into their post-qualification period. 


Partnership status will be achieved as soon as training 
for Partnership is completed. 


We are opportunists and progressive. 


If you are interested in becoming a Partner in any town 
in the Midlands or the North then we are interested in 


you. 


Write to: 


Haines Watts Associates 


28-32 Princess Street 
Manchester M1 4LB 


Tel: 061-228 1523/6 





SUBCONTRACT WORK 





READING, CROYDON 
AND BOURNEMOUTH 


Part-time subcontractors required to 
work on the premises. Aged under 30 
Wednesday evenings and Saturday 
mornings (7 to I0 hours per wesk). 
Must have sound professional office 
experience, not necessarily qualified. All 
applicants will be interviewed. — Please 
apply to Box RC 9441, 


SOUTH EAST HERTS firm have sub- 
contract work available. — Box SE 1099. 

SURREY FIRM of chartered accountants 
seek subcontractors to work on ouz pre- 
mises. Must be fully experienced in 
incomplete records and able to prepare fina! 
accounts without supervision. — 01-399 
6511, Mr Bland. 


A.C.C.A. seeks subcontract work in West 
Surrey/Hampshire. Wide professional 
experience including incomplete records. 
Can collect and deliver. ~ Box AS 1128. 
ACCOUNTANT. — Tax specialist, own 
small practice, Enfield. Available to work at 
practitioners office full-time. Rate £3 50. — 
Box AT 1056. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields availatle for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 5953. 

BERKSHIRE FIRM OF CHARTERED 
ACCOUNTANTS has capacity to 
undertake subcontract work. — Box BF 
1109. 

BIRMINGHAM CHARTERED 
ACCOUNTANT with own offices has 
spare capacity available. Extensive 
experience in all fields of general practice 
and management consultancy. — Reply Box 
BC 1084. 

CHARTERED ACCOUNTANT, East 
Devon, with seven years varied post 
qualification experience seeks subccntract 
work. Will work at practitioners office, if 
required. — Box CA 1106. 
CHARTERED ACCOUNTANT seeks 
subcontract work in Central or West 
London, or Thames Valley area. Wide 
experience in all fields. ~ Please repty Box 
CA 1033. 

CHARTERED ACCOUNTANT, SE. 
London/Kent, seeks subcontract work, 
experience ranges from sole trader to public 
companies over ten years, audit, tax and 
accountancy. ~ Box CA 1098. 
CHARTERED ACCOUNTANT with 
varied experience in all aspects of the 
profession, seeks subcontract wor< and 


temporary or permanent assignment. — - 


Write Box CA 1138. 

CUMBRIA  F.C.A., self-employed, seeks 
subcontract arrangement possibly leading to 
partnership or succession on retirement. 
Capital available. — Box CF 1085. 
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DRAFT ACCOUNTS PREPARED, 
specialising incomplete records and urgent 
jobs. First-class work, reasonable charges. 
Collections/delivery inner London/Kent, 
established eighteen years. — Tel. 022-776 
387 (Chilham 387). 

EXPERIENCED ACCOUNTANT, 
speedy and reliable subcontractor, proficient 
in large and small company audits, 
incomplete records, etc., and specialist in 
taxation (back-up schedules provided in all 
cases), requires work in london area or 
Surrey. Collect and deliver or work on pre- 
mises if preferred. ~ Box EA 1101. 
EXPERIENCED FREELANCE 
ACCOUNTANT based in West Midlands. 
but shortly moving South, requires sub- 
contract work London/Devon/Dorset/ 
Hampshire/Wiltshire areas. Prompt 
collection and delivery. — Box EF 1100. 
F.C.A. AVAILABLE for subcontract work 
in North, West and Central London. — Box 
FC 1072. 

F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty, accounts investigation and 
appeals cases. Based in Herts; but willing to 
travel. ~ Box FS 6968. 


INSOLVENCY 


Many years’ experience in all fields 
particularly the payment of dividends, 
closing, bankruptcy and compulsory 
liquidations. Very competitive rates, 
subcontract of temporary assignments. 
— Box MY 1057. 


NORTH NOTTS ACCOUNTANTS with 
spare capacity require subcontract work, 
preferably on a collect and deliver basis in 
the Notts/Derbyshire/Lincs area. — Box 
NN 1073. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number in case it 
may have been inserted by your present 
employer? 

A reply may safely be seni, however, by 
adoi the Plows procedure: place the 
repiy in a sealed envelope, unstamped, 
addressed to the relevant Box number only. 
Enclose the sealed reply in another 
envelope addressed to ‘Box Number 
Replies’, Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a covering 
note stating that the reply shouid be 
destroyed if the advertisement concerned 
has been inserted by your firm or company. 

If your company is a member of a group 
of companies it is advisable to give the 
names of all the companies concerned 
rather than to specify merely the name of 
the group. 

e cannot inform applicants as to 
whether their replies have been forwarded 
or destroyed as such information would 
possibly reveal the identity of an advertiser. 
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SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01—236 0011 (London) or 
021~236 5513 (Birmingham). 

ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01-248 9461 (day) 01~348 3548 (evening). 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 

_ holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
-- Call Barbara Kenton today at 01—493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
Available on E eee 
ER- 
MANENT U.K. and 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 
Employment Agency Business 
é Clements Road, ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 


TEMPORARY basis and for 
posts in the 





ACCOUNTANT/BOOK-KEEPER seeks 
part time work. ~ Please phone Arun Gupta 
on O1~388 2141, or write to 125 Parkway, 
London NWI 3PS. 


A CHARTERED ACCOUNTANT 
available for profession, commerce or 
industry for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 5954. 


» 


TRAINING CONTRACTS 








ECON. GRADUATE (1979) requires 
training contract with a firm of chartered 
accountants in City or surrounding areas. 
— Apply Box EG 1110. 

FOUNDATION EXEMPTED economies 
graduate with experience in accountancy 
seeks three year training contract with a 
friendly firm of chartered accountants any- 
where in U.K. — Please write to Box FE 


1077. 
MALAYSIAN (over 30}, A.C.1S,/- 
A.C.C.A. PEI, seeks articles with a 


chartered/certified firm. Salary negotiable. — 
Box MO 1046. 

TRANSFER OF ARTICLES. — A.C.C.A. 
PEI, seeks transfer of articles in or around 
London. Considerable experience in 
incomplete records, sole traders, medium- 
sized audits, personal taxation, VAT, 
P.A.Y.E., etc., three years’ unexpired 
articles. Principal’s consent obtained. — Box 
TO 1036. 





SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, eficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y 0HE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 





atthe Hart ` 
oj company 





formations 
PINE Ol -251 AOO 


for service 
from the projessionals 


HART: :CO 


22-24 Cowper Street, City Road, 
London EC2A 4AP 
Telex 25804-Hartco G 





Telephones 
01-251 4901 (Main Switchboard) 
01-251 4401 {For Searches only} 
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LIMITED COMPANIES 


NEW FORMATIONS £80 


— (7) Re 


READY-MADE COMPANIES 


FOR ALL TRADES £85 


(Complete: no hidden extras) 


Searches, Seals, Registers, etc. 


Bý Descriptive literature from: 


GRAY’S INN COMPANY 


FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


COMPANY FORMATIONS 


READY-MADE COMPANIES 


COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 


AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 
01~353 9471 (6 lines) 















BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 






for qualhtty 
formations, reprints, 
mades 
38—40 Featherstone Street 
London EC | 
01-251 0344 


ready- 









LIMITED 
COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE £83 


COMPANIES 


including duties, books, seal& VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exzppess Co 


Registpatioos 


30 CITY ROAD 
LONDON EC1 


Lle 
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COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. ~ 
M. & D, Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 1471. 


READY-MADE COMPANIES available 
now, also formations. etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01—363 4382 and 
71387 (A.C.R.A. member). 

READY-MADE COMPANIES £86 inclu- 
sive transferred immediately. Companies 


registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd. 6] 
Fairview Avenue. Gillingham. Kent 


(Medway 32558.) 


JE NESIS TRATIONS 


2k COMPANY FORMATIONS 
(U.K. & OVERSEAS) 


2K SEARCHES, SEALS, 
REGISTERS, ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 








MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE, — i00 per cent loans to 
qualified accountants up to £22.000, High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Very competitive 
top-up facilities. Remortgages. commercial 
loans, etc. Consolidation of existing borrow- 
ing or rearrangement to produce lower 
outlay where possible and/or additional 
funds for home improvements, school fees. 
etc. Members of Corporation of Mortgage 
and Finance Brokers. — Rowe. Charles & 
Co Ltd, Hill House. Wembley HA9 9LD. 
01-908 3434 (24 hours). 


MORTGAGE & FINANCIAL 
CONSULTANCY 
& BROKERAGE FACILITIES 


match the source with the need for 
optimum benefit. 


TRADE & CONSUMER EQUITY 
LTD 


Amaro House, 55! Pinner Road 
North Harrow. Middx HA2 6EQ 
Telephone: 01-863 0770 


100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Lid, 15 
Fish Street Hill, London EC3R 6BP. 
(01-623 2844). 
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DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01—836 0832 
Extension 30 


| 





MISCELLANEOUS 








BUSINESS 
OPPORTUNITIES 


I USED TO BE AN ACCOUNTANT 
earning £50 per week. Now I am a sales 
manager earn:ng £500 per week marketing 
money for the future. If you are over 25 for 
career sales and management opportunities. 





1 — Contact R. Burns, 01-242 9936. 


SUBSTANTIAL INCREASE IN EARN- 
INGS offered to accountants with our 
personal financial planning s2rvice. Highest 
commissions paid in advance e.g., self- 
employed persion age 35 saving £50 per 
month, commission to you £250 at incep- 
tion. We are an established professional firm 
offering full range of all available contracts 
and persona. schemes are devised in 


consultation with you. — Pease write for- 


details in confidence to Senior Partner, 
Pietre Antony & Partners (Est. 1969), 
Melbrake House, Dartmouth, Devon. U.K. 
representation. 





PERSONAL 





ACCOUNTS, BALANCE SHEETS, 
LETTERS accurately and attractively 
typed, returned speediiy. Electric IBM 
typewriter. — Phone Orpington 20981 or 
post to Dupont, 6 Sussex Road, Dartford. 


A COUPLE OF DAYS FISHING, golf or 
sightseeing in the New Forest area and stay 
at the very comportable Little Moortown 
House Hotel. Room, with tolet and shower 
en suite £6-£0 pilus VAT per person per 
night including breakfast. Convenient for 
visiting Bournemouth, Winchester and 
Salisbury. — For brochure: 244 Christ- 
church Road. Ringwood. Tel. 3325. 


ACCOUNTANTS who car. write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 


DATELINE’S psychologically accurate 
introductions lead to pleasent friendships, 
spontaneous affairs, and firm and lasting 
relationships including marrage. All ages. 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 


DO YOU HAVE A MANUSCRIPT you 
would like published? — The Regency Press 
{London and New York) Ltd. 43 New 
Oxford Street. London WCIA 1BH may be 
able to help. Send s.a.e. for details and the 
new catalogue. 


STANDING MORTGAGE £10,000 at 10 
per cent required for 5 years secured on 
unencumbered freehold shop let to multiple 
tenant SW London suburb. — N. Tanner, 
Chartered Surveyor, 15 Malcolm Road, 
Wimbledon, London SW19. 





BUSINESS PREMISES 





AN INSTANT OFFICE, — Ideally suit new 
or expanding firms. Busy position ‘Bakers 
Arms’ London E10, Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. — 01~539 
3300. 

OFFICES TO LET. — Barnes, London 
SW13, 1,150 sq ft ground floor, 300 sq ft 
basement. Self-contained in imposing refur- 
bished building. Fieldwick, 75 White Hart 
Lane, Barnes, London SW13. 01-876 9358. 





OFFICE MACHINERY 
AND EQUIPMENT 





BURROUGHS SERIES C7200 
programmable calculator complete with 
incomplete records analysis programme, 
wages preparation programme and payslips. 
Suitable for small practitioner. £600. — 
Maidstone 56076/51994. 


LATEST FACSIMILE 
TAX FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 


RUBBER STAMPS ~ NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven-ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H, Greenhalgh, 
Universal Buildings, Garnet Street, Stock- 
port SKI 3AR. Tel. 061-480 3826. 





STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


1. The publishers carnot guarantee insertion on any specified date, but 
| every effort is made to comply with advertisers’ requirements. 


2. The publishers will not be held liable for any loss occasioned by the 
failure of any advertisement to appear from any cause whatsoever. 


3. The publishers wil not accept responsibility for printing errors 
which may appear or for any consequences arising therefrom. 


4, Box number addresses must not be used for the receipt of original 
documents, goods or payments of any kind, nor are they available 
for the distributior. of circulars or canvassing matter. Any letter is 
liable to be opened for examination of its contents. 


5. The right is reserved to refuse, cancel, suspend publication, or alter 
any advertisement which in the opinion of the publishers does not 
conform with recognized professional standards. 


The Value Added 
Statement 





A review of its use in corporate reports 


Added value is gaining increasing recognition among Britain’s major 
public companies, both as a performance indicator and as part of the 
concept of a wider accountability to other interests besides 
shareholders. 


Starting from first principles and simple examples, the subject 
is developed to include problems of classification and definition, 
adjustments on bases of current purchasing power and current 
cost, and the interpretation of management ratios based on 
added value. Detailed instructions are 
included for the preparation of an 
added value report from a con- 
moe PORE yA Sas RRS, RSMAS, -N ventional profit and loss account. 


All who have occasion to prepare or 
use added value reports will be greatly 
assisted by this comprehensive book 
by Michael F. Morley, BA, FCA, who ts 

ome ee en aie: Professor of Accountancy at the 
A roviewt its: se: + irert ia arts : University of Aberdeen. £3-95 net. 


ORDER FORM 


TO: GEE & CO (PUBLISHERS) LTD 
= 151 STRAND, LONDON WC2R 1Ju. 
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Please supply .... copy/copies of 
| THE VALUE ADDED STATEMENT 
at £4.25 including post (Overseas £4-50) 














PUBLISHED FOR Remittance enclosed Ton 
The institute of Chartered Accountants of Scotland Nam e 
Address 


BY 
Ge Gee & Go (Publishers) Limited 






BLOCK LETTERS PLEASE 
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CONTACT US 

IF YOU ARE A 
QUALIFIED, TRAINEE 
OR PART QUALIFIED 
ACCOUNTANT. FOR MANY 
VACANCIES AVAILABLE WITH 
COMPANIES IN THE WEST 


END, CENTRAL AND CITY OF 


LONDON. 


TELEPHONE DENNIS SMITH 
01-240 2239 


SAVOY ACCOUNTANCY 
SELECTION 


31 VILLIERS STREET, LONDON WC2 





TEMPORARY 
WORK 


* Audit 
* Accounts 
* Tax 
* Incomplete Records 
Alllevels @ All areas 


Top Rates @ Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 























ACME APPOINTMENTS 


INSOLVENCY (HOLBORN) to £8,000 
National firm seeks experienced Practitioner to supervise a 
section of their insolvency department. Some travel — driving 
licence desirable. 


TAX SPECIALIST (HOLBORN) to £8,000 
Medium sized firm seeks an expert to handle specia! 
situations in both personal and company tax. You will be 
able to delegate the more routine work to an assistant. 


EXPERIENCED A.C.A. (WEST END) to £7,500 
Medium sized firm seeks competent audit seniors. Excellent 


_ prospects. 


COMPANY TAX (CITY) to £7,500 
Medium sized firm seeks tax senior experienced in public 
companies and groups. 


COMPANY TAX (WEST END) to £7,000 


‘Large firm seeks senior experienced in tax or large 


companies and groups. Qualifications are secondary to 
practical ability, and a working knowledge of personal tax 
would be an advantage. 


TAX SENIOR (WEST END) to £6,500 


Medium sized firm seeks senior to handle personal and } 


company tax cases, and supervise the work of students. 


RECENTLY QUALIFIED A.C.A. (HOLBORN) 

to £6,500 
Small firm seeks recently qualified A.C.A. to supervise audit 
and accountancy work for mixed clientele. 


PERSONAL TAX (EPSOM) to £6,500 
Why commute? London-based firm seeks personal tax 
senior for their Epsom branch. You will be working with 
a small team handling good quality cases delegated from 
the London office. 


RECENTLY QUALIFIED A.C.A. (WEST END) 

to £6,250 
if you qualified recently and now seek an audit post with 
prospects, this small-sized firm might suit you. 


NEWLY QUALIFIED A.C.A. (CITY) to £6,000 
Medium sized firm seeks senior to work with two or three 
juniors on a wide variety of audit and consultancy 
assignments. 


NEWLY QUALIFIED A.C.A. (HOLBORN) 

to £6,000 
International firm seeks newly qualified A.C.A.’s_ for 
investigation and audit work. 


FINALIST (CITY) to £5,000 
If your work is good and you can organise staff, this 


medium-sized firm will give you every encouragement to 
progress both with your studies and with the firm. 


COLIN HARTFORD A.C.A. 


Recruitment Consultant 


315 OXFORD STREET. LONDON Wi 
01—493 4000 


P3332 | 
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HIGH PERFORMANCE 
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A book which focuses attention both on the need to improve efficiency and 
productivity at every level in industry and commerce and on the methods which 
will help managers achieve these essential objectives is to be welcomed, writes 
Roy Close, Director General of the British Institute of Management, in the 
Foreword to this new book by Victor Smith, B.Sc.Tech., C.Eng., M.I.Mech.E., 
F.W.S.0.M. 


It is now widely recognized that improvement of the nation’s economic perfor- 
mance depends on the improvement of performance in thousands of factories and 
offices throughout the country — everywhere where resources are used in in- 
dustrial, commercial and administrative activity. This book is about known techni- 
ques and how to apply them, and 
as Roy Close states, in the hands 
of determined managers it will 
make a valuable contribution to 
the management of change and 
the improvement of performance. 



















The author has spent his work- 
ing life in industry and his 
approach to problems of perform- 
ance and productivity is essentially 
a practical one. 





To: GEE & CO (PUBLISHERS) LTD 
151 Strand, London WC2R 1JJ 
Please send ...... copy/copies of 


HIGH PERFORMANCE MANAGEMENT 
at £4-15 including postage. 


Remittance enclosed £.......... 
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RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers 
up to five lines (approximately twenty-five words). Additional lines 
(approximately five words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column 
cm to the nearest 5 mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are 
given for advertisements to appear in three or more consecutive 
issues. They cannot be applied retrospectively or for advertise- 
ments which are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR 
THE PRICE OF TWO at the normal rates. 


CLOSING TIME 
10.30 am. on Monday of the week of publication. 


If proofs are required for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the week 
preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of 
the week of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on 
Monday of the week of publication. 


These times are subject to alteration when bank holidays or any 
other reason make it necessary to go to press earlier. Notice of any 
such alteration will be given hereunder. 


LINAGE Basic 
ALL HEADINGS except 

Situations Wanted 

Minimum covering 5 lines F4-05 £2.70 
per line (5 words) in addition 8ip 54p 


SITUATIONS WANTED 

(including Training Contracts Required) 

Minimum covering 5 lines £3-30 £2.20 
per line (5 words) in addition 66p ` 44p 


Concessional 


SEMIi-DISPLAYED 


All headings: 
per single-column cm 
(minimum 2 cm single-column) 


£5-40 £3-60 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum 5 cm single column) 


£6-00 £4-00 


Box numbers if required — Add the charge for one line at the rele- 
vant rate for each insertion. Box numbers are not transferable and 
cannot be repeated at a later date. 


PAYMENT 


Except where special arrangements exist ALL ADVERTISEMENTS 
which are charged according to the number of lines they occupy 
MUST BE PREPAID. 


All advertisements intended for this supplement and 
REPLIES to BOX NUMBERS should be sent to the 
Classified Advertisement Department, Gee & Co 
(Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 


Notice is drawn to the implications of the 
Sex Discrimination Act 1975 
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ACME APPOINTMENTS 


P.A. TO PARTNER (WEST END) to £8,000 
Small firm seeks P.A. to handle the financial affairs 
of. show business clientele. You will be providing a 
comprehensive service ranging from preparation of 
accountants to tax planning. Definite partnership 
prospects. 


EXPERIENCED AUDIT SENIOR (WEST END) 

to £7,500 
Small firm with varied pattern of work seeks 
experienced audit senior. Qualifications are secondary 
to practical ability. 


P.A. TO TAX PARTNER (WEST END) to£7,500 
Small firm seeks P.A. capable of handling part of tax 
partner's work load without supervision. 


RECENTLY QUALIFIED A.C.A. (HOLBORN) 

to £6,500 
International firm seeks audit senior for their London 
office. 


RECENTLY QUALIFIED A.C.A. (WEST END) 
to £6,500 
National firm seeks a recently qualified A.C.A. to be 
responsible at a senior level for accounts preparation, 
audit, and general financial advice and assistance. 
Management training and first class prospects. ' 


RECENTLY QUALIFIED A.C.A. (WEST END) 

to £6,500 
Medium-sized firm seeks recently qualified seniors 
for the audit side of their practice. 


PERSONAL AND COMPANY TAX (HOLBORN) 

to £6,500 
Small i seeks tax senior to handle a wide variety | 
of cases. 


CALL COLIN HARTFORD 


(Professional Consultant 


INTERVIEWER CONSULTANT £10,000+ 
Experienced Inteviewer Consultant required at our 
Head Office for our Professional Accountants devision. 


For further details contact the Group Director on 
01-499 9378. 


315 OXFORD STREET, LONDON W1 


01-493 4000. 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3, 000-£8 000 


PERSONAL TAX £3,000—£8,000 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each mdividual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £3,000—£4,250 
Tax juniors required by medium and large professional Firms 
for personal tax. Graduates with no work experience or school 
leavers with a year’s work experience would also be suitable. 


PERSONAL TAX SEMI-SENIGRS £4,000—-£5,000 
Numerous vacancies throughout London and suburbs. 


£4,000--£6,000 


PERSONAL TAX ASSISTANTS 
Liverpoo! Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,506, £5,000, £5,250, £5,750 
Moorgate £4,600, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 
USTax £4,500, £5,000, £5,750 
Oil Company -City U.K. and U.5. Tax. £4,500—£6,000 
. PERSONAL TAX AIDE £Neg. 


Strand — International Firm seeks experienced assistant as 
Dabo Aide to Manager. Abilizy to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS to £6,500 
Liverpool Street £6,000, £6,500 
St Paul’s £5,500, £6,000 
Moorgate £5,750, £6,000, £6,500 
Blacktriars £5,500, £6,060 
Oxford Street £5,500, £6,000 
Green Park £5,750, £6,500 


City Underwriters £6,000, £6,250, £6,500 


CITY ~ PEI! FINALISTS to £5,560 
Vacancies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


x 


PERSONAL TAX SUPERVISORS/ASSISTANT 


- 


MANAGERS £6,500—-£7,500 
Oxford Street Supervisor £6,500 
Waterloo Medium-sized Firm £7,006 
City International firm. Assistant Manager £7,000+ 
City U.S. Tax to £7,500+ 
PERSONAL TAX MANAGER c. £8,500 


Substantial City practice seeks 3 Tax Manager. 


PERSONAL TAX MANAGEBS — wage eee ain 

o £8,5 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 





Insurance Brokers; C.T.T. — 2 vacancies £6,000—£9,000 
Solicitors — West End+City to £7,500 
TEMPORARY TAX urgent to £5 p.h. 
TRUSTS to £8,500 


Assistants/Seniors/Supervisor/Manager vacancies all over 
London — medium- and large-sizzd practices. Details on request. 
Also Jersey, Guernsey & High Wycombe. 


COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central Londan 





In the first instanc 


Q c. £10,000 
A long-established medium-sized practice now seeks 
an experienced company tax specialist, initially as 
company tax manager, with a view to partnership. 


COMPANY TAX 
PEI FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 


to £6,360 


Leading international firms urgently seek newly qualifieds or - 


finalists to specialise in company tax. Ambitious finalists should 
apply now, also personal/company tax if preferred. 


PROSPECTIVE TAX PARTNERS £15,600-£20,000 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background, ideally with an International firm. 


TAX MANAGER — CORPORATE & £8,000-£9,000 
PERSONAL TAX 
Medium-sized City firm to run small Tax Department. 


SENIOR TAX MANAGERS . _ to £48,000 
Managers required by two international practices. Managers 
sought by several large and medium-sized firms. 


ASSISTANT TAX MANAGERS £7,500—£8,250 
Several vacancies with substantial practices. 

CORPORATE TAX SENIORS 

we £6,300-£8,500 
ECI to £7,000+ 
Holborn £6,250-£7,500 
Liverpool St — Senior £6,500-£7,008 


TAX CONSULTANCY/RESEA RCH 


TECHNICAL RESEARCH £7,000—£ 12,500 
Leading firms — Research/Planning/Consultancy. 


TAX PLANNING ~ CONSULTANCY £15,000—£30,000 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
Experience of dealing with one-off problems is useful, but an 
ability to find quick solutions to probiems essential. 


INTERNATIONAL TAX to £8,000 
Leading International Practice seeks A.C.A., Barrister or 
Solicitor with approximately 2 years corporate tax experience. 


COMPANY TAX COMMERCIAL 
MULTI NATIONAL 
OIL COMPANY £14,000-£19,000 


Major oil company seeks taxation adviser for all aspects of 
activities — exploration, production, marketing, manufacturing 
and shipping. Ideally aged 30-45. 


BANKING £7,800—-£9,000+ 


CORPORATE TAX SENIORS £6,000-—£8,000+ 
Many vacancies for unqualified, newly qualified and experienced 
company tax seniors in commerce/industry. Mining Co. Cons- 
truction Co’s. Leisure Industry. Property. Computers etc. 


INSURANCE COMPANY — ESSEX 
Insurance Company seeks an A.C.A. or A.T.LL as tax 
accountant. Subsidised mortgage and other fringe benefits. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM 


Vacancies at all levels to £7,000 
Pers. Tax Assts. — several vacancies £3,500--£4,600 
Co. Tax Seniors £5,500--£7,000+ 
Pers. Tax Snrs. — local Firms c, £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. £4,000-£5,900+ 
BRISTOL 

Personal Tax Assistants £4,000+ 
CARDIFF ; 
Personal Tax Assistants £4,006+ 
CAMBRIDGE 

Tax Assistants/Seniors £4,000, £5,000, £5,500 
EXETER 

Tax Consultants — mainly pers. tax £3,500-£5,000 
GLASGOW = 
Corporate Tax Manager. £8,000—£10,000+car 


City 


e, telephone or write to John Walker, F.C.A: 
HEWITSON-WALKER (TAXATION APPOINTMENTS), | SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 
Tel. 01-248 0441 i 


THE ACCOUNTANT, October 5th, 1978: TAXATION, October 7th, 1978 


c. £10,060 - 


LEEDS/BRADFORD 

Personal Tax Several Vacancies £4,000-£5,500 

Company Tax Seniors/Supervisors c. £5,000-£6,500 

LEICESTER 

Company tax Seniors — local practice to £5,000 

LIVERPOOL 

Company Tax Manager ~ National Firm £Neg. 

Pers. Tax Asst ~ local Firms c. £4,000 

Asst. Manager ~ National Practice £6,000 

MANCHESTER ° 

Pers. Tax Asst ~ many vacancies to £4,500 

Personal Tax Assistant Manager £6,500-£7,000 

Tax Seniors — large Firm £6,306 

Personal Tax Manager - £8,000~£9,000+car 

NEWCASTLE UPON TYNE 

Company Tax Senior. £5,000+- 

NOTTINGHAM 

Pers. Tax Assistants — medium-sized Firms £3,000—£4,500 

SHEFFIELD 

Personal and Corporate Tax £4,000-£5,500 

SOUTHAMPTON 

Tax Senior Personal and Corporate to £5,500 

Personal Tax Assistant €. £4,000 

SWINDON 

Personal/some compan c. £4,750 

PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company £4,000-£5,500 

WOLVERHAMPTON 

Tax Senior ENeg. 
HOME COUNTIES TAX 

ALDERSHOT 

Tax Senior £5,500 

BASINGST OKE/BRACKNELL 

Tax Senior £5,000-£5,500 

BECKENHAM/BROMLEY 

Personal Tax Assistant/Senior £4,000-£5,500 

BEDFORD 

Personal Tax Senior £4,500 

BRIGHTON/HOVE/WORTHING 

Tax Manager oe Prospects £8,000+ 

Personal Tax Assistant/Seniors £4,000-£6,000+ 

BROMLEY 

Personal Tax Assistant £4,000-£5,500 

CROYDON 


Pers. Tax Assistants/Seniors — 
Several vacancies £4,000-£6,000 
Co. Tax Seniors — London Firm £6,000+ 
CHELMSFORD/COLCHESTER/WITHAM : 
m pemon ~ personal/corporate or personal only to £5,000 


Persona! Tax Senior £5,500 
ESHER 

A.C.A. or A.T.LE for Corp Tax £5,500-£5,000+ 
GUILDFORD 

Pers./Co. Tax Senior— London Firm £6,000 
Personal Tax Assistant £4,000 
HARROW/WEMBLEY 

Personal Tax £5,500 
HERTFORD/STEVENAGE 

Tax Senior -- London Firm £5,000+ 
IPSWICH 

Local Firm — Pers. Tax Asst : £4D00+ 
LUTON/MILTON KEYNES/BLECHLE 

Personal Tax — London firm & Local firm £4,000—£5,500 
MAIDSTONE 

Personal Tax Assistant £3,000—£4,500 
MAIDENHEAD 

Prospective Partnership £6,500-£9,000+ 
NORWICH . 

Pers. Tax Assistants/Seniors £4,000-£5,500+ 
READING/SLOUGH 

Prospective Tax Partner £7,000-£8,500 
Personal Corporate Tax Senior £5,000—£6,000 
RICHMOND 

Pers. Tax Senior to £6,000 
SEVENOAKS _ 

Personal Tax Senior to £6,000 
WEMBLEY 

Personal Tax Senior/Semi Senior £4,800-£5,500 
WEY BRIDGE/WOKING 

Tax Assistants/Seniors £4,000—£6,000 
WATFORD/ST. ALBANS 

Personal Tax Seniors/Assistant Manager £4,500—£6,750 
Personal/Company Tax to £7,000 
WIMBLEDON 

Tax Manager Personal and Corporate 


£7,000—£7,250 


INTERNATIONAL TAX 
to £8,000 


Leading International practice seeks A.C.A., Barrister 
or Solicitor with approximately 2 years corporate tax 
experience. 





— 
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The Auditor and 
Electronic Transfer 


by Professor DERRICK OWLES 


It seems likely that, by 1980, some 37 billion cheques will be processed in the 
United States. The difficulty and expense of handling such large quantities of paper 
has encouraged the development of alternative systems of transferring funds — hence 
electronic transfer systems (EFTS). The American Institute of Certified Public 
Accountants believes that auditors already need to be prepared to deal with such 


systems. As part of its computer service 
guidelines, the Institute has just 
published Audit Considerations in 
Electronic Funds Transfer Systems, the 
preface to which points out that a large 
New York bank recently installed 500 
remote-banking terminals throughout its 
branch network, and an additional 3,500 
terminals in retail stores. Similar 
networks have already been created in 
several other states. 

The AICPA defines electronic funds 
transfer systems as: 


‘payment systems in which the processing. 


and communications to effect economic 
exchange, and the processing and com- 
munications for the production and distribu- 
tion of services incidental or related to 
economic exchange, are both dependent 
wholly or in large part on the use of 
electronics’. 


Electronics, not paper 


An alternative way of looking at 
EFTS is to regard a system as a 
computer-based network that enables 
payments to be made and recorded with 
electronic impulses rather than with 
paper. Systems can be grouped into 
three areas: 


(1) remote banking services; 

(2) retail point-of-sale services; and 

(3) direct deposit and pre-authorized 
payment services. 


Remote banking services are provided 
through remote banking terminals or 
touch-tone telephones. They are 
intended to provide 24-hour banking 
service and are operated by the customer 
who has a plastic card and a personal 


identification number (PIN), used by the 


computer to check that the holder of the 
card is the authorized user. . 

After entering the PIN, the customer 
enters an amount and indicates the type 
of function he wants, such as deposit or 
withdrawal. The terminal then either 
issues cash or a receipt and returns the 
plastic card to the customer. In most 
systems the communication between the 
terminal and the central computer is 
scrambled to prevent anybody tapping 
the telephone network; in some systems 
the terminal is not continuously con- 
nected, but stores up the day’s trans- 
actions until the end of the day, when it 
is fed into the central computer. 

By combining the telephone with the 
concept of the terminal the system 
allows a customer to transfer funds to a 
supplier by telephone and also to make 
inquiries about his account or even about 
the credit status of potential customers. 

Retail point-of-sale services make use 
of point-of-sale (POS) terminals. These 
terminals vary from a simple device to 
verify cheques or credit card transactions 
to the more sophisticated units which 
will transfer funds directly from the 
customer’s account to the merchant’s 
account. 

Direct deposit and pre-authorized 
payment services process recurring pay- 
ments between banks and their 
customers. An example of a direct 
deposit system is a payroll procedure, 
whereby the employer sends a magnetic 
tape to its bank; which in turn debits the 
employer’s account and sends the tape to 
an automated clearing house where the 
payments are classified into groups and 
information sent to the employees’ 
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an automated 


banks. The account of an individual 
employee is automatically credited. A 
pre-authorized payment system is 
similar in that the bank is given instruc- 
tions by its customers with authorization 
to pay specific recurring bills. The infor- 
mation is sent by the bank in machine- 
readable form (usually magnetic tape) to 
clearance house for 
ultimate settlement. 

These systems radically change the 
audit process and the purpose of the 
AICPA publication is to provide auditors 
with basic information about the way 
systems operate. It looks at three topics: 


(1) the current status of EFTS regula- 
tions; 

(2) EFTS and the legal environment; 
and 

(3) internal control considerations. 


The government regulation of EFTS 
is divided into several areas: national 
bank regulations, federal savings and 
loan regulations, state regulations and 
regulations issued by the National Credit 
Union Administration. The regulations 
in general are concerned with the infor- 
mation to be provided to the customer 
and security guidelines. For national 
banks the information is contained in 
banking circular No. 66 (April 16th, 
1976), although these are guidelines and 
not regulations. 


Adequate cover 


One particular point made is that a 
bank adopting EFT systems should 
ensure that its insurance coverage is ade- 
quate. Agreements for EFT services 
made by banks will be examined by the 
Office of the Controller of the Currency, 
and that office has said that its prime 
concems are consumer acceptance and 
controls to protect customers from fraud 
and abuse. Another major concern is the 
physical control over computer hardware 
and programs to detect and prevent 
unauthorized access to information. 
Another requirement is the provision of 
disaster plans in the event of a major 
dislocation of services. 

Federally chartered savings and loan 
associations have been operating EFT 
systems under the authority of 
temporary regulations of the Federal 
Home Loan Bank Board. As from July 
Ist, 1978, permanent regulations have 
replaced the temporary provisions under 
which the systems have been operating. 
The regulations deal with customer 
protection, security, and lay down the 
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conditions under which approval will be 
given to an association to operate remote 
terminals. 

There has been some state legislation 
on EFTS, but apparently no uniformity 
among the states. Points at issue are: 


(1) whether EFTS units are branches of 
the bank; 

(2) whether they may be manned by non- 
bank personnel; 

(3) whether institutions must be allowed 
to share remote banking terminals; 
and 

(4) whether additional regulation is 
required to protect the consumer. 


The legal environment 


So far, 32 states have legislation that 
allow EFTS off-premises facilities and 
do not consider such facilities to be 
branch banks, while 17 states view 
EFTS facilities as branch banks. One 
state (Nevada) has not taken any action. 
" The points that the AICPA publi- 
cation considers are the following: 

Whether remote banking terminals are 
branches. This is important because 
many states limit the number of ‘branch 
offices’ which a bank may have, and 
impose controls over branch operations. 
Litigation is currently proceeding on this 
point, and in fact Illinois banks have 
been required to discontinue use of their 
remote banking terminals. 


The anti-trust implication of shared 
terminals and networks. The concern 
here is that a shared network may not 
provide sufficient competition. There is 
also the concern that large banks will 
establish networks and will not allow 
smaller banks to join, thus affecting the 
ability of the smaller banks to compete. 
The US Justice Department has some 
objections to EFTS on the grounds of 
limiting competition. _ 

Protection of consumer privacy. ‘The 
development of EFT systems will make 
possible the storage and rapid retrieval 
of a massive amount of data and 
problems therefore arise as to the 
unauthorized access to this data, provi- 
sion of incorrect or out-of-date informa- 
tion and the unauthorized sale of lists of 
names and addresses. 


Liability for errors. 'The Uniform 
Commercial Code has specific rules 
governing the liability of banks in the 
event of error or fraud, but it is not clear 
how far the Code applies to the new 
electronic payment systems. In many 
instances, contracts between banks and 
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the users of EFT services either absolve 
the bank of all liability, or fail to address 
the issue at all. There is need for 
development in this area. 


internal control considerations 


Auditing standards require an auditor to 
review a client’s system of accounting 
control, and the extension of systems to 
electronic funds transfer will have a 
potential impact on the responsibilities 
of the auditor. The AICPA has issued a 
guide ‘The Auditor’s Study and Evalua- 
tion of Internal Control in EDP systems’. 
This guide deals with batch-oriented 
systems and is therefore not entirely 


relevant to EFT systems, but many of © 


the control objectives and techniques are 
applicable. 

The AICPA guidelines on EFT 
systems carry further the discussion in 


the audit and accounting guide on EDP 
systems and mention physical security 
and application control. Application con- 
trols are divided into input controls, 
processing controls and output controls. 

Once the auditor has determined the 
extent of the client’s system, he is 
responsible for understanding how 
transactions are handled by the system, 
the extent to which EDP is used in each 
significant application, and the basic 
structure of accounting control within 
the system. The guidelines indicate that 
they deal with only an initial assessment 
of the problems, and further research will 
be needed as auditors gain experience 
with the systems. 

Audit Considerations in Electronic 
Funds Transfer Systems is available 
from the AICPA Order Department, 
1211 Avenue of the Americas, New York 
City, New York 10036, USA, price $4. 


Insurance for 
Working Abroad 


by OUR INSURANCE CORRESPONDENT 


With an increasing number of men and 
women from the UK working abroad for 
varying periods, some insurers have 
turned their attentions to providing 
‘package’ insurance policies to meet a 
variety of needs. Useful discounts can be 
earned when an employer arranges 
certain types of insurance on a group 
basis for employees (sometimes group 
rating may apply to a minimum of five 
employees). Or, in many cases, those 
who will be working abroad on their own 
account, or who are employed by com- 
panies of partnerships of modest size, 
can arrange insurance on an individual 
basis. 

First, cover is available for household 
contents, and is similar to that available 
in the UK. A leading insurer in this field, 
Norwich Union, lists the principal risks 
as fire, explosion, theft, malicious 
damage, storm, flood, burst pipes, air- 
craft, impact by vehicle, accidental 
damage to non-portable television sets, 
breakage of mirrors and fixed glass in 
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furniture. With this insurance, the 
insurer imposes a limit on the amount 
for which any single article can be 
insured, unless separately specified. 

While ‘new for old’ cover is becoming 
increasingly popular in the UK, the 
cover for those working overseas usually 
is on the traditional ‘indemnity’ basis, 
where a deduction is paid from the cost 
of brand new replacement, so as to take 
depreciation into account. 


Index-linked Policies 


Insurers in the UK in many cases are 
virtually forcing policyholders to accept 
automatic increases in sums insured in 
line with a suitable index. That, 
however, is not usually the position in 
the case of household contents overseas. 
The point has been made that often the 
rate of inflation is lower overseas than in 
the UK. Secondly, an employee’s tour of 
duty usually will last only for a few 
years, and thus any under-insurance 


which may develop is unlikely to be 
particularly serious. And there are those 
who feel that an individual taking 
household contents abroad is likely to be 
more accurate in assessing their value for 
insurance purposes than he would be in 
assessing the total value of all the con- 
tents in his house at home. 

Quite apart from those points, 
insurers would experience considerable 
difficulty if they tried to index-link 
policies. By no means every country has 
a suitable index, and complications 
would arise when an individual moved 
from one country overseas to another. 

Understandably, rates of premium 
vary according to the country. For 
instance, for HM Forces in Europe, the 
premium rate for household contents 
may be no more than 0-375 per cent, 
rising to 0-5 per cent for civilians in 
Europe (excluding Italy), and for Malta, 
Cyprus, Australia, New Zealand, and the 
Middle East. For the Far East and West 
Indies, the rate may be 0-75 per cent, 
with 1 per cent being charged for South 
America, Central America, or Italy. 

In the Norwich Union’s policy, pre- 
miums for ‘all risks’ cover on clothing 
and personal effects, including jewellery, 
watches, furs, binoculars, photographic 
and sports equipment are fixed, and do 
not generally vary according to the area 
in which an individual will be working. A 
flat rate of {2-50 per cent may be 
charged, although a higher premium may 
apply for articles of gold, silver, jewellery 
or fur which are worth £500, or more, in 
individual value. 

Since this insurance is intended for 
British employees, who can be expected 
to return to the UK in due course, nor- 
mally both premiums and claims are 
payable in sterling. If required, however, 
an insurer may be able to make other 
arrangements in conjunction with an 
individual’s bankers in the overseas 


country. 


Sickness cover 


Clearly, cover for medical expenses 
following accident or sickness can be 
important. Often, this insurance can be 
arranged in the overall ‘package’ policy, 
although an insurance company may not 
wish to provide cover for medical 
expenses unless straight cover for death 
or disablement has been arranged in 
respect of accident and/or sickness. 
Some insurers have reservations about 
providing sickness cover anywhere in the 
world. Usually, however, this is available 
in Western Europe, North African 


countries bordering the Mediterranean, 
Australia and New Zealand, together 
w:th Bahrain, Saudi Arabia, United Arab 
Emirates. Other countries may be 
included if the insurers consider the 
climate and medical facilities to be 
comparable. 

As an indication of cost, to cover 
medical expenses in connection with a 
tradesman or building worker, up to 
£2,000, following accident or sickness, 
tke annual premium would be about £77. 
The premium would be higher for a con- 
struction worker in one of the more 
dangerous trades, and rather less for 
anyone in non-hazardous employment. 

As is well known, British United 
Provident Association operates a ‘top up’ 
scheme for subscribers who will be 
abroad for relatively short periods — 
either on holiday or for a business trip. 
This ‘top up’ facility is not available to 
anyone who will be living overseas. 

Nevertheless, BUPA will provide the 
same cover as in the UK for a subscriber 
living overseas, subject to an increase of 
1D per cent in the rate of subscription. 
There are, however, various points to be 
watched if this course is taken. First, 
whatever level of benefit may have been 
provided in this country, it may be 
inappropriate in an Overseas country. 
EUPA may be able to give guidance on 
tne levels of charges which could be 
incurred in a specific overseas country. 


Repatriation insurance 


Secondly, the cover provided by 
Fospital provident associations in the 
UK assumes that, for general 
practitioner needs, a National Health 
Service doctor will be used. Overseas, 
clearly, a general practitioner may have 
to be paid — and this cost normally will 
not be recoverable from a hospital 
provident association. 

It may not always be possible, or most 
suitable, for an individual to be treated 
in the country in which he suffers an 


accident or falls sick. Standards of 


medical treatment in some parts of the 
world lag very far behind those to which 
we have become accustomed in Britain. 
Whatever may be the failings of the 
National Health Service, its standards of 
patient care, particularly in serious cases, 
are high. If an employee is overseas, the 
most satisfactory arrangement may be to 
repatriate him to the UK. 

Under a package policy, some insurers 
are quoting premium rates for repatria- 


tion of £2 per cent for accident, and £3 
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per cent for accident and sickness. An 
insurer, however, may not be prepared to 
provide cover for repatriation following 
sickness for those countries where it is 
not prepared to give cover for medical 
expenses following sickness. | 

Usually, however, repatriation 
insurance can be bought separately from 
a ‘package’ policy. For instance, 
Bishopsgate Insurance provides cover 
for an employee to be repatriated to the 
UK from anywhere in the world. This 
insurance meets the cost of transpor- 
tation, medical teams, equipment and 
other medical requirements. Apart from 
meeting the cost, under this insurance, 
Trans-Care International undertakes the 
actual work of arranging the repatriation 
— which is an important part of the 
whole operation. 


Experience necessary 


Some large companies, however, are 
prepared to meet repatriation costs from 
their own resources, leaving them 
freedom to decide in the light of 
individual circumstances whether to 
repatriate an employee who is overseas. 
Such a company, however, probably will 
need to buy in expertise in handling a 
repatriation case. Chartering an aircraft 
at short notice, fitting it out with the 
right medical equipment, and hiring 
doctors and nurses familiar with air 
evacuation demands experience and 
expertise. To meet this situation, Europ 
Assistance Ltd operates a scheme 
whereby, in return for a modest monthly 
retaining fee (calculated according to the 
number of employees working overseas), 
the employing company can call on its 
expertise at any time. It can make the 
necessary arrangements regarding 
repatnation — with the actual cost being 
met by the employing company. 


Employer's decision 


If an employer does not wish to meet 
the cost in this way on eyery occasion, 
repatriation insurance can be arranged 
separately — say, in the Lloyd’s market. 
With arrangements on that basis, a 
company can decide whether to 
repatriate an employee. Often, a claim 
would be payable under the repatriation 
policy, but an employer would be free to 
decide to repatriate in cases where it 
might not be strictly necessary, and 
where, therefore, a claim would not be 
payable under the repatriation policy. 
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‘Emergency’ travel cover 


There is always the possibility when an 
employee is working abroad that a 
member of his family at home could 
become very seriously ill, and, naturally, 
he would wish to return home in a hurry. 
Equally, he might become seriously ill, 
and repatriation might not be in his best 
interests. In that event, a close relation 
at home might very well wish to fly out 
to be at his bedside. 

For some years, the Navigators and 
General has provided emergency travel 
insurance, to meet the air fares involved 
in such situations. Naturally, for a claim 
to be payable under such insurance, the 
person to be visited has to be on the 
‘danger list’, with the hospital advising 
that the presence of relations is desirable, 
in view of the risk of the patient succum- 
bing to his illness. 


Variable premium 


Naturally, the premium charged for 
this type of insurance depends on the 
cost of the return air fare. Discounts are 
allowed if more than one person is to be 
visited, and also where insurance is 
arranged on an ‘each way’ basis, so that 
cover is provided for both the employee 
to return to the UK, and also for a close 
relation in the UK to visit the employee 
overseas, should that be necessary. 
Useful as this little-known form of 
insurance may be, many larger 
employers may feel that ‘emergency 
travel’ costs can be met without undue 
difficulty as and when they occur. ‘This 
insurance, therefore, is likely to be of 
most relevance to smaller companies and 
partnerships, and also to individuals. 
Many employers, also, will not need 
insurance for ‘replacement’ costs — ie the 
cost of sending out an employee to 
replace a sick or injured employee. In 
some insurances, however, this is 
included as part of the ‘package’. 


Personal liability 


Finally, anyone visiting an overseas 
country should have adequate personal 
liability insurance in force, to meet the: 
cost of claims made by those who allege 
personal injury or property damage 
resulting from his negligence. 

Some UK personal liability policies 
are still in force which give cover first in 
Britain and secondly ‘elsewhere in the 
world’. In this case, the insurance may 
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be ‘subject to the exclusion of liability for 
damages where the action is brought in a 
court outside Great Britain. ..’. If a 
claim is settled by negotiation (with or 
without lawyers being involved), without 
court action, the specific exclusion in the 
insurance would not apply. 


Assets overseas 


On the other hand, if anyone insured 
in this way has assets in the overseas 
country, the claimant might take him to 
court — and there would be no cover 
under the policy. 


~ Usually, of course, an individual does 


not have assets amounting to very much 
in the overseas country, in which event it 
is generally felt that there would be little 
point in the claimant suing in a court in 
that country unless Britain and the 
country in question had an agreement by 
which, under the Foreign Judgement 
(Reciprocal Enforcement) Act 1933, a 
judgement could be transferred to an 
English Court. Should such a transfer 
take place, protection would be provided 
by the insurance. 

That, however, should not be con- 
sidered as a standard wording. Some 
personal liability insurances give world- 
wide cover, or may exclude the United 
States and Canada, in view of the fact 
that the judgment there is likely to be 
higher than elsewhere. If personal 
liability cover overseas is not already 
covered, usually it can be bought 
relatively cheaply. 


Preventive Role 


Increasingly, insurers are appreciating 
that they are in business not only to 
settle claims after a loss, but also to try 
to prevent losses occurring in the first 
place. 

For years, this has been the principle 
with fidelity insurance. ‘Traditionally, the 
leading fidelity insurer, the Guarantee 
Society, has had a specialist department, 
which has carried out vetting of new 
employees. Some employers, such as 
jewellers, put most of their faith in this 
service, insuring for relatively low limits 
of indemnity. 

In common with all other service 
organizations, the Guarantee Society has 
been faced with increasing costs. It has 
decided, however, to maintain its fee at 
the rate of £3 per employee investigated, 
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where companies settle these fees on a 
quarterly basis. In other cases, where the 
volume of business is not sufficient to 
justify such an arrangement, the fee per 
employee investigated is being increased 
to £5. 

This should still represent good value 
for money, and there is the added. 
advantage that, in the event of a claim’ 
under the fidelity insurance, there will be 
no question of having to provide the 
original reference for an employee where 
the Society undertook the initial vetting. 


Legal Expenses 
Insurance 


DAS Legal Expenses Insurance Co has 
extended its commercial legal protection 
policy, so as to provide cover in respect 
of disputes arising out of the supply of 
services, as well as goods. The company 
says this extension is available for a 
relatively small premium. As with cover 
for disputes involving goods, legal 
expenses will be paid where the sum in 
dispute is at least £150. 

The company has said that, for the 
time being, the cover will be restricted to. 
small to medium-sized companies whose 
annual turnover does not exceed £1 
million. 


Sprinkler Insurance 


Lowndes Lambert Group has introduced 
a new form of sprinkler leakage in- 
surance, underwritten at Lloyd’s. Cover 
is provided for the risk on a full value 
basis and, while the scheme is designed 
primarily for systems conforming to the 
28th or 29th editions of the Fire Offices 
Committee Rules governing automatic 
sprinkler installations, systems not con- 
forming to those standards will be 
considered. 

The scheme is based on the standard 
Lloyd’s sprinkler leakage wording, but 
the customary exclusions relating to the 
repair or alteration of the buildings and 
installations have been deleted. While 
sprinkler leakage risks usually are 
insured on a first loss basis, a full value 
basis is used with this insurance. 

Premiums are determined by reference 
to only four factors: the nature of the 
business carried on in the insured 
premises (as a measure of the 
susceptibility of the contents to water 
damage), the total value of the risk at in- 
ception, the number of insured locations 
and the number of sprinkler heads in 
each location. 
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BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 
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Concern over Regional 
Aid Allocations 


Extensive dilution of the role of regional 
‘assisted areas’ in government assistance 
spending has now reached a stage where 
economists are growingly concerned 
about the change in emphasis in govern- 
ment policy taking place almost by 
default. For figures detailed in Barclays 
Bank’s monthly review show that the 
amount of state money spent exclusively 
on regional support has been reduced 
significantly since 1976—77. 

Overall, as a proportion of industrial 
support spending, such regional support 
expenditure has fallen from 74 per cent 
in 1974-75 to about 63 per cent in 
1977-78 and is expected to fall to about 
57 per cent in the current fiscal year. 


Clear trend 


Abolition of the regional employment 
premium accounts for a significant 
amount of the reduction in regional 
assistance last year. But, nevertheless, 
the trend is clear — spending is on the 
increase in ‘non-assisted’ areas to the 
detriment of the ‘assisted’ regions suffer- 
ing from major employment and social 
problems. 

There is no secret about the cause for 
the trend now emerging in official 
statistics. The 1972 Industry Act per- 
mitted assistance to be provided for the 
preservation of employment or industrial 
capacity in any region of the UK. 

This has resulted in a considerable 
amount of given aid subsequently being 
related more to national employment and 
industrial strategy considerations than to 
the reduction of regional imbalances. 





Industrial and Regional Support (1974-79) 
(£ million) 


Regional support/regeneration* of which: 
selective assistance 
regional employment premium 


General support for industry of which: 
selective assistance 
N.E.B. 


*includes 70 per cent of aid to shipbuilding. 


A number of schemes have been 
introduced since 1972. These include the 
Accelerated Projects Scheme (closed in 
1976), its successor the Selective Invest- 
ment Scheme, and the schemes for 
individual sectors including wool 
textiles, clothing, foundries, machine 
tools, paper and board, electronic com- 
ponents and textile machinery. 

Furthermore, of course, the 
expenditure authorized on a large scale 
through the National Enterprise Board — 
£377 million last year and an expected 
£270 million over the next four years — 
effectively dilutes government spending 
on ‘assisted’ areas even further. 

But, as Barclays Bank economist Mr 
Andrew Fox comments, ‘increased 
general industrial support, by diluting 
the relative appeal of regional incentives, 
may well have serious repercussions for 
those regions’. 

There were signs in the mid-1970s 
that the cumulative effect of previous 
regional policies was beginning to make 
itself felt. The relative levels of 
unemployment in the assisted areas were 
falling in comparison with the national 
average. But, in contrast, latest 
unemployment figures suggest that this 
trend may be reversing. 


Broader spread 


The net effect of generalized industrial 
assistance given on a number of different 
criteria has been to spread government 
assistance more widely. But the extent to 
which those regions with deep-seated 
economic problems benefit from this 


1974/75 1975/76 1976/77 1977/78 1978/79 


829 881 801 581 713 
51 67 27 51 56 
243 268 238 3 _ 
290 519 333 336 529 
29 351t 90 91 166 
sa 12 207 275 
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tFigure distorted by introduction of Accelerated Projects Scheme and individual sector aid. 
Source: White Paper on Public Expenditure to 1981-82 (Cmnd 7049). 
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approach is limited to the number of 
successful applicants located in 
‘assistance areas’. 

‘With the whole economy in the grip 
of a most severe recession, it has some- 
times seemed as if the employment crisis 
may be causing the government to assist 
many establishments simply to avert 
further short-term unemployment’, com- 
ments Mr Fox. 

‘Such a policy not only reduces the net 
appeal of the assisted areas but is also to 
the detriment of industry generally in 
that it raises the tax burden on the 
successful. It may also make life more 
difficult for the more efficient firms in 
declining industries. 

‘If such an important change in the 
emphasis of policy is in fact taking place, 
it should not be happening by default 
and without widespread appreciation of 
the consequences.’ 


BET Still Unhappy 
with Inflation Accounts 


The British Electric Traction Company 
is remaining supremely inactive on the 
thorny question of inflation accounting. 

BET chairman Sir John Spencer Wills 
has long maintained that no useful 
purpose could be served by attempting 
to prepare inflation-adjusted figures, 
even aS a supplementary statement to 
historical accounts, when there was a 
lack of consensus over a suitable method 
of producing them. 

‘Since then’, Sir John writes, ‘further 
recommendations have been made by the 
accountancy profession and the Stock 
Exchange, but there is still no unaminity 
over an acceptable method of compiling 
such figures. 

‘With the mass of information which 
companies are now required to provide, 
annual accounts are becoming more and 
more complicated’, he adds. ‘I see no 
reason to make them still more difficult 
for shareholders to understand by the 
inclusion of a sét of hypothetical inflation 
accounting figures which, because of 
their production by reference to arbitrary 
formulae using price indices that might 
be of little relevance to particular 
undertakings, could present a misleading 
picture’. 

Sir John feels that by devoting so 
great an amount of time and effort to 
discussing and searching for an accept- 
able method of recording the effects of 
inflation — of which he regards 
industrialists as being well aware — 
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business runs the risk of convincing itself 
of the inevitability of inflation and 
thereby establishing it as a fundamental 
factor of economic thinking. 

‘On the basis of first things first, our 
efforts should be directed towards bring- 
ing inflation down to a tolerable level and 
keeping it there’, he suggests. 


Error in Turnover 
Figure at Alexanders 


Internal accounting procedures are not 
running too smoothly at Alexanders 
Holdings, the £3 million concern which 
operates as’ Ford main dealers in 
Scotland and the North of England. 

Alexanders had to report that a 
disclosed turnover figure of £21,700,000 
for the half-year to March 3ist was 
incorrect. The £21,700,000, said 
Alexanders, should have read as 
£13,700,000 — a difference of £8 million. 

‘The error in turnover was due to the 
fact that the contract rental division does 
not submit monthly operating state- 
ments on the same basis as other group 
subsidiaries’, the company explains, ‘and 
turnover, which in this case is deemed to 
be money banked, was incorrectly taken 
down by head office’. 

Even though the car sales business 
generally is doing very well this year, it 
is somewhat surprising that the central 
accounting procedure at head office was 
not alerted to the likely error by the 
fact that Alexanders’ declared half-year 
turnover of £21,700,000 was more than 
double the corresponding figure of 
£10,600,000 and within sight of the 
£23,560,000 achieved for the whole of 
the previous financial year. 

However, the company did emphasize 
that the error in computing the turnover 
figure does not affect the other results, 
such as the pre-tax profit of £239,000, 
which was more than five times the 
corresponding figure. 

Alexanders also made the point that 
the half-year figures were unaudited. 


Dawson-Haggas 
Merger Blocked 


Unforeseen consequences of associate 
accounting rules played a part in 
promoting the William Baird group to 
launch its £45 million bid for Dawson 
International, thereby blocking the 
proposed merger of Dawson with yarn 
spinners John Haggas. 

Terms of the Dawson-Haggas deal 
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were due to be announced when Baird 
sprung its bid. But it was widely 
assumed that Baird’s 28-3 per cent 
holding in Dawson was going to be 
diluted to below 23 per cent and, in view 
of the potential threat to consolidation of 
Dawson’s profits, the Baird board had 
little alternative but to bid. 

Naturally, the Dawson board and its 
financial advisers Samuel Montagu were 
somewhat aggrieved that the proposed 
merger with Haggas — a merger backed 
by considerable industrial logic — should 
fall foul of an accounting rule. 

Indeed, they argue that associate 
accounting rules could benefit by per- 
mitting shareholdings to fall below 20 


per cent without necessarily triggering 
de-consolidation of profits and their 
replacement by dividend income. 

At the same time, however, the status 
of Dawson as an associate of Baird 
appears to have been questionable. For, 
apparently, the proposals for a merger 
with Haggas were drawn up and 
launched by Dawson’s executive 
directors without consultation with 
Baird’s directors on the Dawson board. 

This exercise in non-consultation was 
prompted by the need to preserve 
security at all cost. But the ability of 
Baird to exercise material influence on 
such an important matter as a major 
merger was non-existent. 


Informative AGB 


It is, perhaps, fitting that accounts from 
AGB Research, a company providing 
detailed information to others by way of 
market research operations, should be 
especially informative. 

AGB, for example, devotes more than 
eight of its 38-page accounts to 
shareholders to a detailed explanation of 
its principal activities and a list of over 
500 individual clients. In addition, the 
accounts show clearly the full board of 
each division, its address and, 
importantly, telephone number, plus 
each division’s issued share capital. 

The divisional and geographical areas 
of operation are shown both in terms of 
their percentage contribution and their 
respective share of trading profits. A 
circular cake-style illustration also shows 
a helpful analysis of turnover, again both 
in percentage and monetary terms, 
including sums spent on salaries, 
administration, rent and even postage 
and printing, and ends with a clear figure 
of pre-tax profit. 

In the notes to the accounts, AGB’s 
table of movements of fixed assets during 
the year is also comprehensive and 
probably goes further than most in out- 
lining the changes which have taken 
place. 

In particular, the table goes as far as 
to include items such as television 
audience meters and ancillary equip- 
ment, computer software, plus the usual 
freehold and leasehold properties and 
vehicles. Further, it shows the effects of 
exchange rate movements to each cate- 
gory, plus normal additions and disposals. 
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Similarly, the table illustrates just as 
clearly the effects of depreciation on the 
variety of assets, as well as indicating the 
impact of exchange rate fluctuations. 
The table ends with a clear display of 
asset movements, giving a net book 
value of £1,514,000 against £1,132,000 in 
the previous year. There is also a sub- 
sidiary table indicating similar move- 
ments in respect of the company balance 
sheet. 

The accounts also tell shareholders, 
for example, how easily the directors will 
be able to call upon bank balances and 
cash. 

The related note states: ‘Bank balances 
and cash include £150,000 on fixed 
deposit at seven days’ notice, £100,000 
on one month’s notice, £502,000 at three 
months’ notice, £15,445 deposited with a 
building society; in addition, £105,000 is 
deposited with a bank as collateral 
security for foreign currency borrow- 
ings’. 

There is another area where AGB is 
different from others in the preparation 
of its accounts — the treatment of fees 
received from market research activities 
during the year. 

These fees relate mainly to long-term 
contracts and are accounted for in 
accordance with the requirements of 
SSAP 9. But fees receivable for other 
market research services which are in 
progress at the year end, all of which are 
carried out for specific clients against 
agreed specifications, are not accounted 
for in accordance with the requirements 
of the Standard in that profit is taken 


during the course of a contract instead of 
at its conclusion. 

‘The directors consider that the 
present accounting policies should be 
continued for the following reasons: (1) 
the activity in respect of all maix«et 
research services dependent upon only 
the term of the contract would be mis- 
leading; (2) the results of any one year 
would not necessarily reflect the level of 
activity in that year and would be 
subject to fluctuation depending upon 
the date of completion of particular pro- 
jects’, the board explains. 

Auditors Turquands Barton Mayhew 
& Co concur with this view. 


Change of Auditors 
at Cray Electronics 


The insecurity felt by the average 
employee when his company has been 
taken over or merged with another is, of 
course, a feeling shared with much less 
publicity by members of the accountancy 
profession. 

But, it seems, organic growth among 
clients can prove just as fatal to 
accountants as the losses caused by 
mergers or take-overs. This has been 
illustrated perfectly by Cray Electronics, 
the £4 million undertaking controlled by 
bankers Grindlays Holdings. 

Cray has decided to end a long 
association with Lubbock, Fine & Co as 
auditors in favour of the larger 
partnership Josolyne Layton-Bennett. 
The explanation for the change comes 
from Cray’s chairman, Mr W. R. R. 
Haines, who states: ‘As the group [Cray] 
grows in size, we feel that we should be 
represented by a national firm with 
branch offices throughout the United 
Kingdom’. 

For Lubbock, Fine & Co the loss of 
Cray also means the loss of fees totalling 
£34,000 in the last financial year. 


Savings Index 
_ Established 


The plight of those with a modest 
amount of unmanaged capital, compared 
with those in employment, has been 
highlighted by Antony Gibbs Financial 
Services Ltd. The company has set up a 
Savings index, to compare the returns 
from a hypothetical savings portfolio and 
national average manual earnings. 

The portfolio is taken to be held by a 


retired couple who, in 1970, had £23,986, 
which was invested in ordinary shares, 
fixed interest securities and deposit 
accounts. Since then, the investments 
have been unmanaged. 

At».the beginning of 1970, that 
portfolio yielded £1,333 per annum — 
equal to national average earnings at the 
time. The savings index prepared by 
Antony Gibbs, shows that, at August 
Ist, 1978, the income, at £2,026, 
represented less than half current 
average earnings. 

There are two basic reasons for the 
above situation. Fixed interest securities 
and cash deposits account for 60 per cent 
of the notional portfolio. While that was 
prudent in 1970, Antony Gibbs have 
pointed out that it ceased to be so when 
inflation escalated. While, in the long 
term, dividend income from ordinary 
shares can be expected to keep pace with 
inflation, between 1970 and August 1978 
it only doubled, while earnings trebled. 
That was attributable to unprecedented 
inflation levels, the world-wide recession 
between 1970 and 1975 and the surge in 
oil prices ~ all of which curbed company 
profits and, hence, dividends. 

The index considers only gross 
income, rather than net income. While 
the latter determines purchasing power, 
the compilers of the index have said that 
comparisons would have been distorted 
by personal circumstances. 


High Street War 
Enters Second Phase 


The celebrated High Street price war 
among supermarket companies, which 
has brought new meaning to the analysis 
of retailers’ profit margins, could be 
enering a second phase. 

The war, it will be remembered, was 
sparked off last summer by the aggres- 
sive Tesco group with the launch of its 
‘Operation Checkout’, which in effect 
replaced Green Shield stamps by 
slashing prices on the shelves. 

Since then others have followed suit 
and one major undertaking, International 
Stores — forming part of BAT Industries 
— is believed to have slipped into red. 

Analysts at stockbrokers Rowe & 
Pitman, Hurst-Brown believe the front- 
line price war of cutting prices has 
probably come to an end. But a second 
stage of the battle is now looming as the 
major stores grapple for ‘store traffic’. 

The brokers add: ‘We would not 
anticipate any significant improvement 
in gross margins this year. Perhaps more 
important, though, gross margins are not 
expected to be cut any further.’ 

The firm believes that the autumn 
price cuts will be ‘largely cosmetic’, 
perhaps by squeezing larger discounts 
from manufacturers. Further ahead, 
though, the move to lower gross margins 
or: food is ‘probably irreversible’. 


Trying Times for Fitch Lovell 


Accounting policy in Fitch Lovell is not 
to change until the black and white of 
accounting standards is clear. In that 
way, ED19 has no place in Fitch Lovell’s 
1977-78 accounts. Shareholdets are told 
that ‘the treatment of deferred taxation 
is consistent with the Group’s present 
policy of adopting accounting standards 
rather than the preliminary exposure 
drafts’. And in the same way, ‘as there is 
no universally accepted form of presenta- 
tion to record the effect of inflation on 
historic accounts, the board has decided 
not to publish an estimate’. 

Kidsons, the auditors, clearly concur 
with the boardroom policy — their report 
on page 11 of the Fitch Lovell. annual 
report and accounts is ‘clean’. An 
interesting point at the bottom of the 
page is the information that ‘Kidsons, 
the group auditors, act as auditors of the 
group companies the net assets of which 
represent approximately 82 per cent of 
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total group assets. The companies 
representing the remaining 18 per cent 
are audited by ten other firms’. 

Page 11 for the auditors’ report was 
crucial this year since in the original 
‘Contents’ list the report was stated to be 
on page 26. The need to revise the con- 
tents list and put it on a,separate sheet of 
paper as an erratum slip delayed the date 
of posting of the report and accounts 
until 24 days before the date of the 
annual meeting. 

To make sure shareholders received 
the statutory 21 days’ notice of the 
annual meeting, the report had to be 
dispatched by first-class post. Second- 
class post, as anyone who suffers from it 
will appreciate, is now a matter of 
delivery at walking pace. 

Second-class post would certainly not 
have guaranteed the receipt of the report 
in time for the 21 days’ notice to have 
been effective. This was the final straw 
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of what was not exactly a brilliant Fitch 
Lovell year. Sales were up from {446-92 
million to £501-28 million, but pre-tax 
profits were back from {7-69 million to 
£6-23 million. 

Major factors were the High Street 
War, a downturn in the poultry cycle, 
difficulties in ships supplies and ships 
chandlery, and a glut of fresh vegetables 
affecting the manufacture and distribu- 
tion of canned and frozen products. 

The chairman refers to plans for 
increased involvement in manufacturing, 
where higher margins are obtainable, 
and further development of wholesale 
interests. Multiple retailing is being con- 
centrated on large stores. 

Total capital spending in the past year 
was £10-9 million but will be ‘somewhat 
higher’ this year. Current year perfor- 
mance is viewed with ‘quiet confidence’. 


Small Company Benefits 


The latest net distribution of 1-897p per 
unit from Tyndall’s London Wall High 
Income Priority Units has brought the 
total net distribution for the year to 
3-872p per unit, representing an increase 
of 25-9 per cent over the previous year’s 
net distributions, and the largest annual 
distribution made by the trust. 

The managers say that the Fund’s 
performance has been helped by the sig- 
nificant percentage of holdings in small 
companies, which have continued to 
attract the attention of investors. “While 
-~ the outlook for industry is difficult’, say 
the managers, ‘many small companies 
continue to prosper and offer defensive 
merits of high yield, attractive 
price/earnings ratios and strong asset 
backing. And, as it is easier for 
employees to identify themselves with 
the management, generally there are 
fewer labour problems.’ 

The managers anticipate that any 
increase in take-over activity resulting 
from improved company cash flow and 
liquidity should be reflected in the prices 
of the shares in the Trust’s portfolio. 


Bed-and-Breakfast 
Attractions 


For holders of units in authorized unit 
trusts, the capital gains tax position 
during this fiscal year is particularly 
attractive. For unit holders with appreci- 
able unrealized gains, therefore, it may 
be sensible to realize the gains and re- 
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invest (ie a ‘bed-and-breakfast’ opera- 
tion), so as to establish a higher base rate 
for future capital gains tax purposes, 
without having to pay any capital gains 
tax in respect of the gains realized. 
There is, however, some expense 
attached to the operation. Very roughly, 
it will cost 2+ per cent, of which 2 per 
cent is attributable to stamp duty. 


Extra Fund for Switching 


If a single premium life assurance bond 
is linked to one or more unit trusts, 
rather than an internal equity fund, 
switching between funds can prove more 
expensive for a policyholder. In the past, 
Hill Samuel Life Assurance, for its 
equity-links, has used unit trusts — 
which have performed well. 

Now, to try to achieve the best of both 
worlds, it has introduced an equity fund. 
At first, this will be for linking to single 
premium Fortune Convertible Bonds, 
but, in due course, it is expected that it 
will be available for regular premium 
policies. 

The new equity fund is being invested 
in ordinary shares and other securities of 
an equity nature quoted on the UK 
Stock Exchange, and, where considered 
appropriate, for particular sectors of the 
market, units of authorized Hill Samuel 
unit trusts will be used. The managers 
have said that, from time to time, at 
their discretion, a proportion of the fund 
may be held in the form of cash, short- 
term deposits and securities, and units of 
the Hill Samuel money fund. 


The initial charge (ie the spread 
between offer and bid prices) is 5 per 
cent. The annual charge, levied weekly, 
is at the rate of three-eighths per cent 
per annum on the portion of the fund 
represented by unit trusts, and three- 
quarters per cent per annum on the 
balance. Where the fund holds units of 
the Hill Samuel money fund, the 
management charges will be reduced so 
as to avoid double charging. For 
purchases of units of authorized unit 
trusts, the equity fund obtains the 
benefit of any discounts allowed by the 
managers. 


Open Market Option 


The Standard Life Assurance Co has 
been quick off the mark and has said 
that, following enactment of the Finance 
Act 1978, it will include an open market 
option in new self-employed pension 
policies, so as to allow policyholders, 
when taking their pensions, to have the 
values of their policies transferred to 
other life offices if a better annuity yield 
can be obtained. 

The company has said that the provi- 
sion will be included in new policies as 
soon as the amendment to the policy 
wording has been approved by the 
Inland Revenue, and subject also to the 
regulations relating to section 26 of the 
Act. The company expects that the 
option will be made available to existing 
policies when the policyholder elects to 
take pension, but that will be subject to 
Inland Revenue approval. 


Uplifting Pension Benefits 


The right given in the Finance Act 1978 
whereby, subject to policy conditions, 
the cash value of ‘self-employed’ pen- 
sions at vesting can be uplifted, should 
help the self-employed. 

Hambro Life, for instance, is delighted 
with this change. It is not a strong 
annuity office, but considers that its con- 
tracts are highly competitive for 
accumulating cash. Policyholders, 
therefore, it claims, should have the best 
of both worlds — by accumulating cash 
with it, and then uplifting the cash to 
purchase an annuity with another office. 

The Scottish Provident Institution 
funds for pension, rather than for cash; it 
has adopted this line since the resulting 
pension for a self-employed person 
flictuates much less markedly than 
under a contract funding for cash. It 
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makes the point that stability for the 
self-employed is important, since there 
is no employer in the background to 
make up the emerging pension to 
some ‘expected’ figure if it should fall 
short. 

The Scottish Provident, therefore, 
does not guarantee terms for commuta- 
tion; it does not expect that the facility 
to uplift the whole pension will | 
embarrass it, and it expects the cash sum ` 
which it will allow to be broadly con- 
sistent with the market terms. Apart 
from the better value for money which 
may be obtainable by uplifting cash, it 
gives a self-employed person the 
opportunity to consolidate several 
relatively small pensions from different 
sources into one annuity contract at 
retirement. 


‘Corset’ Causes 
Distortion 


Use of the ‘corset’ by the authorities for 
monetary controls ‘is futile and 
dangerous’, according to London stock- 
brokers Sheppards and Chase. The use 
of the system, the brokers consider in 
their latest monthly Guilt Market 
Conspectus, causes serious distortion 
throughout the financial markets as well 
as the monetary statistics. 

Expectation of a corset produces, 
through window-dressing, distortions 
which make its imposition more likely 
and the distortions therefore snowball. 
These distortions can prove highly 
unsettling to financial markets, produc- 
ing unnecessarily high interest rates, and 
unnecessary downward pressure on the 
currency. 

Sheppards and Chase consider that, 
because the distortions are unquantifi- 
able, there is serious damage to the 
informatory as well as regulatory func- 
tions of the monetary statistics. Both 
these distortions and those which follow 
a corset cost the banks money, so reduc- 
ing their economic efficiency and 
opening the way for other monetary 
channels about which much less is 
known and which are less susceptible to 
regulation. 

The distortions which follow the 
actual announcement of a corset con- 
tinue the damage to the information 
context of the statistics. 

An alternative, the brokers suggest, 
would be for the authorities to come 
back to a policy of sustained sales of 
gilts. ‘If it be argued’, they comment, 
‘that such sales are difficult, except at 
rare intervals, or at ridiculous prices, 
then one can only say that such is the 
price of a high and sustained Public 
Sector Borrowing Requirement’. 

The view is taken that ‘there seems to 
be a real possibility of a resumption of 
the long-term funding “crisis” around 
the year-end’. 


‘Wages Confrontation 


This week’s Labour Party conference 
and next week’s Conservative Party con- 
ference will complete the year’s autum- 
nal quartet of talking events — the TUC 
conference and the IMF annual meeting 
being the other two. It is always remark- 


able how these events stir trouble and 
tempers at the time and are so frequently 
and freely forgotten soon afterwards. 
This year’s wages confrontation at the 
Lebour Party conference may prove an 
exception. But when a 50 per cent excess 
in wages above the 10 per cent ‘norm’ of 
Stage 3 of the wages policy is hailed as 


success, it is worth wondering why the ` 


Government should have put so much 
store in a 5 per cent Stage 4 in the first 
place. 

The City never calculated in 10 per 
cent terms in Stage 3 and will certainly 
not calculate in 5 per cent terms from 
now on. 


Insider Trading 


Latent opposition to legislation on 
insider trading has found expression by 
the admission by Mr Nicholas Goodison, 


Chairman of the Stock Exchange, that, 
for his part, he does not think that any of 
the legislative proposals so far produced 
have been adequate to the problem. 

Immediate assumptions of a split in 
City opinions, with the Stock Exchange 
in opposition to the City Take-over 
Panel and the Bank of England, are 
possibly premature. But, certainly, it is 
unlikely that proposals on insider trading 
included in the White Paper ‘Changes in 
Company Law’ will go through on the 
nod from the City if, as seems probable, 
they are introduced in the coming parlia- 
mentary session. 

At present, Stock Exchange reserva- 
tions expressed by Mr Goodison will 
now be passed to the new Council for the 
Securities Industry, due to have its first 
meeting shortly. And Mr Goodison 
hopes that the CSI will take the lead in 
arguing the toss with the Government. 


Rates and Prices 


Closing prices, Monday, October 2nd, 1978 


Bank of England Minimum Lending Rate 


Money Rates 


Oct. 7, 1977 5+% April 11,1978 .. 74% Day to day 5-81% Bank Bills 
Oct. 14, 1977 5 % May 5, 1978 83% 7days +84% 1 month 95-95% 
Nov. 25,1977 .. 7% May 12,1978 .. 9 % Trade Bills 2 months 93-92 % 
Jan. 6, 1978 6% June 8, 1978 10 % 1 month 93% 3 months 933 % 
2 months 93% 6 th -104% 
Finance House Base Rate 3 ear 92 0% pon pb 
October Ist, 1978, 94% 
Certificates of Tax Deposit l Tirer Monins: Kate: 
Local authority deposits 94-93 % 
August 29th, 1978: - 7 
Local authority bonds ia 94—94 % 
interest on payment of tax 10% + 1% per annum Sterling deposit certificates . . pi 91-98 9% 
withdrawn for cash 8% Euro-sterling deposits si 13i-14 % 
FT Industrial Ordinary Index saan tai = a 4 Ei s 
October 2nd, 1978, 499-2 sa a nae 
Treasury Bills Foreign Exchanges 
July 28 £9-1136%  Septi £99466% = New York . 1-9715 Frankfurt 3-8125 
Auz 4 £8-9646% Sept 8 £8:9271% Montreal 2-3440 = Milan 1622-56 
Aug 11 £8-9026%  Sept15 £8-3470% Amsterdam .. 4-1325 Oslo 10-0950 
Auz 18 £8-9002% Sept 22 £8-9067% Brussels 60-1000 Paris 8-5400 
Auz 25 £8-8340% Sept 29 £9-1659% Copenhagen 10-5525 Zürich 3-1375 
Gilt-edged 
As well as the usual prices quoted at the close of business on press day we also give below the quarter-end prices 
Sept. 29th Oct. 2nd Sept. 29th Oct. 2nd 
Consols4% .. pi ve 324 324 Treasury 13+% 1997 .. 1054 105 
Consols 24% .. a ‘ie 204 204 Treasury 94% 1999 .. hs 802 804 
Conversion 34% d ee 343 344 Treasury 9% 1994... ies 812 81 
Furding 34% 99-04 .. a 364 364 Treasury 84+% 84-86 .. 884 88+ 
Furding 54% 78-80 .. . 944 944 Treasury 81% 87-90 .. 814 gI 
Furding 54% 82-84 .. T 83 824 Treasury 34% 77-80 .. as 934 93+ 
Furding 54% 87-91 .. - 644 64; Treasury 34% 79-81 .. sis 89+ 894 
Furding 6% 1993... his 612 614 Treasury 5% 86-89 .. Me 65+ 65 
Furding 64% 85-87 .. fd 7H 77 Treasury 54% 08-12 .. z 47 462 
Treasury 13% 1990 .. “A 105; 1054 Treasury 24% 19% 194 
Treasury 124% 1993 .. 1014 1004 War Loan 34% 313 3i 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb. Mar. April May June July Aug. Sept Oct. Nov. Dec. 
1973 89:3 89-9 90.4 92-1 928 93-3 93.7 94.0 948 967 97.4 98-1 
1974 100-0 101.7 102-6 106-1 107-6 108-7 1097 109-8 1110 113-2 115-2 116-9 
1975 119-9 121-9 124.3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144.2 146.0 
1976 147-9 149-8 150-6 153-5 185.2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7) 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195.7 197-2 198-1 199-4 
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PEII Pass Rate 


SIR, — I have been reading the account and comments on the 
recent PEII examinations of the ICAEW (The Accountant, 
September 2ist). As the wife of one chartered accountant, 
mother of another, and friend/acquaintance of various others, 
may I make the following observations of an interested 
outsider? 

Most obviously an examination system which passes only 25 
per cent is in urgent need of rigorous investigation. Every 
student comes in with good basic qualifications. 1 cannot 


believe that 75 per cent of them suddenly become idle and . 


feckless as the most important examination of their careers 
looms up. I know of many students with a reputation for 
capable work and conscientious study who nevertheless have 
failed PEII, and of principals who have said, ‘I don’t know why 
that one failed. He/she has always worked well.’ 

The students for their part complain that the study courses 
and examination questions are tending more and more to the 
university type — academic, theoretical, and less to the 
practicalities of the job as they know it; a point reflected in the 
better performance of graduates, though still only 50 per cent 
pass despite their extra three years’ training in examina- 
tion technique. 

This surely creates a situation which warrants the sort of 
criticism levelled at the engineering profession in recent 
months: viz, that the theoretically highly qualified academic is 
useless on the job and needs a competent technician at his 
elbow to show him what to do. An employer does not expect 
his newly qualified clerk to be making high-powered decisions, 
or producing clever solutions to the problems which arise in 
industry. He does hope to have a competent accountant who 
can deal with complex accounts without constant supervision. 

Meanwhile the accountancy profession is desperately. short 
of qualified people. The. few who manage to acquire the 
coveted letters move quickly into industry willing to pay 
inflationary salaries to get those with qualifications. 

The Examination Committee should not be ‘panicked into 
short-term expedients’, but should be jolted into insisting on a 
realistic study course and examination system which gives the 
students an opportunity to demonstrate whether they are 
capable of carrying out the job they have chosen to do. 


Yours faithfully, 


Arnside, Lancashire. MRS E. E. MAYHO, BA. 


The Need for CCA 


SIR, — According to Mr Jack Clayton (September 21st), “There 


is a consensus on the urgent need for CCA’. Is this really so? 

Among the more advanced thinkers in business, there is 
certainly a recognition of the need to adjust accounts for the 
effects of inflation. But CCA is not such a system: it is a 
system of adjusting for the specific price increases experienced 
by each particular business, which is a very different thing 
altogether. 

The fact that tea prices increased by 150 per cent was very 
important to Brooke Bond Liebig’s cash flow, but hardly 
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relevant to the measurement of their profit. If a company 
chooses to maintain the same physical stock of an asset the 
price of which is increasing at a faster pace than can be 
explained by the fall in the value of money, then part of the 
resulting cash outflow is clearly an expansion of its assets 
rather than a charge against past profits. 

This is not to suggest that CPP got it right: its use of general 
indices to revalue specific assets was equally indefensible. 
Viewed in this way, it is clear that the two competing 
approaches suffer from the same basic weakness, namely their 
failure to recognize relative price movements. 

The only approach which makes economic sense is to 
evaluate assets according to current cost, but make a provision 
for capital maintenance based on the value of money before 
striking a real profit figure. A comprehensive system along 
these lines — integrating management and financial accounts, 
including balance sheets and funds flows, and allowing for 
foreign currency differences — has been devised, documented 
and operated. 

But does the profession have the political will to bring the 
matter to a logical conclusion based on sound principles? The 
Hyde guidelines have been very successful in taking the heat 
out of the debate after the ICAEW extraordinary meeting |The 
Accountant, July 14th, 1977]; perhaps too successful? There — 
must be many people hoping the whole problem will just go 
away. 


Yours faithfully, 


Solthull, DAVID ALLEN, FCIS, FCMA, JDipMA. 


West Midlands. 


Employment ‘Think Tank’ 

SiR, — Mr J. M. P. Cooper’s letter about accountants joining an 
unemployment ‘think tank’ sweetly demonstrates the naiveté 
of ideologists. Everyone, especially chattered accountants, 
should know by now that unemployment, on the scale in ques- 
tion, is caused by the inevitable displacement of men by 
machines. 

It is faintly possible that this problem could be solved if 
trade unions were abolished overnight, but this, as again every- 
one should know, is quite impossible. 

Better forget it, Mr Cooper. 


Yours faithfully, 


Pounsley, East Sussex. P. ROBINSON, FCA. 


How Many Acts? 
From the Registrar of Companies 


SIR, — I refer to my letter published in The Accountant of July 
13th, in which I expressed the opinion that it would be 
appropriate for auditors to include in their report a reference to 
the Companies Act 1976. 

While I consider it desirable that auditors should refer to 
compliance with the 1976 Act, particularly in relation to the 
date to which accounts are drawn up, I have been advised that 
there is no statutory duty for them to do so. 

The matter may be resolved, however, in any Bill introduced 
on the lines envisaged in the recent White Paper on Changes in 
Company Law. 


Yours faithfully, 


Companies House, Cardiff: D. B. NOTTAGE. 


STUDENT ROUNDABOUT 





Birmingham CASS 


in Cambridge 


‘Accountability’ was the theme of this 
year’s Birmingham CASS residential 
school — the 29th in what is now 
established as a popular and well- 
supported series. For the first time, it 
was held in the University of Cambridge, 
breaking a long association with Oxford. 

At the first business session, Mr D. C, 
Hathaway, chairman of Dartmouth 
Investments, outlined the many facets of 
accountability. Historical and Biblical 
authority laid down that those 
responsible ‘must answer’ for their 
stewardship of funds. This was a con- 
tinual process, made more different day 
-by day in a complex and ever-changing 
environment where the previous 
mythology of ‘growth taken for granted’ 
had been dispelled. 

Mr Hathaway underlined the fact that 
he was accountable primarily to 
shareholders and employees. The need 
for planning and forecasting was ever 
present, and he suggested that a good 
motto might be ‘no surprises’. He made 
no apologies for emphasizing the profit 
motive, as this alone ensured that 
shareholders and employees could be 
suitably rewarded. Among a number of 
factors making such rewards more 
difficult, he listed activities of the Prices 
and Monopolies Commissions, and 
legislation which tended to be ‘politically 
expedient but practically suicidal’. The 
‘name of the game’, he suggested, was 
credibility. 


Communications 


Presenting a session on ‘Communica- 
tions at work’, Mr Christopher Robinson 
of the Industrial Society, divided his 
audience into groups to discuss what in 
their experience were the barriers to 
effective communication. This approach 
revealed a surprising amount of material, 
extracting 20 or so major problems 
including upward communication, 
induction training, job descriptions, and 
time pressures. 

The theme was continued by Mr J. G. 
G. Campbell, BSc, CEng, MIEE, Director 
of Post-qualification Education of the 


Scottish Institute. Such irritations as the 
lack of recognition of a job well done, he 
suggested, reflected more often than not 
the fault of the company’s or firm’s 
method of working. Feed-back on 
achievements was vital to staff morale 
and thus to the company or firm as a 
whole. 

One had to accept the fact that not all 
people were likeable; but ‘something, 
somewhere, makes them what they are’. 
All people have ideas, and it was vital for 
the organization that feed-back on their 
views should be encouraged. He cited the 
experience of one American company 
whose thinking ‘put profit last’, making 
service to the community their number- 
one priority; as a result, they earned 
enormous profits. Survival on a creaking 
communication system was just not 
good enough. 


User’s view 


Outlining his views as a user or 
‘consumer’ of accounts, Mr Michael 
Lafferty of the Financial Times 
emphasized the need for accounts to 
show useful information — information 
which should also be standardized and 
comparable if the users were to put it to 
good effect. 

The present ‘system’ of legislation and 
SSAPs was too flexible, he said; most 
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finance directors could still do largely 
what they wanted in presenting their 
companies’ results. The apparent failure 
of such bodies as the ICAEW and the 
Stock Exchange to act effectively on 
breaches of standards raised the case for 
a set of enforcement rules, and a formally 
constituted body to control both auditors 
and management. 

Mr Lafferty went on to refer to the 
impending Watts Report [since featured 
in The Accountant of September 28th] 
which he felt might not be as useful as 
had first been intended. Among a 
number of specific instances where the 
present ‘system’ allowed too much 
flexibility, he cited the ‘additional 
depreciation’ policy of the nationalized 
industries, and the experience of a 
property company changing its policy of 
capitalizing interest charges. He foresaw 
a risk of accountancy ‘becoming a State- 
owned profession if it goes on the way it 
is going at the present’. 

Mr Emile Woolf, FCA, then spoke on 
employee reports and value added state- 
ments. The profession, he declared, 
tends to react to surface appearances 
with relatively little awareness of 
underlying causes. ‘Unless we are more 
perceptive at the subtle level of events, 
we shall always be reacting to change 
which we fail fully to comprehend, rather 
than responding to change which we see 
as part of the wider flow of ideas’. 

The auditor, said Mr Woolf, was an 
eminent person, appointed by interested 
investors, and never a mere man of 
figures — in fact, the less numerate he 
was, the less tainted with the imperfec- 
tions of those who merely prepared 
‘stewardship’ accounts. But as account- 
ing became more complex, this led 
regrettably to merging the identities of 
the accountant and the auditor, since 





uest speaker Mr Michael Lafferty, of the Financial Times, surrounded by group 


leaders Messrs M. Powell, D. Zissman, D. Gill and P. Baldwin, and, right, con- 


ference organizer Mr Stephen Mills. 
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only the initiates of the profession were 
eventually able to follow the accounts. 
This tendency to complexity, he 
declared, has led to a situation in which 
only a handful of accountants can under- 
stand accounting — and which produces 
an occasional revolt, as on ED18. 
Readers who do not understand the 
accounts wish to know only whether the 
audit report is ‘clean’ or unclean — a 
factor reflected in its brevity. When 
qualified, it is increasingly difficult for 
the layman to appreciate its significance, 
especially where the auditors conclude 
that they are unable to form an opinion. 
He saw ample opportunity for 


accountants to respond positively in the 
field of employee reports and value added 
developments. Both are increasingly 
recognized as important and both seem 
to fall outside of the profession’s current 
efforts. 

Mr Alan Shallcross, BA, of the BBC 
and scriptwriter for the forthcoming 
series of Shakespeare plays, was in great 
form at the guest night dinner in the 
manner of Ken Dodd and Clement 
Freud. For the successful running of the 
course great credit 1s due to Mr Stephen 
Mills, FCA, aided by the considerable 
back-up he received from those qualified 
members who acted as group leaders. 





Successful CASSL Course 
on Employee Reporting 


Rolls-Royce, 32 Danes, an irate 
boatman, Brierly Price Prior, a Fellow of 
St Edmund Hall, Oxford, and a Radio 4 
broadcaster were just some of the attrac- 
tions which combined to make this 
year’s CASSL residential course at 
Balliol College one of the most memor- 
able ever. 

The main theme of the course, aimed 
primarily at PEI students, was employee 
reporting. This interesting and 
refreshing topic found universal approval 
among delegates. In fact, BPP had 
displayed a good deal of skill in blending 
exam-oriented topics such as company 
law, tax and data processing with the 
more general theme. 


Past decade 


The course kicked off on Thursday 
with a summary of developments in 
accountancy over the last ten years. Mr 
Richard Price guided delegates through 
the ‘rock bottom’ years of the late 1960s 
to the formation of the Accounting 
Standards Steering Committee, touching 
on the 1967 and 1976 Companies Acts 
and explaining the relevance of the 
European Directives. A brief resumé of 
the inflation accounting debate and 
thoughts on its future led into a discus- 
sion on the Corporate Report. 
Following the coffee-break, Mr 
Anthony Hilton made a guest 
appearance to deliver an interesting pre- 
sentation on employee reporting. He 
discussed the objectives of financial 
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reports and went on to analyse the 
possible approach to an employee report. 

After dinner, students were introduced 
to the syndicate game. The object was to 
translate the Rolls-Royce financial 
results into a form acceptable to 
employees. Mr Freddie Whitelaw, a 
member of the Rolls-Royce team, 
provided background information for the 
game, which was then launched by Evie 
Bowyer. Syndicates returned to their 
discussion rooms to prepare their sub- 
missions in the knowledge that a 
magnum of champagne awaited the 
winners, 

The highlight of Friday was a pre- 
sentation by Honeywell of their Level 6 
mini-computer. A team of four was 
brought up to speak to the delegates by 
Mr Stuart Pole together with a demon- 
stration Level 6 which was quickly 
brought on line. First, though, students 
were given a run down on computers and 
systems which was useful revision for 
the PEI. 


The afternoon session, on recent tax 
developments, was presented by Mr 
John Cooper, of BPP, who made a 
potentially sleepy topic interesting. 
Dealing with Schedule E, he suggested 
the following portfolio of benefits as a 
happy solution to those firms seeking 
new ways to reward students efforts: 
interest free loans (later written off), 
exam bonuses, motor-cars and a golden 
embrace on each change of audit! 

Friday night’s soirée lasted well into 
Saturday morning, and there was little 
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enthusiasm for breakfast. But Richard 
Price managed to keep delegates’ interest 
with a talk on future direction of 
company law. 

The much heralded punt race, under 
the direction of student Aiden Creedon, 
came up to expectations and was well 
worth the fines students had to pay the 
irate boatman on their dripping return. 
Encouraged by the spectators, they 
splashed their way around the course 
with various degrees of success, depend- 
ing largely on how often punting poles 
had to be retrieved and how much water 
had been shipped. Ultimately, both the 
Viking challenge and that of the 
women’s lib team were put down and the 
punt poled by Dave Taylor carried off 
the bottle of Scotch offered as an incen- 
tive. 

The guest night dinner was a fairly 
relaxed affair. Mr Peter Linton, a Radio 
4 financial journalist, delivered a witty 
speech and delighted the Danish party 
by welcoming them in Swedish, his own 
native tongue. His anecdotes centred 
mainly on the broadcasting fraternity 
before he turned to his task of proposing 
a toast to the Society. 

In responding, Norman Eley, CASSL 
Chairman, briefly outlined the main 
achievements of the last two years and 
warmly praised the efforts of the last two 
Executives. 


Amusing stories 


Richard Price, speaking at short notice 
(though it is open to debate whether 
anyone could have stopped him from 
speaking anyway), related several 
amusing stories in proposing the toast to 
the guests. Mr Justin Gosling, Fellow of 
St Edmund Hall, entertained with a 
humorous insight into university 
hierarchical life, and he was joined in 
responding to the toast to the guests by 
Danish tutor, Mr Dennis Clausen. 

Sunday breakfast was not well 
attended. However, by the time the visual 
presentations of the employee reports 
started, it was business as usual... well, 
almost! By coffee, all but one of the ten 
groups had performed. The adjudication 
was carried out by Richard Price, Evie 
Bowyer and Freddie Whitelaw in a 
manner which would have put the New 
Faces panel to shame. The winners were 
announced, champagne went to the first 
and second syndicates and, barring a 
vote of thanks to the tutors, the course 
was finished. 

Discussion during lunch and on the 








. _ journey back to London confirmed that 
¿< the course had been enormously success- 


ful - thanks to BPP, the guest speakers, 


oy the CASSL Administration and all who 


took part. 


LETTER TO ROUNDABOUT 
ACASS EDUCATION POLICY 


SIR, — I hope you will allow me to thank 
Anthony Carey, through your column, for his 
open letter printed in ‘Student Roundabout’ 
last week. However much I may agree or 
disagree with his ideas, I am very pleased he 
has thought them out and put them into 
writing. The Executive of ACASS con- 
tinually regret the lack of communication 
from students, although constructive 
comment is always welcome. Perhaps 
Anthony’s letter will set a trend? 

The letter deals mainly with education 
but, characteristically of recent comments, 
criticizes not so much the aims of ACASS, 
but the administration of them. 

First, I would agree that the policy docu- 
ment is bulky and, because its coverage has 
been increased and amended, the layout does 
tend to lose its original logic. However, what 


a should we do? Spending valuable Council 


time approving new policies from scratch 
does seem to be a waste! 

‘The answer could be to re-order the 
present document in one fair sweep. Will 
Anthony volunteer to spend the time drafting 
a new layout which removes duplication, 
provides the right emphasis and is 
Appropriate for future development? The 
Executive themselves are concerned about 
the problem and I can assure you that they 
would welcome any improvements. 

Secondly, Anthony’s criticism of our 
antagonizing attitude shows, to some extent, 
his ‘outsider’ position. The attitude of the 
Moorgate Place members is often difficult to 
understand and frequently their far-sighted 


beliefs and concerns are not reflected in their > 


actions. Antagonization can provide results, 
such as when David Mashiter’s outburst on 
salaries resulted in the Institute agreeing to 
consider the idea. I accept that we should not 


"antagonize them needlessly — I wish we never 


had to at all. But... well, the quickest way 
to find out is to join the Executive! 


Yours faithfully, 


FRANCES HARPER, 
President, 


London EC2. ACASS. 
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You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AHG - Tuition House, London SW19 4DS 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) 
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NOTICE BOARD 





PROFESSIONAL NOTICES 


Chalmers, Impey & Co announce that 
with effect from October Ist, 1978, 
Messrs W. J. Peak, FCA, and C. J. 
Thomson, FCA, who have been partners 
in their Warrington practice for a 
number of years, have been admitted as 
partners in the main firm. 


Hodgson, Harris & Co announce that 
Mr J. D. O’Hara, who recently com- 
pleted 50 years with the firm in London, 
retired from the partnership on Septem- 
ber 30th. 


Hindocha & Co, Chartered 
Accountants, announce that they have 
moved to Christopher House, 94B 
London Road, Leicester LE2 0QS. Tele- 
phone (0533) 549892. 


Lionel H. Lemon & Co, Chartered 
Accountants, of 18 Widegate Street, 
Bishopsgate, London E1 7HU, announce 
with deep regret the death on September 
2ist of Mr Harold Worthy Evemy, FCA, 
who had remained a consultant of the 


firm since his retirement as a partner in 
1971. 


Lovewell Blake & Co, Chartered 
Accountants, of Great Yarmouth, 
Norwich, Lowestoft, Halesworth, 


Thetford and Aylsham, announce that 
Mr Stephen N. Alderdice and Mr John 
B. Rolph have been admitted as partners 
from October Ist, 1978. 


Mercers Bryant announce that Mr 
Steven M. Bruck, BSc(SocSci), MSc, ACA, 
has been admitted as a partner of the 
firm with effect from October Ist. 


Moore, Stephens & Co, Chartered 
Accountants, announce the admission to 
partnership of Mr John de Lande Long, 
ACA, who served his articles with the 
firm, with effect from October Ist, 1978. 


APPOINTMENTS 


Mr James Beer, IPFA, director of 
finance, Leeds City Council, has been 
appointed a director of the Short Loan 
Mortgage Company. 


300,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 
ries and Administrators, institute of Taxation and 
for other specialised professional qualifications. 
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Mr D. C. L. Marwood, MA, FCIS, a 
Past-President of the Institute of 
Chartered Secretaries and 
Administrators and secretary of ICL, has 
been appointed a director of ICL’s main 
operating subsidiary, International Com- 
puters Ltd. 


Mr Bob Hughes, BA, ACMA, formerly 
budget accountant of Henry Balfour & 
Co, has been appointed chief accountant 
of Beckman Instruments, Glenrothes. 


Mr H. Odd 


Mr B. Hughes 


Mr Humphrey Odd, BSc ACA, has 
been appointed retail operations director 
of Victoria Wine. 


Mr A. M. Ramsay, CA, FCMA, JDipMA, 
ATH, previously finance director of the 
International Paint Co, has been 
appointed group financial controller of 
Courtaulds. 


Mr Gwilym Williams, CIPFA, formerly 
deputy borough treasurer of Colwyn 
Borough Council, has been appointed 
director of financial services, Woking 
Borough Council. 


RETIREMENT 


Mr Bill Martin, LLB, FCA, IPFA, MBIM, has 
retired as director of finance of Southern 
Gas in Southampton. A Past-President 
of the Southern Society of Chartered 
Accountants, Mr Martin joined Southern 
Gas in 1965 as chief accountant after a 
career in local government finance in 
London and Leeds. 

He is now looking forward to a new 
part-time career as a lecturer in 
Southampton University’s Department 
of Accountancy and Business 
Economics. 
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MAKE SURE OF YOUR C.A. EXAMS 


Send today for our 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
Banking, Law, Local Government, mene 
Marketing, etc. 


FREE 100-page book 






BANK FORMS FACTORING 
SUBSIDIARY 


Factoring and invoice discounting 
services of Barclays Bank have been con- 
solidated with effect from October Ist 
under a new subsidiary company, 
Barclays Factoring Ltd, with head- 
quarters in Basingstoke, Hampshire. Mr 
S. E. J. Kemp has been named as chair- 
man of the new company, with Mr J. D. 
Burton as managing director. 


NEW STATUS FOR 
NATIONAL GIROBANK 


National Girobank is to be given listed 
bank status by the Bank of England from 
September 30th. 

Girobank will continue to observe the 
reserve assets ratio, to place special 
deposits with the Bank and to be subject 
to the supplementary special deposit 
scheme when it is in operation. It will 
also be subject to the supervisory pro- 
cedures for listed banks. 


ACCOUNTANTS’ 
CHRISTIAN FELLOWSHIP 


‘Christians getting involved in 
professional affairs’ will be the subject of 
a discussion to begin at 6 pm on October 
11th, at St Edmund’s Hall, George Yard, 
Lombard Street, London EC3. Coffee 
and biscuits will be available from 
5.30 pm. 

Accountants and their friends will be 
welcome, whether or not they are 
members of the Fellowship. 


ICAEW COURSE 
ON FOURTH DIRECTIVE 


A one-day course on the EEC Fourth 
Directive (The Accountant, July 20th) 
will be held on October 20th, and 
repeated on November 22nd, at 


pl 
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Chartered Accountants’ Hall. The course 
will include an analysis of the contents of 
the Directive, a case study of the pre- 
paration of a set of accounts in 
accordance with the Directive, a look at 
future developments and a panel session. 

Speakers at the course will be Mr 
T. R. Watts, CBE, FCA, Chairman of the 
Accounting Standards Committee and a 
former European representative of the 
UK accountancy profession, and 
Professor R. H. Parker, University of 
Exeter. 

The VAT-inclusive fee is £51.84. 
Applications should be sent to the 
Courses Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2B]. 


FIVE NEW CONFERENCES 


Five new conferences have been 
arranged by Henry Stewart Conference 
Studies. They are ‘Financing property 
development’, on October 18th, at the 
London International Press Centre, New 
Street Square, London EC4 (£81); 
‘Professional negligence’, October 20th, 
at the Europa Hotel, Grosvenor Square, 
London W1 (£81); ‘Tax planning and 
avoidance’, October 26th—27th, at the 
Royal Lancaster Hotel, London W2 
(£162); “Taxation of property’, Novem- 
ber Ist, at the Europa Hotel, London W1 
(£81); and ‘Organizing the professional 
practice for growth’, November 2nd, at 
the London International Press Centre 
(£81). 

All fees quoted are inclusive of VAT, 
appropriate refreshments, cocktails, 
lunch and supporting documentation. 
Further details are available from the 
Registrar, Henry Stewart Conference 
Studies, 18 Seymour Street, Portman 
Square, London WIH 5WB (01-935 
2382). 


FORTHCOMING COURSES 
IN LIVERPOOL 


Liverpool Chartered Accountants will be 
holding the following courses during the 
coming months: 

‘The way forward for inflation 
accounting’, October 18th, at Liverpool 
University, Bedford Street, price £6-50 
including dinner (lecture begins 6.15 
pm); ‘Prediction of corporate failure’, 
October 24th, at the Library, 5 Fenwick 
Street, Liverpool, price {1-08 (5.00 pm); 
‘The Employment Protection Act’, 
November 9th (2.00-5.30 pm), also at 
the Library (£10-80); and ‘Capital 
transfer tax updated’, on December 8th 
(9.30 am-5.00 pm) at Hulme Hall, 
Bebington (£21.60). . 

Further information and application 
forms may be obtained from. the 
Society’s courses department at 5 
Fenwick Street, Liverpool L2 ONZ. 


TAX STRATEGY FOR 
COMPANIES 


The aim of this one-day seminar, 
organized by Marchmont Conferences, 
is to provide an account of the many 
tax saving opportunities available to 
companies. 

The course, to be held at the Royal 
Garden Hotel, Kensington High Street, 
on Wednesday, October 18th, will 
tax strategies, techniques for reducing 
taxable profit, the beneficial fiscal treat- 
ment of groups and consortia and over- 
seas activities. 

The fee for the course, including VAT, 
conference documentation, refreshments 


-and lunch is £64-80. Application forms 


and further details are available from 
Marchmont Conferences, Vogue House, 
1 Hanover Square, London WIR 
ORD. 


nt and machit 


THE ACCOUNTANT, October 5th, 1978 











Editor: 
- M. Barradell, LLB, FCA 
= 151 Strand 
London WC2R IJJ 
Telephone 01 836 0832 





454 
‘invalid’ Reasons for 
Change of Auditors 


458 

Still Chasing Foreign 
_Loopholes, 

Edward Symonds 


| 465 
= The Future of Pension 
| Schemes, 
| Kenneth J. Burton, FIA 





71 
Accountants and 









|. by Inflation, | 
| R. F. J. Dewhurst, MA, FCA 


aa 475 
The Principal in Question 


477 
Truck Leasing Feature | 


490 
Profitability in Property | 


496 

Education Theme | 
at UnEAS Conference 
500 

ICAEW Disciplinary 
Proceedings 





= ellnaci Affairs 
This is My Life 
Accountant Abroad 
Revenue Report 
Financial Accountant 
Student Roundabout 


Notice Board 





_ Accountancy - As Affected ’ 


454 
457 
458 
475 
490 
496 
498 


ESTABLISHED 1874 


THE 


ACCOUNTANT 


The Professional Weekly 


Vol. 179. No. 5412 OCTOBER 12th, 1978 


Taxing Matters 


There can be few professional accountants who, faced with mounting in-trays, 
have not, albeit momentarily, reflected on the pleasures of life on a South Sea 
island with the Pacific lapping at their feet. Let them waste no more time on 
such dreams. According to a recent Bulletin of the International Fiscal 
Association, Western Samoa now has a progressive rate of income tax, high 
rates of gift and estate duties, plus penal customs duties on certain items 
which achieve ‘in a general sense, a diffusion of wealth’. And no doubt, there 
are other such islands. 

Most of the developing countries now vie with each other in offering a 
range of inducements and incentives in the form of tax remission to overseas 
investors and corporations to bring new investment, technology and industry 
to their shores. Not surprisingly, with tax systems even more progressive than 
that of Western Samoa, double taxation agreements are increasingly necessary. 
According to the IFA Bulletin, Thailand has signed such treaties with several 
major European economies, while the Comecon countries ranging from 
Czechoslovakia to Mongolia have signed a new multilateral treaty for the 
avoidance of double taxation. Not to be outdone, the EEC has completed its 
own model convention for consideration by member countries. 

In this jungle of tax laws, fiscal inducements and, in particular, penalties for 
errors, the international company and the multinational need to pick their 
way through the hazards of the latest and unnoted changes in the law — not to 
mention misinterpretations — like commandos through a minefield. According 
to a joint paper by Mr John Chown and Mr John Humble, Tax Strategy for 
General Management — Economic and Social Issues, published by the 
Foundation for Business Responsibilities, if such companies are not to burn 
their fingers they need, more than ever before, to evolve comprehensive tax 
strategies. 

Lest any doubts as to the truth of this contention remain, the authors cite 
several cautionary tales of corporate bodies which failed either to get the right 
information or to take the right decision in the context of the options open to 
them, and subsequently paid heavy tax penalties. The theme of their paper is 
the need for any company which contemplates foreign investment, whether it 
be a subsidiary, a licensing arrangement, a joint venture or merely a ware- 
house, to examine with the greatest of care the tax considerations. Special 
study should be made of the various incentives which may be offered; one 
reason for such inducements may be that no one wants to go there anyway! In 
particular, the authors are at pains to emphasize that tax planning should be 
linked at all stages with the overall strategy of the company, even to the 
extent of involving senior managers in the field and not merely the taxation 
specialists. 

Obviously, any corporate body venturing into foreign parts will take: 
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nevertheless, there are two basic 
problems which may be under- 
estimated. The first is the need to think 
through any proposed venture in all its 
aspects; there are sufficient examples to 
suggest that so obvious a caveat has 
often gone unheeded. The second is the 
need to consider, not merely the tax law 
as it stands, but to try and assess the 
force of the ‘wind of change’, which in 
some countries may suddenly blow with 
gale force. 

The multinational is especially subject 
to political pressures. Such companies 
should behave as did Caesar’s wife, in a 
manner beyond reproach and above 
suspicion. One has seen how quickly a 
storm of critical and hostile comment 


can develop over disclosures concerning, 
for example, agents’ commissions to 
facilitate contracts; or widespread 
suspicion of transfer-pricing designed to 
minimize the share of the profits accruing 
to the host country. 

Whether one regards talk about ‘the 
social responsibilities of corporate bodies 
to the community’ as so much hot air, or 
at best as a form of lip service to political 
pressures, the fact is that any publicized 
deviation from the standards which the 
host country deems appropriate can 
unleash a political gale which may 
seriously jeopardize the future of the 
company in that country. 

There is no long-term future in tax 
fiddles, or in any other device to boost 


net profits; if the multinational is to 
survive in the host country, then it must 
conform to the laws of that land. 
Provided it has made the right decision 
at the outset and has looked after its 
interests intelligently, then the invest- 
ment can prosper. Since taxation is the 
most powerful weapon which the host 
country has in its dealings with the over- 
seas investor (expropriation or 
nationalization apart), it behoves the 
parent company to ensure that its tax 
planning is comprehensive. 

Experience has shown that nobody ts 
less considerate of others’ interests than 
foreign governments which have already 
plucked the goose which lays the golden 


eggs. 





‘Invalid’ Reason for 
Change of Auditors 


‘Other reasons’, Turquand Youngs said 
last week, are believed to underlie the 
Sime Darby board’s proposal to replace 
them as the group’s auditors by Price 
Waterhouse. A statement from Tur- 
quands dismisses as ‘invalid’ the Sime 
Darby claim that Price Waterhouse & 
Co, having an extensive world-wide 
representation, will be better placed to 
deal with the group’s requirements: 

‘In Malaysia, which is the main area of 
the group’s activities, and in Singapore 
Turquand Youngs has a size, coverage 
and reputation at least equal to that of 
any other firm. In addition, Turquand 
Youngs have extensive representation in 
the rest of the world and do not believe 
that any other firm would be better 
placed to carry out the audit of the 
company and the group. 

‘The Sime Darby board justification 
for. the proposal is therefore hard to 
sustain, unless of course the Sime Darby 
board are contemplating very material 
investment in some other area of the 
world where they believe that Turquand 
Youngs are less well represented. 

“Turquand Youngs therefore feel that 
the reason for their dismissal must be 
considered invalid and that other reasons 
must exist. 

‘If other reasons do exist, it is Tur- 
quand Youngs very strong feeling that 
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the Sime Darby board should either give 
these reasons so that there is an 
opportunity for reply and for 
shareholders to consider them, or else 
withdraw their proposal completely.’ 
The present auditors also emphasize 
that they have conscientiously served the 
shareholders in Sime Darby Holdings 
Ltd since its formation 21 years ago, and 
its predecessors for many years before 


that. They claim an extensive knowledge 
of the group and its operations which, 
they sav, must be of considerable value 
to shareholders and should not be lightly 
discarded. 

Sime Darby chief executive Mr James 
Scott has denied any imputation against 
Turquand’s professional integrity and 
standing; however, the group currently 
employs some 30 audit firms world-wide, 
and he thought that ‘it was time to settle 
for just one’. Price Waterhouse, he 
pointed out, was already responsible for 
several audits in the group. 

Turquand Youngs have informed the 
Sime Darby board that the firm is 
willing to be reappointed, and of their 
intention to make representations to the 
shareholders in due course. 





The Lord Mayor of London, Sir Peter Vanneck, right, unveiling the 





plaque to 


commemorate the opening of the new London offices of Dearden Farrow at 
1 Serjeants’ Inn. Fleet Street, on September 28th. On his right is Mr K, L. Young, 


senior partner of the firm. 
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A major commitment in recent months 
for London certified accountant Mr 
George Auger has been the re-writing 
of one of the standard professional 
works of reference, Hooper's Voluntary 
Liquidation. This will be the fifth edition 
of a work which made its first 
appearance some 50 years ago. 

The number of liquidations has in 
fact declined since the 1976 peak, but 
their cost and complexity have 
increased enormously. The new edition 
of Hooper includes a detailed examina- 
tion of such recent legislation as the 
insolvency Act 1976 and the Employ- 
ment Protection (Consolidation) Act 
1978 - an achievement in itself, at a 
time when disputes at the Stationery 
Office have seriously restricted the 
availability of Acts and statutory orders. 
Mr Auger, who has specialized in 
insolvency law and practice for the past 
20 years, was one of the participants in 
this year's BBC broadcast ‘The Road To 
Carey Street’ (‘The Accountant, May 
lth), and has recently been in the public 
eye as trustee of ‘the world’s largest 
bankruptcy) — the £100 million Stern 
case. Copies of the new Hooper will be 
available next week from Gee & Co 
(Publishers) Ltd. 





Returns Returned 


Conflicting standards of practice at the 
Companies Registration Office have 
been reported recently by the National 
Federation of Self-Employed. While 
some officers are continuing to accept 
annual returns and the related accounts 
combined in the pre-printed ‘Compact 
67’ form, others have returned these 
forms on the ground that ‘the Companies 
Act 1976 has altered the law, and annual 
returns and accounts must now be pre- 
pared separately’. 

The NFSE, whose offices are at 32 St 
Annes Road West, Lytham St Annes, 
Lancashire, would be glad to hear the 
experiences of other users of these 
‘Compact 67’ forms. 


Lively London Programme 


The London Chartered Accountants 
programme of courses and conferences 
continues as a success story. Possibly 
aided by questions of PQE accreditation, 
enrolments for the current half-year’s 
programme already exceed — and by a 
significant margin — the total for the pre- 
vious half-year. 

Among events specially featured in the 
January to June 1979 programme, 
shortly to be distributed to members, are 
the ever-popular joint meeting with HM 
Inspectors of Taxes, to be held on 
January 31st, 1979, at Chartered 
Accountants Hall; and a residential 
course at Churchill College, Cambridge, 
from March 29th to 31st, on the special 
problems of smaller practitioners. The 
joint meeting with the Inspectors is 
always an early sell-out; on this occa- 
sion, at the Revenue’s request, the 
subject for discussion will be ‘Aspects of 
anti-avoidance legislation’. 

At the smaller practitioners’ con- 
ference, Mr Kenneth Sharp, TD, MA, FCA, 
head of the Government Accountancy 
Service, will take the chair and will also 
speak on a subject of his own choosing. 
The Beds, Bucks and Herts, Thames 
Valley and South Essex district societies 
are participating with London in this 
event. 

Among those who have accepted 
invitations to speak at the Society’s 
luncheon meetings in 1979 is Alderman 
Kenneth Cork, FCA, now confirmed as 
Lord Mayor of London for 1978-79 (The 
Accountant, August 24th and October 
5th). Members will also note, no doubt 
with satisfaction, that VAT will not be 
payable on course fees after January Ist, 
1979. 

A special general meeting of the 
London Society of Chartered 
Accountants has been called for October 
30th to consider certain proposed 
changes in the rules of the Society. The 
main effect of these changes, following 
the recommendations of the Industrial 
and Commercial Working Party, will be 
to increase the proportion of elected 
members of the main committee 


recruited from industry and commerce, 


and to increase the size of the committee 
so as to spread the expanding work load 
of the Society. 

All inquiries and applications in con- 
nection with the Society’s activities 
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should be addressed to 38 Finsbury 
Square, London EC2A 1PX (01-628 
2467). Forthcoming events will also be 
announced regularly in the ‘Notice 
Board’ pages of The Accountant. 


Current Year 
for Schedule D? 


The Inland Revenue is undertaking a 
broad-based review of the way in which 
Schedule D is assessed and collected. 
One of the possibilities — especially in 
view of the recommendation of the 
Public Accounts Committee — is whether 
it would be feasible and advantageous to 
move from a previous year basis of 
assessment to a current year basis. 
“The previous year basis of assessment 
for Cases I and II of Schedule D, under 
which tax for a particular year is based 
on profits earned in the accounting 
period ending in the previous year, has 
long been with us ~ since 1926 in fact’, 
Inland Revenue chairman Sir William 
Pile told the annual dinner of members of 
the Institute of Taxation. ‘It has the 
important advantage that it should give 








Taking a close interest in his clients’ 
affairs is former ICAEW Council 
member Mr Alan Westall, FCA. His firm 
have been auditors of Carnforth's 
‘Steamtown’ railway museum for the 
past ten years. 

The former LNER locomotive No. 
4472 ‘Flying Scotsman’ was on the 
point of departing with the ‘Cumbrian 
Coast Express’ - featured on the front 


cover of The Accountant of September 
14th. 
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GEE & CO (PUBLISHERS) LIMITED 
151 STRAND 

LONDON WC2R 1JJ 

Telephone 01-836 0832 


STRICTLY CASH WITH ORDER 


NO ACKNOWLEDGEMENT OF ORDER WILL 
BE SENT. DESPATCH OF DIARY WILL BEGIN IN 
EARLY NOVEMBER. 
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The 1979 edition of The 
Accountant's Desk Diary 
is the 104th... The 1979 
Pocket Diary is only the 
66th. Have you been 
missing something all 
these years? 


Please supply 


1979 ACCOUNTANT'S DIARIES 


ony Price gach i 
Edition inc. VAT Quantity 
pelea required 
LARGE DESK £4.50 
POCKET £3.50 
POCKET £3.80 


With information separate 
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- time for the computation of the profits of 
-a business, before they are required to be 
used as a basis for a tax assessment. 

‘But it also has a number of 
drawbacks. For the first year or so of a 
business, there is no previous year’s 
profit to look back to, so special rules are 
required under which the first year’s 
profits are used as a basis for tax for up 
to three years of assessment. Some 
profits at the end of the business are not 
used as the basis for any year’s tax. 
These commencement and cessation 
provisions lead to mismatching of profits 
earned and profits taxed, so that over the 
life of a business the total profits taxed 
equal only by coincidence the total 
profits earned. And, as the Public 
Accounts Committee has pointed out, 
they can be exploited so that some 
profits fall out of assessment to tax 
entirely.’ 

Sir William emphasized, first, that the 
work is still at a very early stage; 
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secondly, that no proposals have yet 
been formulated; and thirdly, that when 
they are, they will be thrown open to the 
widest public debate. 


Revenue Abandons Case 
Against Accountant 


The Inland Revenue prosecution of 
chartered accountant Mr Derek Owram 
was abandoned at Leeds Crown Court 
last week. Mr Owram, according to the 
original indictment, had been charged 
with submitting false balance sheets of a 
client company with intent to defraud 
the Revenue. 

The administrative conduct of this 
case, however, presents some disturbing 
features. Several weeks in advance of the 
hearing, Somerset House circulated a 
notice of ‘Pending Criminal Trial’ which 
included the charge against Mr Owram, 
with his full name, private address and 
professional designation; a notification 


Perilous Stuff 


by An Industrious Accountant 


Alec is chief accountant of a chemical 
plant which slightly pollutes the air at 
the far side of town, but despite this he is 
a light-hearted character of considerable 
ability. We were therefore surprised 
when he joined our Saturday coffee 
group with twitchy fingers and a 
tendency to mumble. We read the signs 
and demanded the reason. 

Just one of these things, he said; he 
was suffering from imminent staffricide. 

Apparently his head office had sent a 
new general manager to replace the 
incumbent, who had seen little green 
men in his fourth large whisky. The 
NGM was small and tough and clearly 
determined to revolutionize manning 
Operations so as to inflate his reputation 
and his ego. No harm in that, rather the 
reverse; but he entered Alec’s room, 
without knocking, during the tea break, 
= when Alec was giving a hilarious send up 
_ of Beau Geste exhorting the mutineers in 
= Zinderneuf, all haw-haw, stout fella, and 
-. Tsay, old boy, what? 


The NGM became unreasonably 
annoyed, listened to no explanations, 
declared he’d come up the hard way and 
wanted no stuck-up snobs thinking they 
were better than their colleagues. Alec 
reacted vigorously and relationships 
were strained. To be fair, Alec has a 
humorous touch in discussions, business 
or otherwise, and at an earlier stage 
had guessed cheerfully the recommended 
action of our staff and indeed of the 
townspeople, if a dark smelly cloud 
drifted downhill from Tank BX02.The 
NBG, however, sees humour as subver- 
sive and indicated his displeasure 
pointedly. 

Later he required from Alec the names 
and details of the financial contacts, 
auditors, bankers, insurance men, 
solicitors and so on. These he ‘phoned, 
explained he was a stranger in town as 
yet, and invited them separately (‘but, of 
course, do bring the wife along too’) to 
slap-up dinners. There he asked ques- 
tions about quotations and costs and 
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on which The Accountant quite properly 
took no immediate action, pending the 
report of the hearing. After The 
Accountant had seen unconfirmed 
reports of Mr Owram’s acquittal, a 
Somerset House spokesman confirmed 
that the prosecution had been 
abandoned, adding that a full report was 
not immediately available, ‘as the 
solicitor holding Mr Owram’s file was 
engaged on another case’. 

The Court calendar of pending hear- 
ings is, of course, a matter of public 
record which is open to consultation by 
anyone with sufficient time and interest. 
Nevertheless, some of our readers may 
agree that — bearing in mind the 
importance to a professional man of his 
personal reputation — a public depart- 
ment which goes to the trouble of 
publicizing a particular case in such 
detail may have a commensurate duty to 
be equally prompt with the news when 
that case cannot be substantiated. 


probably future developments, and, of 
course, about personal contacts. He 
didn’t tell Alec about his duplicity. 

Fortunately the auditor told Alec, 
adding that he’d told the NGM bluntly 
that Alec had all the figures and why not 
ask him as the expert? That morning 
the HO accountant phoned Alec to ask 
why no answer to his memo of the 3rd 
instant. The NGM presumably had 
given it to Alec. Yes? Nol 

We told Alec to talk straight to the 
NGM, politely but firmly, but he feels 
the trap closing. If the boss gets nasty, 
he asks, who'll give him a job? 
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Still Chasing 





Foreign Loopholes 


From EDWARD SYMONDS in the United States 


The success of Northern Ireland in 
snatching the proposed DeLorean sports 
car plant from under the very nose of 
Puerto Rico has done little to correct 
popular conceptions of the tax favours 
supposedly still enjoyed by US investors 
in Puerto Rico and other favoured areas 
abroad. Section 936 of the Internal 
Revenue Code was worked out under 
special guidance from both Washington 
and San Juan, and is still regarded as a 
marvel of the various ways in which 
foreign investment can be encouraged. 

Subsidiaries formed under its provi- 
sions are considered to be in a class by 
themselves, since they are able to benefit 
both from exemption from US income 
tax and from tax holidays for as long as 
25 years under Puerto Rico’s tax system. 
This unique arrangement has 
encouraged more than 150 of the largest 
US companies to set up manufacturing 
operations in Puerto Rico, where their 
subsidiaries are earning an estimated $1 
billion tax free this year. 

In spite of all these favours, DeLorean 
found the prospect in Northern Ireland 
more attractive. Commonwealth Oil 
Refining, with a large refinery and 
petrochemical complex set up two 
decades ago to benefit from the tax 
advantages, is now in bankruptcy. 
Evidently, even when all the stops are 
pulled out, the tax benefits allowed to 
foreign investors under the American 
system leave much to be desired. 


Constant pressure 


Yet the cry for the closing of foreign loop- 
holes continues in Washington. As long 
ago as 1961, the Kennedy Administra- 
tion succeeded in depriving sub-chapter 
F corporations (primarily those set up in 
Bermuda, the Cayman Islands and other 
favourite tax havens) of the long- 
established right of deferring the 
payment of US income tax until income 
is remitted. The effort to remove this 
right from all other foreign investments 
was included in an early version of the 
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Carter administration’s tax reform plan, 
and may be revived, along with other 
features of the plan, next year. 

Cutting back on foreign tax incentives 
fits neatly into the present penny- 
pinching mood in Washington. Where 
the Administration has attempted to 
take a liberal approach, it has been 
rebuffed by the politicians. The effort to 
update the tax treaty with the United 
Kingdom ostensibly came unstuck (see 
The Accountant, July 20th), because of 
resistance by Alaska and other states. 
But a number of Congressmen have 
made no secret of their distaste for any 
measure that will make it easier for their 
fellow-countrymen to invest abroad. 


Foreign tax credits are again under 
attack. Other countries are more inven- 
tive than the US in their use of indirect 
taxes — VAT, excise taxes, sales taxes, 
etc — with the result that less of their 
taxes qualify for credit than would be the 
case under the US system — which relies 
on income tax to yield 56 per cent of the 
federal government’s revenues. Since 
taxes on production and properties do 
not qualify for credit, the Internal 
Revenue Service (IRS) has once more 
(with support from Congress) been 
arguing that payments by oil companies 
in respect of foreign production do not 
qualify. The attempt by the IRS to dis- 
qualify payments made to Indonesia has 
been suspended, but will doubtless be 
renewed. 

The Tax Reform Act of 1976 has 
already reduced the scale of foreign tax 
credits sufficiently to make a noticeable 
impact on company operations. The 
extent of the credit was restricted by a 
ceiling, in the case of income from oil 
and gas production. The country-by- 
country limitation, widely used by com- 
panies with operations in a few foreign 
countries showing widely different tax 
rates, was abolished. 

Fresh complications have been 
introduced by the recent erratic move- 
ments of exchange rates. When the 
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credit is claimed on a cash basis, foreign 
currencies are converted into US dollars 
at the rate of exchange prevailing on the 
date the tax was paid. But when claim- 
ing on an accrual basis, the rate used is 
that prevailing on the last day of the 
foreign tax year. With the US dollar the 
currency in which the tax returns must 
be filed, the time-lags between payment, 
accrual and filing of the return are likely 
nowadays to cover significant variations 
in exchange rates. Sums claimed on an 
accrual basis must be revised to agree 
with the amount of foreign tax actually 
paid, if in the meanwhile the exchange 
rate has changed. 


Switching profits 


A perennial problem for multi-national 
companies is how to comply with section 
482 of the Code, which is intended to 
prevent the switching of profits from one 
country to another in order to minimize 
the over-all corporate tax bill. This was 
one of the issues underlying the foreign 
exchange transactions recently brought 
to light in the court case involving the 
European operations of Citibank. The 
purpose of the section, as an earlier court 
case put it, is to prevent a taxpayer from 
reducing his income by ‘transferring his 
money from one pocket to another, even 
though he uses a different pair of 
trousers’. 

One of the most intractable problems, 
however pure the intentions of company 
treasurers and their professional 
advisers, is to determine appropriate 
levels for intra-company pricing in 
integrated operations. The IRS recom- 
mends one of several methods — to set 
the price at a level comparable to that 
ruling on the open market; to set it 
according to the price at which the 
product is subsequently resold; to set it 
on a cost-plus basis; or, as an escape 
hatch if these three are unfeasible, to use 
some other method that the taxpayer will 
then have to justify. 

Because of the well-known com- 
plexities in this area, the Administration 
is in the process of establishing a new 
financial reporting system that will 
throw fresh light on intra-company 
pricing and other problems. This will 
apply in the first instance to 29 large 
energy companies, including nuclear, 
coal and electric power as well as 
petroleum companies. 

On the personal front, the main attack 
has been on the exclusion enjoyed by a 
US citizen who receives compensation 
for services performed abroad. The total 
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of $25,000 annually of excludable earned 
income was reduced to $15,000; but the 
application of this cut was deferred. Its 
interpretation remains as difficult as 
ever. Fortunately, the American 
Institute, which has recently published a 
new volume of its valuable series of 
studies in federal taxation under the title, 
“Tax Aspects of Doing Business Abroad’, 
has provided guidance on recent deci- 
sions in this complicated area. 


Definitions 


A worker on an oil platform in the 
North Sea, for instance, has now been 
classified as resident abroad for tax 
purposes, and thus eligible for the exclu- 
sion; if he is merely fishing in the same 
waters, he is not eligible. The question of 
defining earned income is even more 
difficult than that of defining foreign 
service. Wages and fringe benefits are 
included with earnings. Accountants’ 
and other professional fees are similarly 
included. (The case of Daniel A. Robida 
established that even a professional 


-Computer-assisted 


The American Institute of Certified 
Public Accountants has distributed an 
exposure draft of a publication, 
‘Computer-assisted Audit Techniques’. 
This is an audit guide describing audit 
software packages and other tools avail- 
able to the auditor when a client uses 
electronic data-processing equipment for 
accounting. It offers guidance in using 
the equipment to achieve such 
traditional audit objectives as com- 
pliance tests of the clients’ internal 
accounting controls and the analytical 
review of inter-relationships among 
accounting data. 

Mr Donald L. Adams, managing 
director of AICPA Administrative 
Services, said that certain computer- 
assisted techniques permit audit tests 
not possible under manual testing condi- 
tions. The proposed new guide explains 
these and other aspects of the EDP audit 
environment, but assumes reader 
familiarity with basic EDP concepts. 

The AICPA view is that, since the 
definition and related concepts of 
accounting control are expressed in 
terms of objectives, they are independent 
of the method of data processing used; 
consequently, they apply equally to 


gambler operating abroad could claim 
the exclusion.) Pensions, dividends, 
interest, rents, royalties and capital 
gains, being treated as unearned, do not 
qualify for the exclusion. 


There is at present the likelihood that 
the renewed drive against foreign tax 
reliefs will increase the complexity of the 
system without significantly increasing 
its yield. The timing could hardly be 
more unfortunate. In the latest Treasury 
estimates, it was painted as a virtue that 
the Budget deficit for the fiscal year just 
starting would be in the ‘low $40 billion 
area’; and that in 1979-80 it would be 
less than $40 billion. 


The urgent need, with these huge 
deficits stretching into the future, would 
seem to be a drastic cut in spending, not 
minor changes in government revenues 
derived from the foreign operations of a 
few strong companies. These operations 
have, in any case, been repeatedly 
demonstrated to produce more in 
exports and repatriated earnings than 
they cost in terms of tax reliefs. 


Audit Techniques 


manual, mechanical and electronic data 
processing systems. However, the 
organization and procedures required to 
accomplish these objectives might be 
influenced by the method of data 
processing used. The new guide 
discusses generalized audit software and 
sets out for example the audit tasks 
performed by audit software. There are 
six basic types of audit tasks, namely: 
(1) examining records for quality, com- 
pleteness, consistency and 
correctness; 
(2) testing calculations and making com- 
putations; 
(3) comparing data on separate files; 
(4) selecting and printing audit samples; 
(5) summarizing or re-sequencing data 
and performing analysis; and 
(6) comparing data obtained through 
other audit procedures with company 
records. 

These tasks can be performed by audit 
software, and the range and flexibility of 
such software is illustrated by two proce- 
dures, one for inventories and the other 
for accounts receivable. 

The auditor has to ask whether EDP 
procedures provide the only practical 
way to accomplish an audit task and, if it 
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is one of several alternatives, what are 
the practical and economic considera- 
tions. Factors to be considered include 
the nature of the audit area; availability 
and sequence of data; availability of 
qualified staff; and economic considera- 
tions. 


Working papers 


Most audit software packages are self- 
documenting and the working papers 
could consist of the output reports and 
any edit report produced, but complex 
applications will generally also have 
working papers which will be either the 
current year’s audit working papers or 
other documents. The following working 
papers would normally be included: 

(1) supporting memoranda, application 
objectives, planning, performance, 
conclusion, supervision, and review; 

(2) documentation of the approach to the 
application, flowcharts, analyses of 
record and file contents, code tables, 
and control procedures; and 

(3) the application results as shown by 
the final output reports and the 
reconciliations to the client’s control 
total and general ledger balances. 
The procedures discussed are part of 

generalized audit software packages 
specifically designed to perform certain 
data processing functions useful to 
auditors. There are other techniques 
available, such as specialized audit 
programs and time-sharing programs, 
and the auditor can also use a large 
number of ‘utility programs’ provided by 
manufacturers to perform common data 
processing functions. 

The AICPA will ultimately publish the 
guide in its final form, and auditors will 
be able to obtain from the guide much 
detailed information about the applica- 
tions of computers to audit procedures. 


Leasing Interpretation 
May Affect Retailers 


Major tenants of shopping centres and 
lessees occupying major portions of 
multi-storied buildings in the USA may 
be affected by the Financial Accounting 
Standards Board’s new interpretation of 
its Statement No 13, entitled ‘Leases 
Involving Only Part of a Building’. The 
passage in question reads: ‘When the 
leased property is part of a larger whole, 
its cost (or carrying amount) and fair 
value may not be objectively determin- 
able .. .’. 

The new interpretation recognizes 
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that reasonable estimates of the leased 
property’s fair value might be objectively 
determined, even if there are no sales of 
similar property available for com- 
parison, by referring to an independent 
appraisal or to estimated replacement- 
cost information. According to FASB 
sources, ‘if the leased property’s value 
cannot be determined, a lessee might end 
up with an operating lease rather than a 
capital lease. 

‘A capital lease must be recorded on 
the books as both an asset and an obliga- 
tion and, generally, an operating lease is 
only recorded as expense as the rent 1s 
paid. It is anticipated by some that, as a 
result of this interpretation, more lessees 
will report capital leases.’ 

This interpretation (No 24) will be 
effective for leasing transactions and 
lease-agreement revisions recorded on 
December Ist, 1978 or later. Retroactive 
application is required for enterprises 
that have yet to apply Statement No 13 
retroactively in their annual financial 
statements. 


Community Budget 


The European Community will spend 
some £9,000 million in 1979, according 
to the Commission’s preliminary 
estimates. This would be 15-5 per cent 
up on 1978. Commissioner Tugendhat 
presented his ‘preliminary draft budget’ 
to Parliament in July, where it was given 
a distinctly cool reception. 

The bulk of spending in 1979 will con- 
tinue to be on the common agricultural 
policy, an estimated £6,500 million 
giving an increase of 12 per cent. An 
effort is being made to reduce the pre- 
ponderance of agriculture by increasing 
spending in other fields: for example 
social policy (up 50 per cent), energy 
policy (up 80 per cent) and aid to the 
third world (up 26 per cent). 

The Community budget differs from 
most national budgets in being largely 
concerned with expenditure items rather 
than revenue (ie, taxes). There were 
strong indications during the course of 
the debate, however, that this may not 


UK Vehicle Imports from EEC 


A survey of the British motor industry 
concludes that UK vehicle 
manufacturers have suffered heavily 
from EEC imports in their home market 
during the past few years without 
gaining any comparable benefit from 
export sales to the Community. 


The report, published by London- 


stockbrokers Laing and Cruickshank, 
shows that UK car imports increased 
their share of the UK market from 19 per 
cent at the start of 1975 to 34 per cent by 
the end of 1977. Japanese imports over 
the same period rose from 9 per cent to 
11 per cent, while imports from all other 
countries increased from 3-5 to 4-5 per 
cent. 

By contrast, the report says, ‘the most 
alarming aspect of the export figures has 
been the near halving of sales to Europe. 
This is particularly disappointing as, 
between 1971 and 1976, total registra- 
tions in Europe (excluding the UK) rose 
by 13-6 per cent’. 

Over the five years, the UK 
manufacturers’ share of the European 
car market had fallen from 5 to 2-3 per 
cent and was still falling. ‘If UK 
manufacturers had succeeded in holding 
their 1971 share of the European car 
market, production would be 240,000 


462 


units above that at present’. 

The survey goes on to show that the 
trend in favour of other areas of the EEC 
has also produced a market deterioration 
in Britain’s import-export balance in 
vehicle components. 

‘Over this period the value of 
|components| imports has risen by 52 
per cent while that of exports has risen 
by only 6 per cent. In value terms, 
imports are approximately half the value 
of exports, having been less than a third 
two years ago’. 

This deterioration is because of the 
increasing stock of foreign vehicles on 
British roads (more than 24 per cent of 
all cars), the growth of imports by multi- 
national car producers for UK assembly, 
and the decline in vehicle exports that 
has led to a continuing and progressive 
reduction in the demand for British 
components overseas. 

The report predicts that UK car 
registrations will fall significantly in 
1979 after a slowdown in the second half 
of this year, mainly because of the 
expected decline in personal disposable 
income and corporate liquidity. Produc- 
tion will also fall sharply as British 
manufacturers lose further market share 
to imports. 
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continue. Commissioner Tugendhat 
pointed out that, if expenditure con- 
tinued to rise, the Community would 
have to find new sources of revenue by 
1981. Even if CAP spending were con- 
tained, new funds would still be needed. 

So far, the Community’s ‘own 
resources’, consisting of all customs 
duties or levies, and the money produced 
by up to Í per cent VAT, have proved 
adequate. But the indications are that 
the 1 per cent VAT ceiling will have to 
be raised, or additional Community 
taxes levied. A detailed analysis of how 
post-1981 Budgets might be financed 
could be one of the first matters for 
discussion by the directly elected Parlia- 
ment next year. 


Protest Greets Tough 
Tax Evasion Bill 


A recent boycott of the Courts by Greek 
lawyers in protest at tough Government 
measures to curtail tax evasion met with 
the support of many merchants and 
artisans in Athens and Piraeus, who 
closed their shop doors in sympathy. 
The Greek Government is perturbed by 
the discrepancy between the Govern- 
ment’s tax revenue and the obvious 
wealth of the country, where earned 
incomes average out at about £1,300 a 
head, or £4,500 for a family of three and 
a half. l 

A draft Bill now before Parliament 
reflects this concern in what to outside 
eyes must seem somewhat bizarre 
fashion. Under the new law, income 
earners are to be taxed on a sliding scale 
based on the horse-power of their cars, 
the length of their yachts and the amount 
of house rent they pay, if the total of 
their assumed income exceeds their 
declared income. 

Opposition parties have accused the 
Government of imposing harsh tax 
obligations on low and middle-income 
groups rather than tackle what they feel 
to be the heart of the tax-evasion 
problem — namely, the abolition of tax 
privileges granted to big business under 
the guise of investment incentives. 


Indian Institute’s 
New Officers 


The Institute of Chartered Accountants 
of India announces the election of Mr 
P. K. Mallik (Calcutta) as President for 
1978-79. Mr Y. H. Malegam (Bombay) 
becomes Vice-President. 
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The Future of 





by KENNETH J. BURTON, FIA 


Pension Schemes 


Many of those intimately concerned with employers’ pension 
schemes welcomed the passage of the Pensions Act in 1975 as 
bringing to an end a long period of uncertainty as to the future 


impact of National Insurance on such schemes. 


Eventhose who were critical of the 1975 Act could hardly have 
foreseen all the problems to which it would give rise, only some 
of which an employer can escape by resisting the temptation to 
contract-out. Some of the critics, however, consoled themselves 
with the hope that, if the Government were now to turn its 
attention with real determination to its major duty of restoring 
monetary stability, it would be possible with confidence again 
to make long-term financial arrangements on a rational basis, 
and so to resume the sound development of these schemes — 
albeit against a much-changed statutory background. 
Pension schemes have, however, meanwhile become a focus 
of interest for politicians and government departments seeking 
fresh fields in which to satisfy their appetites for legislative 
action or executive intervention. Departments and agencies 
involved include not only the Department of Health and Social 
Security and the Occupational Pensions Board, but Sir Harold 
Wilson’s committee on the functioning of financial institutions, 
and in its train the Treasury and the Government Actuary’s 
Department, and also the Department of Trade. 


Fundamental! issues 


The aspects of pension schemes in which this interest is 
currently shown extend beyond questions as to what should be 
the conditions for membership and the detailed form of the 
benefits. However important such questions may be, it is likely 
that they could be answered without a radical recasting of the 
existing structure of schemes. 

More fundamental issues to which attention is currently 
being directed are the extent to which trust funds should be 
accumulated for the purpose of these schemes, and how such 
funds should be managed. These matters are of concern not 
only to employers who operate such schemes and to the 
members and other beneficiaries, but also to the public at large, 
-and it is with these issues that this article deals. 

There are two general advantages claimed for the practice of 
setting up trust funds for the purpose of pension schemes. 
First, the assets of such a fund offer a security which is not 
dependent on the continued prosperity of the employer’s 
business for the ultimate payment of benefits. Secondly, when 
such a fund is maintained, the employer commonly contributes 
to it on a basis which ensures that he meets the cost of provid- 
ing benefits in respect of current service as they accrue and not 
when they ultimately become payable. 

It is also claimed that the assets of such a trust fund, accord- 
ing to the form they take, may constitute productive capital 
resources which will so increase the supply of goods and 


services available in future as to cover those on which the 
benefits provided by the scheme are ultimately expended. For 
nearly 60 years the accumulation of such funds has been 
encouraged by the way in which they are treated for tax 
purposes. 

The extent to which these considerations are relevant and of 
continuing validity will necessarily vary in different cases. 


Public and private sectors 


The Government Actuary’s Department distinguishes in its 
evidence to the Wilson Committee three broad categories of 
pension scheme, the first being subdivided to reflect a 
difference which is historical rather than essential. ‘These 
categories are: 


(1) (a) those for the public services, including the armed services, 
but excluding local government, being schemes for which no 
funds are accumulated, even though in some cases, in 
accounting for the cost of the service, notional provision is 
made for contributions as if a fund were being accumulated; 

(b) those for local government, for which funds are 
accumulated; 

(2) those for the rest of the public sector, including the nationalized 
industries, for which funds are generally accumulated; and 
(3) those for the private sector, for which funds are also generally 

accumulated. 


The following Table 1, in which an attempt has been made 
to collate and reconcile information from a miscellany of official 
and other sources, gives a very rough indication of the numbers 
of members and pensioners, the size of the total funds and their 
annual growth for schemes in each of the foregoing categories; 
the figures for schemes in the private sector include those for 
which part or the whole of the assets consist of contracts with 
insurance companies: 


Table 1 
Number of Number of Annual 
members pensioners Funds growth 
£000 £000 
milions milions million million 
(1) Public services 
(a) excluding local 
government .. 2 1 m ~ 
(b) local govern- 
ment. 7 + $ 34 $ 
(2) Rest of public 
sector 3 A 2 3 62 14 
(3) Private sector .. 74 2 12 24 
Total 1 4 22 44 


wet 
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A distinction can be drawn between the degrees of inherent 
security attaching to schemes for the public services and for 
the rest of the public sector on two grounds. First, the public 
Services, including local government, have a degree of per- 
manency which the rest of the public sector does not 
necessarily enjoy. Secondly, the public pays for these services 
through taxes and rates, and has not even the limited degree of 
choice as consumers that it has in regard to the products of the 
nationalized industries, which may additionally be subject in 
some of their markets to foreign competition. 

Such a distinction is even more pronounced between the 
public sector as a whole and a large part of the private sector, 
in which typically an employer enjoys no monopoly in regard to 
the goods and services he offers, and is only rarely in a position 
in which he is likely to be subsidized by the taxpayer — as are 
most nationalized industries, especially when their markets 
contract. 

‘The greater the inherent security attaching to a scheme, the 
less the need for this to be buttressed by a trust fund. It is 
generally accepted that there is no sufficient reason on this 
account to set up such funds for the public services in cases 
where they do not already exist. 

The Government Actuary’s Department, in its evidence to 
the Wilson Committee, devotes considerable attention to ways 
in which the funds already accumulated for schemes in the 
nationalized industries might be liquidated, and to the 
problems of doing this. So far as it is possible to draw any con- 
clusions from the Treasury’s evidence, however, there is no 
serious suggestion from this quarter that the accumulation of 
trust funds should be abandoned for schemes in the private 
sector. 


‘Solvency’ 


The Occupational Pensions Board has been asked by the 
Secretary of State for Social Affairs to undertake more detailed 
studies of certain aspects of the security offered by pension 
schemes (The Accountant, June 22nd). These are to relate both 
to the general question of what is somewhat misleadingly 
described as their ‘solvency’, and also to the benefits provided 
for those who leave service prematurely. 

Whether or not a scheme is ‘solvent’ at any time presumably 
depends on whether, if its assets were to be realized, they 
would be adequate to purchase immediate or deferred 
annuities, which would satisfy the expectations of the members 
and other beneficiaries at that time. To do so, those expecta- 
tions would have to be expressed, like the annuities, in money 
terms. 

This would mean that they would have to be defined by 
reference to existing facts as to salaries and wages, service and 
other factors according to which the benefits are determined. 
Although, not infrequently, the rules of schemes provide for 
priority to be given in a winding-up to those whose benefits are 
already in course of payment, there is little evidence that the 
expectations of members still in service have hitherto been 
disappointed in cases where schemes have had to be wound up. 

However, the expectations of members have in recent years 
been extended by legislation. In particular, since April 1975, an 
employer has been required to ‘preserve’, for employees who 
leave service after satisfying prescribed age and service 
qualifications, benefits which become payable after normal 
pension age, calculated on a similar basis to that applicable to 
those who remain in his service throughout their working lives. 
Such benefits are generally and necessarily based on the salary 
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or wages of the employee while in the service of the employer. 

Some have suggested, in connection with the latest study for 
which the Secretary of State has called, that these benefits 
should be based on the salary or wages that the employee 
might ultimately have expected to réceive had he not changed 
his job, or that he actually received in his final employment. If 
the cost were to fall on the scheme of either the old or the new 
employer, it would not be long before many schemes hitherto 
‘solvent’ would cease to be so. 


Distribution of cost 


The claim that, if a trust fund is maintained, the employer con- 
tributes to it on a basis which effectively charges in his 
accounts the cost of providing benefits in respect of current 
service as those benefits accrue needs some qualification. In 
fact, there is often a wide range of possibilities as to the 
principle according to which the cost should be distributed 
over the future, and the choice will depend on the 
circumstances of the case. 

Some of these possibilities throw an interesting light on the 
argument that an employer’s contributions to a pension scheme 
are ‘deferred pay’ which the members have forgone presumably 
by accepting lower salaries and wages than the employer would 
otherwise have had to pay, and that the fund is the members’ 
money, with which, and with the investment of which, the 
employer has no legitimate concern. 

If the employer wishes each year to charge in his current 
accounts the cost of providing the benefits accruing in respect 
of current service, he may do this by reference to current 
salaries and wages, but making some notional allowance for the 
effect on the amount of the benefits ultimately payable of 
possible increases in salaries and wages meanwhile. In the 


event this allowance may prove to be inadequate and, in a 


particular year, an additional contribution may need to be 
made to allow for the effect of the increases in salaries and 
wages which have occurred in that year on the amount of the 
benefits which have already accrued. 

Most commonly, however, contributions are calculated as a 
percentage, which is intended should remain fixed, of the 
members’ salaries and wages taken into account for the 
purpose of the scheme, so as to be sufficient over the future 
working lifetimes of the members, when added to the 
accumulated fund, to meet the ultimate outgo on benefits. 

Whenever benefits in respect of earlier service are granted or 
improved, whether voluntarily by the employer or as a result of 
a new statutory obligation, the charge cannot be borne in the 
years to which the service relates, and will have to be met 
either by a special contribution when the grant or improvement 
is made, or by increased contributions over future years. 

The amount of the charge is likely to be different according 
to which approach is adopted, and in all cases is likely to differ 
from the charge the employer would have to meet if his con- 
tribution were to be that needed to maintain the ‘solvency’ of 
the fund in the sense described above, and which would depend 
on any changes which have occurred in the value of the assets. 

In its consultative document issued last year on the future of 
companies’ reports, the Department of Trade suggested that 
there should be included in accounts and balance sheets more 
detailed information about commitments in respect of pen- 
sions. In any steps taken to implement this suggestion, regard 
should be paid to the need to accommodate the various 
possible approaches to the distribution of the cost of benefits 
over the future. 


Growth of funds 


The figures in Table 1 suggest that funds are currently over 
£20,000 millions and are growing by over {£4,000 millions a 
year. This reflects the fact that many funds are relatively 
young, or that the businesses of the employers concerned are 
growing rapidly; it also doubtless reflects to some extent the 
effects of recent inflation. A tentative conclusion may be 
drawn, however, that — on the basis of the present trend and in 
present money terms — the funds of schemes in the private 
sector might in the next 20 years reach some £60,000 million 
and that, if the funds for local government and the nationalized 
‘Industries are maintained, the size of the total funds could be 
over £100,000 million. These amounts are about twice the total 
annual salaries and wages of the members of the schemes con- 
cerned. Ultimately, when the funds are fully mature, so that 
their membership has reached a stable condition and their 
income and their outgo are in balance, the funds might well be 
twice as large again. 

Possible future problems in the management of funds are 
suggested by a comparison of these amounts with those in the 
following Table 2 which summarizes the market values as at 
March 31st, 1978, of all the stocks and shares listed on the 
London Stock Exchange, but of which more than 60 per cent 
are registered overseas: 


Table 2 


£000 million £000 million 
British Government stocks ‘ , 47 
British corporation and public boards 


stocks .. 5 z s 5 
Overseas Government and corporation 
stocks .. z 7 s À M 9 
— 59 
Companies’ stocks and shares: 
Registered in the United Kingdom 
Fixed interest : 7 
Ordinary. l à , : 57 
— 64 
Registered overseas 
Fixed interest i ; < e 1 
Ordinary 179 
— 180 
303 


The influence of funds 


The overwhelming weight of evidence to the Wilson Com- 
mittee has absolved both the trustees of pension funds and 
insurance companies of the charge earlier laid at their door that 
theirs was the responsibility for the alleged inadequacy of 
investment in productive capital resources by British industry. 
Correspondingly the claim that the assets of funds represent 
such resources as will increase the future supply of goods and 
services to match the demands of pensioners can hardly be 
sustained. 

There can be no denial of the already large and still growing 
influence, and of the potential economic and financial power, 
conveyed by the funds of pension schemes. Moreover, as the 
Stock Exchange has recently pointed out in its evidence to the 
Wilson Committee, dispersal of the points at which decisions 
are taken about the purchase or sale of assets is essential if a 
relatively free market is to be maintained. 

The greatest concentration occurs among 130 funds for 
schemes in the public sector. There are few funds in the private 
sector that could individually exercise any great influence on 
the market, but, to the extent that such funds use the services 
of particular insurance companies or merchant banks, indirect 


concentration occurs. The collective pressure of new money of 
£4,500 millions a year, well over half of which is directed into 
company stocks and shares, must have been a major factor in 
sustaining the upward movement, however halting, of the 
prices of ordinary shares in recent years. There has already 
been a massive transfer of such shares from private holders to 
funds and insurance companies, and this shows every sign of 
continuing — with the existing holders aware that they are in a 
sellers’ market for as far ahead as can be foreseen. 


Distribution of assets 


It is the experience of many of those who manage smaller funds 
and who rely on outside advisers in this field that they are 
recommended to maintain portfolios which consist, with 
relatively minor variations from time to time, as to 20 to 25 per 
cent of gilt-edged stocks, and the rest of ordinary shares and 
property. If the view is taken by such advisers, as is frequently 
the case, that the return offered by ordinary shares is likely to 
be higher than that offered by gilt-edged stocks, it is not clear 
why any part of the portfolio should be in gilt-edged stocks. 
The proportions recommended appear generally to be in the 
nature of a compromise, and not to rest on any precise rational 
basis. 

However, recent and prospective developments may call for 
a reconsideration of what is a desirable distribution for the 
assets of a fund. If an employer has contracted out under 
the Pensions Act, he will need to pay increasing attention to 
the possibility that he may wish, in the event of the scheme 
ceasing to be contracted out, to be relieved of obligations in 
regard to guaranteed minimum pensions by the payment of 
state scheme premiums to cover accrued rights and pensioners’ 
rights. These premiums are currently calculated on the basis of 
an assumed distribution of the assets of the average pension 
fund. 

For that part of his fund which can be held to cover 
guaranteed minimum pensions, he will take a risk if he does 
not try to match the distribution of the portfolio of his fund 
with the distribution so assumed. Apart from this, with the 
possibility of his needing to demonstrate the ‘solvency’ of his 
fund, he may wish in future to hold assets which are so 
distributed by date of maturity that receipts from them match 
the distribution by date of the obligations of his scheme in 
respect of benefits which have accrued or are already payable. 
In this event, a much higher proportion of funds may be 
directed into dated gilt-edged stocks than has been recent 
practice. 


Doubts about the future 


Employers are asking with increasing insistence whether it is 
sensible during a period of raging inflation (even if only in 
single figures) to make ever-larger payments into a pension 
fund the assets of which can offer relatively small returns. An 
employer’s contributions to a fund, whatever other effect they 
may have on the economy, are to him a labour cost which he 
will seek to recoup in the prices charges for his goods and 
services, and any increase may be sufficient, especially if his 
industry is a labour-intensive one, to help to give an extra twist 
to the inflationary spiral. 

In this situation, two facts need to be brought home to the 
Government. The first is that this is not a time at which costly 
additional burdens should be placed on employers. The second 
is that any suggestions by the Government or its agencies for 
modifying the existing arrangements for pension schemes, 
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a r 
te y” ? 


Itcould be 
quite different 
nextweek. 


The success of a Managed Fund depends on two key 
factors. Firstly, it should be sufficently flexible to respond 
quickly and effectively to changing market conditions. 
Secondly, it should have Fund Managers who have the skill 
to make this flexibility work to greatest effect. 


The Abbey Managed Fund combines the two. It is small 
enough, standing currently at £9 million, so that it can really 
move money around. Not only can it do so, but it does do so. 
Take a look at an example of the movements in the balance of 
investments during the last few months: 

2May'78 27 June'78 15 Sept. '78 


Property 48% 20% 18% 
Equity 37% 43% 50% 
Gilts and Fixed Interest 9% 31% 25% 
Cash 6% 6% 7% 


The second vital element is the quality and experience of 
investment management. 


Abbey Lie Investment Services currently has nearly 
£800 million under management, making it one of the larger 
investment institutions in the country. 


The Abbey Property Fund accounts for £275 million of 
this, and the Abbey Equity Fund now stands at over 
£100 million. In addition to these two major funds, a further 
£100 million is invested in Gilts. 


Also under management are the Company’s unit trusts 
and the corporate and investment funds of associated 
companies in the group. 

Nowadays when the fortunes of different investment 
sectors chang2 so quickly, the Abbey Managed Fund provides 
genuine flexitulity and expert investment management. 

For more details write to Abbey Life Assurance Company 
(Broker Division), 1-3 St Paul’s Churchyard, London EC4, or 
telephone: 01-236 1555, or contact your usual insurance advisor. 
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ACCOUNTING AND AUDIT STAFF 


The efficient use of resources in the practising. office demands 
trained and qualified support staff. The Institute of Accounting 
Staff offers an educational programme designed specifically for 
such staff through its membership examination. 





Ss THE PROFESSIONAL BODY FOR 
DES a 


The examination covers financial and cost accounting, auditing 
and tax, together with the background subjects of law, economic 
organisation and data processing. 


Over 130 colleges are currently running day-release, evening 
classes and correspondence courses in the British Isles for the 
examination which is held in June and December each year. 


For further information, write to: 


The Secretary (AT) 

The Institute of Accounting Staff 
23 Bedford Square 

London WC1B 3HS 


KING'S INVESTIGATION BUREAU 
LIMITED 


INVESTIGATIONS in Civil, Criminal and Commercial. cases — Internal Thefts and Extensive Pilfering in 
Commercial Concerns — Cases of Conspiracy and Fraud — Questioned Insurance claims — Infringements of 
Patents and Trade Marks — Bona fides of individuals and business concerns — Cases of Corruption and 
Leakages of Commercial and Industrial Information. Surveillance and undercover assignments undertaken 
in the investigation of criminal cases and commercial irregularities. Financial Investigations and enquiries 
into matters arising from Bankruptcy and Company Liquidation proceedings. 


SPECIALIST SECURITY SERVICES including Security Surveys covering Computer Operations and 
confidential data control procedures — Counter Industrial Espionage assignments - Personnel character 
screening — Security checks conducted at hotels, restaurants, licensed premises, departmental stores and 
all retail outlets — Consultative Security Services. 


CHANCERY HOUSE, 53-64 CHANCERY LANE, LONDON WC2A IQU 


Telephone 01-405 0343 


This Bureau does not undertake enquiries in connection with divorce or matrimonial matters; 
industrial disputes ; hire-purchase status enquiries or re- possessions ; process serving or allied matters. 
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inasmuch as they relate to different aspects of those schemes 
and accordingly emanate from different sources, need to be co- 
ordinated so that they are mutually consistent. In particular, 
any suggestion for modifying the existing ‘preservation’ 
arrangements needs to be considered in conjunction with any 
proposals relating to standards of ‘solvency’. 

Underlying all the problems of pension schemes must remain 
uncertainty as to whether a later generation of the working 
population will be willing to honour the promises that the 


present generation is making to itself. Past experience can give 
no guidance as to how readily will be accepted the restraint 
involved in making available, to a continually increasing 
number of the elderly, goods and services to match pensions 
which are a high proportion of their incomes while working. 

This would be easier if meanwhile as a nation we had sub- 
jected ourselves to the discipline necessary to restore monetary 
stability. Then most other desirable things would also be 
possible. 





Accountants and Accountancy 


Is it only accountants who cannot 
recognize the effect that inflation 
has had on accountancy? 


by R. F. J. DEWHURST, MA, FCA 


Senior Lecturer in Finance, University of Warwick. 


So long as man has traded, so long has he tried to assess what 
gain he has made. The one subsumes the other, since to fix the 
terms of a bargain he must first find out what advantage it will 
be to him. 

Early on he began to make a note of these transactions. 


‘Setting aside bartering, he must have recorded these dealings 


in money terms at the date of the transaction. Understandably, 
with these figures available to him, all his calculations of his 
gain were based on these historic figures. For centuries since 
accountants, in drawing up their estimates of profit, have 
followed this principle. 


inviolate principle 


With this long background of calculations based on input 
values it is understandable that, when inflation became severe 
in the early seventies and some adjustment seemed inevitable, 
the historic principle was kept inviolate. 

For reasons which even now remain a little obscure, the 
Government set up the Sandilands Committee to look into the 
matter of inflation in accounts. Some inkling of the answer 
which the Committee might have been expected to arrive at, 
could perhaps have been obtained by a close study of the make 
up of its members. Some of these were experienced in other 
accounting methods. One of these was replacement costing, 


_ developed in the Netherlands in the early 20s, and since 


used in that country by several large companies, including 


ce, Was indeed a form of replacement accounting. The Committee 


called it ‘current cost accounting’ (CCA), though it differed 
very little from any other type of accounting based on the 
replacement concept. 

To accountants brought up for many years on the principle 
that input cost was the single firmly-established fact relating to 
any asset, and that all calculations relating to profit should be’ 
related to this, it is understandable that the whole idea should 
be regarded as near-heresy. At one sweep it would have made 
redundant much of their knowledge and expertise acquired 
over years of labour. 

Perhaps, therefore, it should not have been much of a sur- 
prise when last year members of the Institute of Chartered 
Accountants in England and Wales passed their resolution 
saying that they did not wish any system of current cost 
accounting to be made compulsory |The Accountant, July 7th, 
1977] — even though this was against the advice of the leaders 
of their profession, who had come, though with reservations, to 
accept Sandilands. 


Inability to agree 


The consequences of this ‘revolt’ were enormous. Historic 
cost, current purchasing power and CCA had been considered 
and apparently set aside. Apparently no-one, certainly not 
members of the accounting profession, could agree as to the 
right basis for accounting. 

In the wake of this resolution it was evident that it was 
necessary to arrive at some agreed solution as a matter of 
urgency. Equally clearly — considering the great divergence of 
opinion — the likelihood was that this would be a compromise. 
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The Hyde guidelines 


The Hyde proposals [The Accountant, November 10th, 1977] 
were the ‘compromise’ and, initially, at any rate, they received 
a great deal of support. Most people seemed glad to settle for 
any agreed and equitable solution. 

But were the Hyde proposals truly equitable, or were they an 
artificial compromise arrived at just for the sake of con- 
venience? Two of the three adjustments — those for cost of 
sales and depreciation — are attempts to allow for the effect of 
inflation on the replacement values of current and fixed assets 
in the profit and loss account. Indeed, the Hyde working party 
openly admitted that historic profit needed adjusting and used 
the standard argument in favour of replacement accounting to 
justify this. 

Since this replacement point is so crucial, at the risk of 
boring the reader the question is put once again by way of this 
simple example: 


At the start of a year a business has one unit in stock, which 
cost £60. At the end of the year this unit is sold for £70 and on the 
same day an identical unit is purchased for £70. No other trading 
or operating takes place. What is the profit? 


Historical cost argues for £10. Common sense says it surely 
. must be nil, and replacement accounting concurs. Hyde, too, 
' gays historical is wrong; indeed, this was the point of the 
‘Hyde’ adjustment. 

So here is the strange thing. The Hyde Committee, con- 
vinced by its own arguments, recommended incorporating 
these replacement adjustments — but solely by way of notes to 
accounts which will still be in historic terms. It is these historic 
accounts which will be adjusted, and it is these accounts which 
will still show the profit figure. 

But is this historic profit figure right? Common sense says 
no. Even Hyde in. his convincing statement said it should be 
adjusted. If this is so, if his argument for an adjustment is so 
good, why not put it in as the correct profit in the first place? If 
these adjustments are right, if the replacement cost principle is 
truly the right one, then why are they not implemented? 

Can it be that many professional accountants, with their 
long training in historical input accounting, are too prejudiced 
to admit openly that the basis for all their work is wrong? Can 
they only admit the truth as a temporary adjustment, 
necessitated by the present strange rates of inflation? 


Accountants and non-accountants 


The evidence that years of training ‘blinkers’ accountants in 
trying to assess the situation is strong. We have already seen 
one example of this. The leaders of the accounting profession — 
presumably people of above-average knowledge and ability — 
were, in general, prepared to accept Sandilands. But the 
backwoodsmen were not. 

Let us go to the other end of the scale and take a very 
parochial example. The University of Warwick runs several 
masters’ degree courses in business studies. ‘Finance’ is a fairly 
popular option on these degree courses, and each year a 
number of students who are also qualified accountants take this 
option. 

Earlier this year, as part of this work, the arguments in 
favour of historical cost, CPP, CCA and Hyde were once again 
presented. At the end a lengthy argument developed. 'To try 
and round the matter off, students were asked to say where 
they stood. The results are in the next column: 
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Professional 
In favour of: Everyone accountants 
Historical 5 3 
CPP 3 8 2 5 
CCA 10 0 
Hyde 5 15 0 0 


Whereas the majority of all students were in favour of CCA 
or at least of the Hyde proposals (which incorporate replace- 
ment accounting), no students with professional accountancy 
qualifications held these views. Solidly they voted for historical 
or its associated CPP approach. 

This difference in the attitude, as between those with a 
professional accountancy background and other professional 
men with less formal training in accountancy, can be seen, 
equally clearly, at other levels. The accounting profession, as 
such, in the United States has not shown much interest in any 
form of replacement accounting. Yet since March 1976 the 
Securities and Exchange Commission — a widely-respected 
body with powers far exceeding those of our own Stock 
Exchange — has required companies with over $100 million in 
fixed assets and stock to supply replacement cost data (and also 
to show this data by way of notes to their accounts) in respect 
of cost of sales, stock and depreciation charges. The accounting 
profession rejects replacement accounting; the SEC and most 
investment analysts in the States accept the need for it. 

Even in the UK this schism is clearly evident. The main 
body of ICAEW members has voted against any mandatory 
departure from historical accounting concepts, yet many 
industrial accountants of large businesses — Ford and ICI are 
good examples of this — show that they favour replacement 
cost accounting. 


The alternatives 


Throughout the world we can see two opposing forces at work: 
on the one hand, the feeling that historical accounting has 
served the accounting profession well and truly for hundreds of 
years, and that this should not be thrown aside lightly. On the 
other hand, there is a growing acceptance that inflation has 
cast doubts on the validity of accounts prepared on the old 
basis. 

Many countries mirror the uncertainty which exists in this 
country or show their ambivalent feelings in one way or 
another. The United States is a good example of this. Some 
countries, such as South Africa, are waiting to see what the 
rest of the world decides. 

A few countries have come down fairly positively on the side 
of replacement accounting. As might be expected, these are 
either ‘new’ countries with a fresh approach to accounting, or 
those with a reputation for a sophisticated and intellectual 
attitude. Australia, New Zealand and Canada are good 
examples of the former. In Europe the outstanding example of 
the latter is Holland, a small nation but one whose accountants 
have long been highly respected. 

Indeed, it all started in Holland when Professor Limperg, an 
economist, first worked out in practical detail the consequences 
of applying replacement cost theory. He did not hold that what 
has been done for hundreds of years is necessarily right. 
Mankind has always been able to produce people of like initia- 
tive. Perhaps this is as well — otherwise we should surely still 
be cave-dwellers! 
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Written by Donald Chilvers FCA and Pau! Shewell 
MA FCA this book was initially produced fora _ 
major international firm of chartered accountants, 
and is their current, up-to-date manual. 

Legal aspects of a receivership, the powers and 
responsibilities of the receiver and his relationship 
with bankers are featured. The addition of a 
comprehensive check list, seventeen specimen 
forms of letters and reproductions of the official 
forms used in receiverships are of real practical help 
and value to practising accountants and lawyers, 


bankers, credit 
controllers and 
students. 

£7.50 

(post free in UK) 


To: Tolley Publishing Co Ltd, 102/104 High Street, 
Croydon CRO IND. 


Please send me..... copies of Receivership Manual at £7.50 
each, post free in UK. 
My cheque is enclosed for £..... 
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rom furniture to 
photographs: we _ 
handle it all at Christie's 





\ y hen you have the problem.of disposing of the 


contents of a house or flat you'll find that Christie’s South 
Kensington can handle everything. 


M ost articles will be sold at our Christie's South 


Kensington salerooms within three to four weeks, while pieces 
of more international importance will be included in the 
famous auctions at Christie’s King Street. We will arrange for 
items of a merely domestic nature to be sold through a smaller 
saleroom. You can therefore rely on our unique service to clear 
an entire house quickly and efficiently. 


\ N ith an average of 2,500 lots sold weekly and a number 


of well known Special Interest sales held regularly, Christie's 
South Kensington offe- the advantages of expert advice 
combined with detailed knowledge of the whole auction field. 


I f you would like further information please send the coupon 
for a copy of our brochure, or telephone one of our Directors. 


| To. Christie's South Kensington, | 
85 Old Brompton Road, London SW7 3JS. Tel: 01-581 2231. 


Please send me details of your full range of services. 
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Qualifications? 


Let the experts help 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student — or to 
add a second string to your bow if you have already 
qualified. 


ACA Examinations 


_ We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation ~ but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed by concise 
material which is clearly presented and easy to assimilate. 
You will be able to study at home - at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands of other SOA students! 


m 


POST THE COUPON TODAY FOR FULL DETAILS 





| The School of Accountancy & Business Studies, 





& Business Studies zst. z910 





Í Rept 7542 or Dept 7542 
Intertext House, Intertext House, 
Stewarts Road, 341 Argyle Street, 
LONDON SW8 4U]. Glasgow G2 8LW. 
Tel. 01-622 9911, Tel. 041~221 2926. 


or Dept 754Z Fox House 37College Green Dublin Tel 712454 
Please send me fill details, without obligation, about your courses for: 
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The School of Accountancy 


a O E 


Association of 
Cost and 
Executive 

Accountants 


Examinations are held half-yearly in 
June and December 
FCEA (FELLOW) 


ACEA (ASSOCIATE) 


Members are entitled to designate as 
‘Incorporated Executive Accountant’ 


Applicants should send full details 
of their age, qualifications and 
experience to: 

The Secretary-General 


The Association of Cost & 
Executive Accountants Ltd 
(by guarantee) 
Talisman House, 330 Holloway Road 
London N7 6NJ 





A cause 
clients will 
understand 


F YOU’VEnever had anything, you never miss it. 


But if you’ve known a reasonable standard of livin 


imagine the horror of reduced circumstances. 


We help people who have practically nothing — except 


memories of happier times in a happier age. 


g, 


Many of your Clients will understand and will sympathise 
with what we are trying to do. Many of them, if you suggest 
it, might like to remember us in their Wills or with a Covenant. 
After all. what greater gift can there be than giving another 


elderly person something to live for? 


DISTRESSED GENTLEFOLK’S . 


AID ASSOCIATION 


VICARAGE GATE HOUSE - VICARAGE GATE - KENSINGTON LONDON W8 4AQ 


“Help them grow old with dignity” 





“REVENUE ‘REPORT 


The Principal 
in Question 


The appellant company, which carried 
on business as maintenance engineers, 
contracted with a Libyan company, 
AGIP, to maintain a water injection 
plant at an oilfield in the Libyan desert. 
As the oilfield was owned jointly by 
AGIP and the Libyan government, 
which considered it important that 
Libyan nationals should be trained to 
replace European technicians, the two 
companies agreed that the appellant 
should establish a comprehensive train- 
ing course for AGIP employees in the 
UK. The appellant set up the course, 
which was partly theoretical and partly 
practical, for eight students and AGIP 
accepted the proposals by means of a 
letter of intent. 

The appellant arranged a course in 
English with a language school and 
courses in technical English, 
mathematics and science with a 
technical college in its own name on 
behalf of AGIP. The appellant was paid 
a global sum for this which included an 
unspecified commission. The appellant 
was also responsible for the supervision, 
general welfare, transport, pocket money 
and accommodation of the students, who 
remained employees of AGIP 
throughout, for which the appellant 
received a 5 per cent handling charge. 

In pricing the contract, no allowance 
for VAT was made by the appellant as it 
considered that the services it supplied 
were zero-rated by virtue of group 9 of 
Schedule 4 to the Finance Act 1972. 
Item 1 of group 9 zero-rates any services 
supplied by an agent to his principal if 
the principal is an overseas trader; item 
6 zero-rates any supplies to an overseas 
trader of services not used in the UK. 
The appellant contended that it was the 
agent of AGIP for the purposes of item 
1; or, alternatively, for the purposes of 
item 6, that the services supplied to 
AGIP were used in Libya and not in the 
UK, despite the fact that some ancillary 
benefits accrued to individual students. 
The services were supplied as a total 
package to provide AGIP with improved 


maintenance facilities 
national staff. 

The Commissioners of Customs and 
Excise maintained that the services were 
standard-rated and did not fall within 
group 9. There was no agency 
relationship, as a great deal was left to 
the discretion of the appellant, such as 
organizing the tuition; and it was 
indisputable that the services were used 


from Libyan 


in the UK, as their nature was such that 
they could not have been provided had 
the Libyan students not been here. 

The London VAT Tribunal found 
that the appellant was the agent of AGIP 
so that the services were zero-rated by 
item 1 of group 9. Agency is a 
relationship where the principal and 
agent agree that one should act for the 
other and this applied here. Although the 
appellant had arranged the tuition in its 
own name, it was acting as agent for an 
undisclosed principal. The training and 
general supervision of the students was 
made on behalf of AGIP. While this was. 
sufficient to allow the appeal, item 6 did 
not apply as the services were used by 
the employees of AGIP in the UK, and 
not in Libya when the employees retur- 
ned, trained as technicians. 


Technicare International v. Customs 
and Excise (LON/78/112, June 22nd). 


Was There a Partnership? 


The appellant was registered for VAT as 
the sole proprietor of a general building 
business and of a toy and fancy goods 
shop. The Commissioners of Customs 
and Excise made an additional assess- 
ment on him in respect of two ladies’ 
hairdressing businesses which, they 
alleged, he owned in partnership with his 
wife. They later withdrew the original 
assessment and substituted another for 
about half the amount, regarding the 
appellant as the sole proprietor of one 
salon and his wife as sole proprietor of 
the other. The appellant maintained 
that he owned the first business in 
partnership with his wife but agreed that 
she alone owned the second. 

It was accepted by the London VAT 
Tribunal that the wife had insisted that 
the second business should be hers alone 
as a form of security in case of a 
breakdown in the marriage, since it was 
she who had put all the work into it. She 
had agreed to remain a partner in the 
first business since the appellant needed 
her help, but did not believe that it 
would stay open long. 

According to the Tribunal, the Com- 
missioners had approached the case the 
wrong way round. Originally they had 
considered that the first business was a 
partnership and had raised an assess- 
ment accordingly; subsequently they had 
decided that the appellant was the sole 
proprietor. It was quite clear from 
looking at the circumstances of the case 
that the business was in fact a 
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partnership, although there was nothing 
in writing. i 

The accounts left a lot to be desired, 
but they were consistent in that they 
showed the business as a partnership at 
all relevant times. It was irrelevant that 
the appellant alone paid the rent and 
wages; this was an entirely practical 
arrangement as the wife had the other 
business to superintend. The fact that 
the wife occasionally helped out in 
emergency and chose the stock, on the 
other hand, was not evidence that she 
was a partner. She gave this help 
reluctantly, but she had promised to 
remain in partnership and she was a 
qualified hairdresser while the appellant 
had other businesses to run. 

Although section 2 (3) of the 
Fartnership Act 1890 provides that 
receipt of a share of the profits is prima 
facie evidence that the recipient is a 
partner, it also provides that payment 
contingent on the profits does not of 
itself make the recipient a partner of the 
business. The appellant and his wife did 
not specifically share the profits of the 
first business; on the other hand, nor was 
there evidence that the appellant took all 
the profits for himself and excluded his 
wife from any share. Their somewhat 
Fkaphazard method of dealing with the 
takings — by using them for their joint 
benefit on household expenses — was not 
unusual as between husband and wife. 

Morris v. Customs and Excise 
(CAR/77/450, April 6th). 
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Finance Bill 
Discussions 


At a meeting held earlier this year 
between the Inland Revenue and the 
Consultative Committee of Accountancy 
Bodies, the Revenue clarified a number 
of points raised by the accountants on 
the 1978 Finance Bill. They also 
undertook to keep various matters under 
review, many of which were dealt with 
as the Bill passed through Parliament. 

The notes of the meeting have now 
been published and are available free on 
request (large sae) from the Publications 
Department, P.O. Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2BJ, quoting reference 
TR 308. 


Construction Industry 
Tax Deduction Scheme 


The present rate of deduction from pay- 
ments to uncertificated subcontractors is 
34 per cent (section 39 of the Finance 
Act 1977). As a consequence of the 
reduction of the basic rate of income tax 
for 1978—79, section 33 of the Finance 
Act 1978 reduces the rate of deduction 
from these payments to 33 per cent. The 
new rate applies to all payments made 
on or after November 6th, 1978; con- 


tractors should continue to make deduc- 
tions at 34 per cent from payments made 
before that date. 

During October, all contractors who 
are known to be operating the deduction 
scheme will be notified individually of 
the change of rate. The notification will 
be sent by the Collector of Taxes on 
form SC15T (1978) which will 
incorporate a 33 per cent table of deduc- 
tion. 


Revenue Denies 
Random Selection 


The Inland Revenue have reiterated 
their previous statement that selection 
of accounts for in-depth examination by 
Inspectors of Taxes is not on a random 
basis, and that accountants should be 
given the opportunity to settle pre- 
liminary inquiries before an interview 
with the taxpayer is held. But local 
Inspectors cannot be expected to provide 
an advance list of questions to be asked, 
and experience has shown that an early 
interview is usually the most economical 
way to achieve a speedy settlement. 
Notes of the interview should nor- 
mally be made available to the 
accountant if this is agreed in advance. It 
is not the Revenue’s aim to seek an 


Conditional Restoration of Appeal 


The appellant, who was applying to have 
restored for hearing an appeal previously 
dismissed by the Manchester VAT 
Tribunal, arrived late because his flight 
had been delayed. He had neither 
appeared nor been represented at the 
earlier hearing, which his solicitors 
sought to explain on the ground that 
there had been a breakdown in com- 
munications. The solicitors had not 
informed the appellant that his 
attendance was necessary. 

The appellant claimed to have lost 
certain relevant papers on a flight from 
Shannon to Dublin when returning from 
a meeting with his accountants, and 
others in a burglary at his home. There 
was some evidence to support both con- 
tentions. He could now produce docu- 
ments, however, which appeared at first 
sight to be possibly relevant and useful. 

The Tribunal made no comment in 
respect of the failure in communication 
between solicitor and client, but 
remarked that it could not accept the 
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apology of the solicitors for not attend- 
ing the earlier hearing and not com- 
municating with the Tribunal. The 
apology was belated and the solicitors 
seemed to have been largely influenced 
by their belief (possibly mistaken) that 
the appellant had not put them in 
funds. 

In the interests of justice, the ‘Tribunal 
decided to exercise its discretion in 
favour of the appellant, subject to strict 
terms designed to protect the Com- 
missioners of Customs and Excise 
against the financial consequences of 
both hearings. The application was con- 
ditionally allowed and the appeal 
restored on terms that the appellant 
should serve a proper and adequate list 
of documents on the Commissioners 
before the hearing; and that he should 
pay the Commissioners £300 on account 
of costs in respect of the present and 
earlier hearings. 

James D. G. Wilkinson v. Customs 
and Excise (MAN/77/303, August 24th). 
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increase in taxable profits in all cases 
under inquiry, and in particular they do 
not seek to apply notional gross profit 
rates. There is no ‘official list’ of such 
percentages circulated by the Revenue to 
Inspectors. 

This is one of a number of items to 
emerge from a meeting earlier this year 
between CCAB and Revenue 
representatives on procedural matters. 
Other topics discussed on this occasion 
included allegations of short notice to 
attend Commissioners’ meetings; 
interest on unpaid tax; overdue tax 
returns; liaison between Inspectors and 
Collectors of Taxes; and the sub- 
contractors tax deduction scheme. 

An agreed note of the meeting, ‘Inland 
Revenue Procedures’, is available free on 
request (large sae) from the Publications 
Department, P.O. Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2BJ, quoting reference 
TR 309. 


DOUBLE TAXATION: 


Norway 

After a series of meetings, the United 
Kingdom and Norway have reached 
agreement about the text of a proposed 
protocol to the double taxation conven- 
tion between the two countries (signed 
on January 22nd, 1969, and amended by 
later protocols signed on June 23rd, 
1977, and on March 29th, 1978) to 
provide rules for the avoidance of the 
double taxation of, ínter alia, production 
profits from trans-median line oil and gas 
fields (that is, where the respective 
governments have agreed that a field 
extends across the line dividing the Con- 
tinental Shelf). 

The text of the proposed protocol will 
be submitted to the respective govern- 
ments for approval and, if approved, will 
be laid before the House of Commons as 
a Schedule to a draft Order in Council. 


Republic of Ireland 


Notes were exchanged in Dublin 
recently, bringing into force the Double 
Taxation Convention between the 
United Kingdom and the Republic of 
Ireland covering capital transfer tax an 
capital acquisitions tax. 

The Convention came into force on 
October 2nd, 1978; it has retrospective 
effect to the dates from which the taxes 
covered by the Convention were 
introduced. Copies of the statutory 
instrument giving effect to the Conven- 
tion (SI 1978, No. 1107) are available 
from HM Stationery Office. 
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ADVERTISEMENTS 


October 12th and October 14th, 1978 





PERSONAL TAX BOOM £5,000—£8,000 


PERSONAL/TRY COMPANY. Baker Street, Moorgate, Liverpool Street, 


Waterloo Bridge, Holborn, Euston to £6,500 
MANAGER. Small good-class firm Liverpool Street. £8,500+ 
P.A. TAX PARTNER. Plush Mayfair firm. Some planning to £8,500 
ASST. MGR. Major City firm. Some tax planning £7,500 
P.A. PRINCIPAL. Part Consultancy. Part general practice W1. c. £7,500 
SUPERVISORS. National firms City, Waterloo Bridge £7,000-£7,500 
MANAGER. Small expanding firm Oxford Circus £8,000 
FOREIGN NATIONALS. Several openings. 4 major firms c. £6,750 
P.A. MANAGER. New office EC4. Personal bias £6,500 neg. 
MOORGATE. Pers Tax Snr — merchant bank connections £6,500 
TRAFALGAR SQ. Pers Tax snr — small firm £6,500 


U.S. TAX TRAINEES. St Paul's, Moorgate, Waterloo Bridge. Training and 
seminar in U.S. tax (1 by American C.P.A,} £5,000-£6,000 


THEATRICAL. 75% Personal 25% Corporate. Waterloo Bridge £6,250 
UNDERWRITING. Syndicates/individuals Broad St. Bishopsgate ce. £6,000 
INVESTMENTS. Personal tax and investments. Cannon St. £6,000 
LIVERPOOL ST. Several openings medium firms £5,500-£6,000 
P.A. MANAGER. Pers tax jnr, small office, prestige firm WC2 c. £5,000 
TAX CONSULTANCY £7,000-—£25,000 


COMMERCE. Reputable expanding W1 Consultancy £ 12,000—£2 5,000 
PERSONAL/CLOSE COYS. National firm City. Specialist with practica! 
experience not necessarily in consultancy £8,500-£10,000 
TAX RESEARCH MGR. City. Major British firm C.A. 3/4 yrs’ post-qual for 
small U.K. consultancy dept £11,500 
PERSONAL TAX. Holborn. To assist consultancy partners in persona! fiscal 
planning, review U.K. and foreign legislation procedures for individuals moving 
to and leaving U.K. Some close company planning. A.T.1.1. preferred c. £8,000 
U.K. CORPORATE. Major City firm. Small dept ` £8,000-£16,000 
INTERNATIONAL TAX TRAINEE. Major British firm. C.A. late-20s. 
Reasonabie autonomy after 1 year. Partnership prospects l c. £7,500 


TAX — COMMERCE 


HYDE PK. First post in industry for C.A. 2 yrs‘ post-qual, compliance and pilan- 
ning, involvement in one-off situations £8,000+Car 
BANKING. Major City bank. U.K. tax supervisor. Excellent fringe benefits 
including subsidised mortgage £8,500 
U.K. TAX MGR. Major British Co. West End. C.A. with at least 2 yrs cor- 
porate tax specialisation. Some planning c. £9,000 
ESSEX. City Insurance Co. All-round tax specialist to open new dept in 
pleasant country town. Cheap home loan etc. £8,000 neg. 


TAX — OIL £8,500 


Personable specialist with at least 1 years’ corporate tax experience to handle 
group's U.K. tax. The candidate will also become involved in oil and inter- 
national taxes. Excellent promotion prospects not confined to taxation. 


TAX PARTNERS £7,500—-£20,000 


WEST END. Dynamic medium firm — C.A. with in depth knowledge of close 
public company, complex personal to £20,000 
INTERNATIONAL FIRMS. Corporate, Personal, International Fneg. 
CITY. National firm — young C.A. to manage smali corporate dept with view to 


becoming No. 2 tax partner £72,000 
SMALI MEDIUM. Oxford Circus, Holborn, Home Counties c. £7,500 
TRUST ACCOUNTS c. £6,000 


Several openings City, Holborn, Home Counties. 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE + 01-236 0011 


191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 







Pembroke 


CORPORATE TAX 


NEWLY QUALS to specialise. Tax training booklets available. Pure cor- 
porate or mixed portfolio. LONDON, BIRMINGHAM to £6,300 
P.A. MANAGER. Medium specialist firm St Paul's. Pure Corporate £7,000+ 
TOP SENIOR. International firm. Planning and compliance to £8,800 
TAX SUPERVISOR.Medium firm Charing Cross £8,000 
TAX TRAINING MGR Ci-y. Responsible for internal and external training 
programmes. Some consultancy work c. £8,000 
TAX MANAGERS. 2 international firms. City c. £15,000 
TAX SENIORS. Baker Street, Moorgate, Strand, Euston {mixed}, Liverpoo! 
Street, Blackfriars (pure corporate} £6,500—-£7,500 


SAUDI — CHIEF ACCOUNTANT 


British engineering gp offer 1 yr contract {renewable} to C.A. or equivalent to 
establish new dept controlling financial aspects of all operations in Jeddah. 


Excellent prospects of real capital saving. 
PARTNERS — LONDON £7,500—£9,500 


Theatrical Small, expanding firm Holborn £7,500. Victoria Multi-branch firm 
(chance to relocate) to £10,000. Medium firms Moorgate, London Bridge, 
Oxford Circus £9,000, Cheapside, Cannon Street £7,000. Small firms Park 
Lane, Holborn, Mayfair. 


PARTNERS — HOME COUNTIES 


BRIGHTON Established Sussex firm. Partnership about 12 months £8,000 
FOLKESTONE Branch office. Established Kent firm £7,500 
LITTLEHAMPTON Young C.A. Branch office London firm £6,500 
CROYDON Ambitious C.A. for dynamic suburban practice £7,500 
HARROW General Practice/management services to £10,000 

Office manager/multi-branch firm fneg. 
READING/WINDSOR Multi-branch firm 2 C.A.s £8,500 
PORTSMOUTH Local firm — tax bias to £10,000 
AYLESBURY Good-class fims — 2 young C.A.s £5,500-£8,000 
REDHILL P.A. Partner. London audits based in Redhill £6,500 


LEWES PA. Partner. Expanding multi-branch firm 


HOME COUNTIES — THIS WEEK’S TAX 
BRIGHTON Prospective partner. Local firm 
BATTLE/RYE. Personal tax semi-snr/senior fneg. 
BEDFORD Personal/company tax staff — all levels £2,500-£7,000 


BROMLEY Personal tax assistant. Local firm fneg. 
CROYDON Personal Tax Snrs £5,500. Corporate Tax — Landon firm £6,000 
CAMBRIDGE National firm £4,750 P.A. Tax Partner London firm £5,000 
CHELMSFORD Personal tax semi — London firm c. £4,500 
ESHER Company/Personal. Managerial Prospects £6,000 
EPSOM Pers tax semi. Tax oriented firm £5,500 
GUILDFORD Persona!/Company Tax Senior to £6,000 
HORSHAM Personal tax asst. Sussex firm to £5,000 
LEATHERHEAD Pers tax senior, local firm £6,000-£6,500 
MAIDENHEAD Prospective Partner. Good-class firm £6,500—-£9,000 
NORWICH Personal tax snr. good-class firm £5,250 
READING Pers/Corp Tax manager — National firm £6,500 

Tax Partner — Multi-branch firm to £8,500 

Pers Tax Snr. London firm — chance of corporate £5,000+ 
REDHILL Personal tax, London, local firms £4,500-£6 500 
RICHMOND Pers Tax Asst Man. New Dept £7,000 
SEVENOAKS Personal! Tax Senior, relocation of London firm £5,000 
SLOUGH/WYCOMBE Personal! tax seniors, local firms c. £5,500 
WIMBLEDON Tax Manager Branch Office £7,000 
WATFORD Pers Tax Semi £4,000. Senior £5,000. Asst Mgr £6,000 


In the first instance please ring Mark Pembroke, FCA, Oliver Hart, ACA, or write 
(quoting HOME number and date of relevant exams). 


(THE APPOINTMENTS SERVICE TO THE PROFESSION). 














Worry 


Worrying about the future has kept us all awake at one time or 
another. 

At Thomson McLintock we understand, respect and encourage 
personal ambition which explains why the teams within each of our 
twenty autonomous regional offices are small and integrated, allowing 
individual abilities to come forth and be recognised. 

In fact, everything about our modus operandi reflects our philosophy 
that people are our most important assets—the informal, personalised 
working atmosphere; the existence of full-time training personnel to 
provide personal tuition at every stage of development; the encouragement 
to specialise early on, after you've gained broad experience on a wide cross- 
section of our many clients. 

Our machinery is geared to producing a highly trained, highly capable 
team of professionals, some of whom will move into industry or commerce 
while others will develop their careers in public practice. 

We have made our name and built our reputation on high standards 
and we expect the same level of commitment from our own staff. That way, 
we can all stop worrying about the future. 

If you are recently qualified, and would like to join one of our tightly- 
knit teams, please contact the partner at one of the following addresses: - : 


(ML 
Thomson McLintock&Co _ —~ć— 


London R D W Mead 70 Finsbury Pavement London EC2A 15X Tel: 01-638 2777 Aberdeen A G McBain 1} Golden Square Aberdeen AB? 1JE Tel: 29107 Belfast D A Bradshaw 

33 Church Lone Seifost BT] 4QN Tel: 21452 Birmingham $ G Mills $ St Philip's Place Birmingham 83 2PU Tel: 236 7991 Bristol Cardiff & Exeter G K Cairns 15 Pembroke Road 
Bristol BS8 3BG Tei: Bristol 32291 Darlington D A Courtney | Biockwell Lone Darlington DL3 8QF Tel: 6603] Dundee R T Leslie Royal Exchange Dundee DD1 IDZ Tel: 22763 
Edinburgh-D M Nicolson 33/34 Charlotte Square Edinburgh EH2 4HF Tel: 225 1516 Glasgow G N Simpson 216 West George Street Glosgow G2 2PF Tel: 248 5183 

inverness & Thurso Ji Brough Albyn House Harbour Road Inverness IV} IUA Tel: Inverness 39100 Leeds N A Watt Royal Exchange House City Square Leeds L$] SNU 

Tel: 450527 Leicester J R N Lowe Arlen House Salisbury Road Leicester LE! 7QS Tel: 51621 Manchester Liverpool & Sheffield 8 G Drew 12 Booth Street Manchester M2 4AW 

Tel: Manchester 236 8241 Newcastle P M Johnson 7 New Bridge Street Newcastle-upon-Tyne NE} 8BB Tel: 28042 Norwich P F Jeffery 3 Princes Street Norwich NR3 1AS Tel: 20516 
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TAX 


PERSONAL TAX MANAGER, l 
EC2 c. £7,500 
Very friendly firm close to Liverpool Street 
Station. 


TAX MANAGER, WC2 £7,000+ 
Substantial practice in the Strand. Mainly 
personal tax. 


SENIORS, EC2 c. £6,500 
Preferably someone with Lloyds 


- Underwriting experience. 


SENIOR, WI £5,500+ 
Medium-sized firm with several theatrical 
clients. 
SENIOR, EC4 c. £6,000 
International practice seeks someone for 
personal and company taxation. 
ASSISTANT, WI c. £5,250 
Preferably A.T.I.1. or student for medium- 
sized practice. l 

TAX JUNIORS, EC4 c. £3,500 
Good training for someone with a year or 
two’s experience, 

ASSISTANT, EC 1 -£4,500 + 
Opportunity to deal with both personal 
and company taxation. 


TAX ASSISTANT, WI c. £4,000 
Substantial firm in the Baker Street area. 
MANAGER, WCI c. £7,000 


To deal with predominantly personal tax. 
Very recommendable firm. 


SENIORS, EC2 c. £6,500 
National firm offer excellent experience to 
someone with a few years experience, 


SENIOR, WI £6,000+ 
Good opportunity for advancement with 
medium-sized firm. 


SENIOR, WCI £6,000+ 
Mainly personal tax but some company 
tax knowledge will be an asset. 


JUNIOR, WI £3,500+ 
Excellent experience will be gained with 
this medium-sized practice. 


CO. TAX MANAGER, EC2 £Neg. 
Good quality taxation work is available 
with this well established National 
practice. 


RECENTLY QUALIFIED 

£6,000-£7,500 
Several of our clients are seeking. recently 
qualified A.C.A./A.C.C.A.s who wish to 
specialise in taxation. Mainly International 
and National firms. 


AUDIT 


NEWLY QUALIFIED, WI c. £6,000 
Excellent opportunity to gain all-round 
post qualification experience. Many similar 
posts in Central London. 

ASSISTANT MANAGER/ 
MANAGER, WC! c. £8,000 
A.C.A./A.C.C.A. is sought by inter- 
national practice for their small businesses 
department. 

SENIOR, WI £6.500+ 
Qualified person to deal with Audit and 
accountancy with medium-sized firm. 
SENIOR, NW3 c. £6,000 
Our clients seek someone to handle small 
audits and incomplete records. _ 
SENIOR, EC4 _ l £7.000+ 
This substantial firm is located within 
easy reach of Cannon St Station. They 
seek a qualitied and ambitious 
A.C.A/A.C.C.A. 

SEMI-SENIORS, EC2 £4,500 + 
A medium-sized firm seeks 2/3 finalists 
who are seeking to progress. 
SEMI-SENIOR, W1 c. £5,250 
To deal with audit and accounts with 
small/medium-sized firm in the West End. 
FINALISTS, W2 £4,750+ 
Very good experience will be gained with 
this medium-sized firm. 

NEWLY QUALIFIED £6,000+ 
So many opportunities available that it 
would be impossible to give specific details 
of them all. Whether you are seeking to 
join one of the ‘top-ten’, a small general 
practice or something in between we know 
we will be able to assist you. 
UNQUALIFIED 

SENIORS £6,000—£8,000 
Many posts available for ladies/gentlemen 
with previous professional office 
experience. 


TRUST STAFF 


TRUST SENIOR, EC4 £6,000 + 
International firm with small trust depart- 
ment seeks a lady/gentleman with good 
trust accounting knowledge. . 
TRUST BOOK-KEEPER, EC4 to £6,000 
This is a good opportunity for someone 
who wishes to join a medium-sized go- 
ahead practice. 

TRUST SENIOR, WC2 c. £6,000 
Small but very well-established practice 
seeks a lady/gentleman with several years 
experience. 


PROVINCIAL 


So many vacancies: The following are just 
a small sample of the very latest. 


TAXATION 


Andover — Assistant tax partner — c. 
£4,500 

Bedford — National firm, personal tax — c. 
£4,500 

Birmingham — Personal Tax Manager -- 
£6,000+ 

Cambridge — Senior/manager — c. £6,000 
Exeter — Company tax — £5,000 

Luton — Personal Tax Senior — £5,000 
Manchester — Assistant Manager, Inter- 


- national firm — £5,000+ 


Manchester — Tax Manager — £7,000+ 
Plymouth — Junior Tax Assistant — c. 
£3,000 

Preston — Small firm — £3,650 

Slough — To deal with personal tax — c. 
£4,000 

Weybridge — Personal Tax Manager — to 
Wolverhampton — Personal Tax Senior — 
c. £4,500 


TRUST 


Brighton — Estaste/Trust Admin. — 
£4,500+ 

Guildford — Trust Book-keeper — £Negoti- 
able. 


AUDIT 


Saher tes — Opportunity for Managership 
— £5,000+ 
Barnet — Qual or unqual. Small firm — 


. £5,000 


Canterbury — P.A. to partner — £7,000+ 
Chelmsford — Unqual. Senior for small 
firm — £6,500+ 

Exmouth — Qual. A.C.A. with all-round 
experience — £5,500+ 

Gosport — Audit Manager — c. £7000 
Guildford — P.A.to partner, Tax and Audit 
— £6,000+ 

Hertford — Management Consultancy 
Senior — £5,500+ 

Ilford — Seniors/Semi-Seniors, Medium- 
sized firm — to £6,000 

Maidstone — Audit Manager .for medium- 
sized firm. c. £7,000 

Newton Abbot — A.C.A. for general 
practice — £5,700 


Northampton — Qual or pt qual — e. 
£5,000 
Southend — Several posts for newly 


qualified and finalists ~ £Negotiable. 


‘No. 13’ may be unlucky for sme, but not for you, because TOPCARE have now entered their 
thirteenth year of assisting those working within the profession to even better things. Contacting us is 
the best way of assuring a right move as our clients include all the major International firms of Chartered 
Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quickly contact us when you are contemplating a change as we know we can 


help you. 
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Tutorial guidance in the Training Centre. 


PW TRAINING: | 
Sharpen your professional skills.... 


Opportunities. These are what you need to make the 
most of your professional qualities and ability. Our training will 
help you to tackle these opportunities. After that, it’s up to you 
how far you go. 

Join us as a qualified accountant and you'll get the best 
possible training we can provide. Training by highly 
experienced professionals who have done it all themselves and 
know what theyre talking about. Training that is general or 
specialist, depending on the career you have chosen: for 
example, auditing, tax, insolvency or management consultancy. 

This is part of the commitment we will make to you. On - 
your part, you have to make a commitment that is equally 
demanding. As a first step write or telephone for a personal 
history form. Then if you match up to the opportunities that we 
offer we will invite you to come and see us. 

Please write to Dick Shervington, Price Waterhouse & Co., 
Southwark Towers, London Bridge Street, London SE1 9SY. 
Telephone: 01-407 8989 or contact the nearest regional office 
listed below. 


Peter Behr, Audit Senior 


“Certainly the frm has so far lived up 
toits promise of training. | joined three 
months ago and have already been on 
one 22 week course for new seniors. I’m 
looking forward to the next one. There's 
continuous on-the-job training, too. Pm 
on my third audit already” 





Hilary Tothill Scott, Manager 


“{ lecture in Computer Auditing both 
to give general audit staff a better 
appreciation of computer auditing and 
to train staff who wish to specialise in 
this field. Although PW employ full-time 
training staff it is important to have this 
training supplemented by the peoplein 
specialist departments who understand 
the day-to-day requirements of 
their clients” 








United Kingdom 


Birmingham -Barry Dale, 021-236 5011. Bristol -Tim Thom, 0272-293701. Cardiff -Hugh Thomas, 0222-2.723. Edinburgh -lan Adam, 031-225 4242. 
: Glasgow -Gordon Anderson, 041-332 4162. Leeds -Keith Rawcliffe, 0532-448741. Leicester -David Browning, 0533-51981. Liverpool -John Teare, 051-236 7862. 
Manchester — Roger Evans, 061-228 6541. Newcastle — Derek Booth, 0632-28493. Nottingham -Norman Deakin, 0602-49321. Southampton — Michael Gordon, 0703-36444. 


‘TAXATION, October 14th, 1978 
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= Dennis Chatfield ® Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


TRUST MANAGER — CITY to £9,000 


Our clients. a major international firm, require a trust department manager. The 
ideal Candidate, preferably aged 28-35 and a qualified A.C.A., will be well versed 
in trust accounting and related taxation. He, or she, will also have good personal 
tax experience and some background of P.F.P. and hopefully, though not 
essentially. some experience of share valuations. An excellent Career opportunity. 


PERSONAL TAX SPECIALISTS to £72,000 


Our Clients, a specialised firm of Chartered Accountants, with many very 
important clients are interested in recruiting two specialists in personal taxation. 
The ideal Candidates will be qualified A.C.A.s and will be aged 27-32. They will 
have begun to take an interest in taxation prior to qualification and will by now be 
extremely capable technically as well as being used to dealing with clients at a 
high level. In addition to taxation, Candidates should have an interest in, and at 
least a basic knowledge of, the various investment markets as investment advice 
is an integral and important sector of the firm's activities. These are intended to be 
long-term career positions and carry very definite partnership prospects in a 
rapidly expanding organisation. 


QUALIFIED P.A.s —WC1 c. £8,000 


Two young A,C.A.s, preferably aged under 30, are urgently required by a medium- 
sized firm in Gray's Inn. Ideally they will have experience of both Corporate or 
personal taxation but a knowledge of either discipline and a willingness to learn 
the other would be quite acceptable. 


SPECIAL SITUATIONS from £8,500 


We have a number of clients who, whilst they are not seeking to fill specific 
vacancies, have a constant interest in candidates of proven ability. They seek 
people who are capable of playing a major part in the development and growth of 
a practice and are prepared to offer a remuneration and prospects package com- 
mensurate with the importance they attach to right people. 


AUDIT MANAGER —- HERTS to £6,500 


The Ware office of a medium-sized City firm have a vacancy for an audit 
Manager to act as deputy to the resident partner. Much of the work is of an 
accountancy nature but there are some substantial private companies. There 
are excelient prospects for future promotion. 


TAX AND AUDIT PARTNERSHIPS to £12,000 


There is a constant and growing demand for Chartered Accountants of 
high calibre to become prospective tax partners and we have numerous 
clients who are seeking such people now. The basic cequiremnents are a 
good examination record and a background of several years” intensive 
Specialisation since qualifying. if you feel that you meet these require- 
ments please contact us for a discussion. 


SENIOR TAX ASSISTANT c. £8,000 


A senior manager with a lerge national firm of Chartered Accountants seeks a 
capable assistant with both corporate and personal tax experience. It is envisaged 
that the appointed candidate will assist with a certain amount of comphance work 
but will more importantly be keen to research two various matters arising and to 
assist in ‘one-off’ situations. 


NEWLY QUALIFIED AUDIT —-W7 c. £6,000 


A small, but rapidly expand ng, West End firm seek a newly or recently qualified 
A.C.A. for an interesting mixture of audit and accountancy work. This is a position 
with considerable prospects in a young firm with a growing practice. 


CORPORATE TAX MANAGER — WC1 c. £8,500 


A medium-sized firm of Chartered Accountants are seeking to recruit a young 
A.C.A who has spent 2~3 vears’ specialising in corporate taxation since qualify- 
ing. This is an excellent opportunity for someone young and ambitious to enter a 
situation which could lead to partnership in the medium term. 


TAX ASSISTANT — NW3 £6,000 plus 


Our clients. a small but busy firm of Chartered Accountancs, require a capable 
Senior to look after a portfolio of personal and corporate tax cases. Age is 
immaterial and qualifications are not nearly so important as competence and the 
ability to do a sound job of work with the minimum of supervision. 


AUDIT SENIORS from £4,000 


Capable Seniors, in some ceses qualified in others not are urgently required in the 
following, and other, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON, REDHILL, NORTHAMPTON, ILFORD, EXMOUTH, 
ALDERSHOT, BASINGSTOKE. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


CANADA 1978/79 


IMMEDIATE VACANCIES 
MONTREAL 


TELEPHONES 01-353 1307/1308, 01-353 5831 





+ 





TORONTO 


Newly and recently qualified accountants $17,000 — $22,000 + 


One of the largest and most progressive international firms of Chartered Accountarts is 
now recruiting newly or recently qualified accountants for its Torontò and Montreal offices. 
A partner from the Canadian practice will be interviewing in cur London and Scottish 


offices in early November. 


We have prepared a detailed dossier on life, work, opportunities and career prospects in 


Canada, which we will send you on request. 
If you would like a copy please telephone Jeremy Kidson or Trevor Atkinson ACA in 
London or Barbara Lord AIPM in Glasgow, or complete the coupon. 


Douglas Llambias Associates Ltd. 
Accountancy & Management Recruitment Consultants, 

410, Strand, London WC2R ONS. Tel: 01-836 9501 

121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 310] 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 






VISITING PARTNER — CANADA 


Name: 
Address: 


Please send me your comprehensive dossier on Canada. 


Tel. No. 


Qualification: 


Age: ssa a A I N E E N 
14 
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CROMWELL 


ACCOUNTANCY RECRUITMENT SPECIALISTS 





INTERNAL AUDITOR 
LONDON EC £6,000+car 
A large retail group wish to appoint a young A.C.A. to be 
responsible for the internal audit dept reporting at board 
level. Responsibilities will include the evaluation and 
review of existing systems. 


NEWLY QUALIFIED A.C.A. 
. LONDON EC4 £6,000 
An expanding practice urgentiy needs three young 


A.C.A.s to handie a very wide range of general practice 
work. 


PARTNER DESIGNATE 
SW LONDON to £6,500 


Excellent career prospects are offered to a young A.C.A, 
by a rapidly expanding ‘young’ practice, providing a full 
aun and accountancy service to a very varied range of 
clients. 


1.C.A. FINALIST 
CROYDON to £5,500 


We are urgently seeking a first-class young person to 
join a branch of a substantial practice. The post will 
provide excellent varied experience, with a good 
prospect of partnership in due course. 


AUDIT SENIOR 
LONDON EC2 £6,000 


A ten partnership practice has an opening for a young 
A.C.A. seeking wider post-qualification experience. The 


-~ successful candidate will join a young vigorous team 


operating on up-to-date standards. 


TAX SENIOR 
LONDON EC4 £6,500 


A medium-sized practice wish to appoint a young A.C.A. 
who wishes to specialise in corporate and personal 
taxation. Good prospects of partnership in the near 
future. 


TAX SENIOR 
LONDON EC4 £6,500 


A medium-sized practice wish to appoint a young A.C.A. 
who wishes to specialise in corporate and personal 
taxation. Good prospects of partnership in the near 
future. 


TAX SENIOR 
WEST SURREY £6,500 


The tax department of.a City practice, pleasantly and 
conveniently situated located, wish to appoint an 
additional personal taxation specialist. No travel 
involved. 


| NORTH KENT 


CHIEF ACCOUNTANT 
HARROW £7,000+car allowance 


Our clients wish to appoint a qualified accountant to 
take complete control of their accounts dept. No age 
limit applies, but considerable importance is attached to 
the appointment of a candidate seeking a long-term 
post. 


P.A. TO PARTNER 
LONDON WC2 £6,500 


An opportunity for a young A.C.A. to join a medium- 
sized practice offering first-class experience and good 
fringe benefits. 


NEWLY QUALIFIED A.C.A. 
£6,000 


Described by our clients as ‘very much a coat-off job’, 
this opening with a rapidly growing small practice offers 
every possibility of partnership for a suitable candidate. 


ACCOUNTANT/CO. SECRETARY 
LONDON E10 c. £7,000 
A qualified accountant is required to control the 


financial and management accounts department of a 
substantial company, 


<—— ] For these and many other vacancies, telephone your nearest branch 


CROMWELL PLACEMENTS LIMITED 


10 Barclay Road, CROYDON 1a Ickenham Road, RUISLIP 
‘01-680 3577 Ruislip (71) 76231 


32 Cranbrook Road, ILFORD : 
01-478 2666/2951 


e> 


6/7 Queen Street, LONDON EC4 
01-248 1082 


36 Bennetts Hill, BIRMINGHAM 
021-233 2601 








VISITING PARTNERS 


from 


EUROPE - JAMAICA - HONG KONG 
VANCOUVER -AUSTRALIA - AFRICA 


For further information on vacancies in these and other locations, plus details on dates 
and arrangements to meet a partner, phone 01-836 9501 or complete the coupon. 


Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 

410, Strand, London WC2R ONS. Tel: 01-836 9501 

121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 310} 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


ne GE ee ee ees eee ees eee ees ee eee eee eee eee eee eee 
| would be interested in further information on. 
VISITING PARTNERS 





Name 
Address 

Tel No 
Date or Stage of Qualification Age 
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SALUD, AMOR 





MUCHAS PESETAS 


Si lo que usted desea es ser un contable diplomado en España, 
nosotros le podemos ofrecer colocaciones en Madrid y Barcelona 
con honorarios que van de 1,300,000 ptas. a 2,500,000 ptas. 

Los solicitantes deberán estar capacitados para tales puestos 
y hablar el Espanol correctamente. De satisfacer estos requisitos, 


llamen a 


DUNLOP & BADENOCH LTD (Agy) 


31 Percy Street, W1 3230886 
25Lime Street, EC3 6233544 


ʻ 
hed 


UDITAX 


CCOUNTANCY 
| PPOINTMENTS 


The response to the new style of advertising is stimulating. So once again there are more posts, and fewer words 


AUDIT 

P.A.TO PARTNER CITY c. £7,000 
Medium Firm. Designate 2 years. 

AUDIT SUPERVISOR CENTRAL ec. £7,000 
Ex Medium Firm Good prospects. 

AUDIT SENIOR CHELMSFORD £6,000+ 
Small Firm growing fast. 

AUDIT SENIOR CITY £5,700+ 


Medium Firm Great people. l 
MAN. CONSULTANCY HERTFORD £NEG. 
Medium Work at High Level. 


PA. TO PARTNER CENTRAL £6,000+ 
Audit + Tax + Accounting. 

AUDITSENIOR CITY c. £6,250 
Small growing Firm. 

AUDIT SENIOR CENTRAL c. £6,000 


Growing Medium Firm. Quality work. 


2 YEAR P.Q. CENTRAL FNEG 
ist Class Supervisory work. 

AUDITSENIOR CITY £5,700 
Medium/Large Firm Good prospects. 
AUDITSENIOR CITY c. £6,000 


Must have Underwriting experience. 


TAX 


TAX PARTNER DESIGNATE CITY ¢. £12,000 
Ist Class Firm 1st Class opportunity. 
TAX CONSULTANT CITY £10,000+ 
High Quality Personal Tax Large Firm. 


TAX SENIOR CITY To £8,000 
Mixed Portfolio. Medium Firm. 
COMPANY TAX SENIOR CITY £7,500+ 


Prospects for Qualified. 

CO. TAX SENIOR/SPVSR CITY To £7,500 
To work with Ist Class Manager. 

CO. TAX SUPERVISOR CHY c. £7,500 
ist Class opportunity In growing Firm. 
ASSIST. CO. TAX MANAGER CITY To £8,000 
Medium Firm. Top Class Manager. 


TAX SENIOR CITY c. £6,000 
Recently Qualified. Large Firm. 
CO. TAX SENIOR SURREY c. £6,000 


Excellent Prospects. Quality work. 
PERSONAL TAX ASSIST. CENTRAL 

ë: £3,500 
Small Firm need young Assistant. 
PERSONAL TAX ASSISTANT W1 c. £3,500 
Medium Firm good prospects. 





TEL. 01-283 9863 





TRAINING, PROVINCIAL 
AND OVERSEAS 


TRAINING OFFICER CENTRAL To £6,500 
Opportunities for Reseerch work. 


TECHNICAL OFFICER CENTRAL To £7,500 
Expanding Dept. involved in Auditing Develop- 
ments. 


COMP. AUDIT MANAGER CENTRAL 
ENEG. 
Large Firm. Training Given. 
BEDFORD. Insolvency c. £4,500 
OXFORD. Audit Senior To £5,750 
READING. Audit Senior To £5,000 
THAME. Audit Senior To £6,000 
LEICESTER. Audit Senior c. £5,250 


DUBAI. 2 year Contract. 


Preferably single. Tax Free Salary, plus many 
other perks. 


The variety of the positions we can offer is increasing. The posts we have listed are samples from our increasing range of vacancies. CALL US. 


TAXATION, October 14th, 1978 


We are still NEW, YOUNG AND ENTHUSIASTIC 


Call us and see 
Call DON MAGGS OR DAVID CARLINE 
3 Liverpool Street, London EC2M7NH 
on 01 —283 9863 


Three Words Are Worth A Thousand Pictures 


Turquands Barton Mayhew 


Because, quite simply, they 
stand for an International 
practice that can offer you a 
range of experience and 
opportunities for career 
progress that will satisfy all your 
most important personal and 
career objectives. 

They stand for a quality of 
National Training that will 


ensure your continuing 
development in ail aspects of 
today ’s demanding profession. 
And they stand for a firm that 
will listen to what you have to 
say and provide you with the 
practical help to ensure that you 


‘get the best out of your 


qualification. 
For further information about 


current opportunities contact 
Nicholas Land in London. 


Turquands Barton Mayhew & Co. 
Lynton House, Tavistock Square, 
London, WC1H 9LS. 





LONDON - BRISTOL - EDINBURGH - EXETER - GLASGOW - LEICESTER - LUTON - MANCHESTER - NORWICH - SHEFFIELD - GUERNSEY - JERSEY 
AFRICA - AUSTRALIA - BELGIUM - FRANCE - GERMANY - ITALY - NETHERLANDS - PORTUGAL - SPAIN - SWITZERLAND - THE FAR'EAST - AND MAJOR WORLDWIDE LOCATIONS. 


Do you know 
all you need to know? 2 


We have over 20 offices throughout 
the U.K. serving a wide range of clients 
— from small private companies to 
large public groups. 


We can offer you direct involvement in 

the development of our clients’ businesses. 
Involvement that will bring early responsibility, 
technical development and clearly defined 
career progression. 


Our expertise in 

specialist areas will provide the 
opportunity for you to acquire and 
develop skills, in Tax, Liquidations, or 
Consultancy Services. 


offices. 





Kidsons, 

Columbia House, 

69, Aldwych, 
London, WC2B 4DY. 


And, when you meet us, you’ll find an 
environment where your individual 
contribution will be quickly identified, 
encouraged, and rewarded. 


If you’d like to talk to the people who make 
us what we are, write to Kerrie Norman, 
Staff Partner in London, to discuss 

current opportunities in our U.K. 
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progressive 
accountants 


Flexibility 
Test 


WHAT WOULD YOU HAVE BEEN 
IF YOU HADN’T BEEN AN ACCOUNTANT? 

Our clients are not accountants, that’s why they 
employ us. But they have every right to expect 
that we will approach their affairs with an 
understanding of their business ard of our place 
in their scheme of things; in other words, to be 
professional, but not blinkered. 


ARE YOU LEFT-HANDED OR RIGHT-HANDED? 
We don’t care which hand you hold the pen with, 
only that what you write with that pen is 
efficient, disciplined and relevant. 


WHAT'S THE DIFFERENCE 
BETWEEN FEMININITY AND MASCULINITY ? 
In our books, not a lot. If a woman is good at her 
job, she will get absolutely equal cpportunity 
with the men we employ. She will 2qually have to 
take her chance with no quarter g-ven, but no 
privileges withheld. 


Dip You SKIP LUNCH THIS WEEK? 
“Conformity”, as they say, ““is the hobgoblin of . 
little minds’’. We are looking for minds that don’t 
confuse routine with discipline — and are alive 
enough to take advantage of all the opportunities 
for development that we can offer. 
We work in highly disciplined and efficiant audit 
groups, each group handling a portfolic of wide- 
ranging financial, commercial and industrial clients, 





‘all working to notably professional standards. 


We are looking for progressive qualified accountants 
and PEII Finalists to join those groups. If you think 
your flexibility matches our flexibility, contact 
Barry Compton or John Worton 

at Baker Sutton & Co., Eldon Street House, 
Eldon Street, London EC2P 2AY. 01-377 9377 

or Colin Robinson at Baker Sutton & Co., 


oe 
treet, Ipswic 11SW. aker 
utton 


0473 217491. 
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Taxation Personnel 


LONSOALE CHAMBERS, 27 CHANCERY L ANE. LONDON.WC 2A INF 
TEL: 01-242 4943 
WE SPECIALISE IN TAXATION APPOINTMENTS 


TAX PARTNER — WEST END to £12,000 
` A small/medium-sized firm wishes to appoint an A.C.A., aged about 
30 years, who has been qualified for at least 4 years and should have 
specialised in tax for the whole of that period. The ideal candidate 
should currently be a tax manager with a medium-sized firm 
(2090—4090 staff} in London and should have held that post for at least 
18 months. (Ref. 314). 


PERSONAL TAX -CITY £10,000 
A major professional firm wishes to recruit an experienced personal 
tax expert, who does not necessarily have to be professionally 
qualified. Applicants should have good experience of dealing with 
substantial private companies and their directors. 


CORPORATE TAXATION MANAGER -CITY £10,000 
A major firm wishas to recruit an A.C.A. who has had top quality 
corporate experience gained with a substantial firm. international 
experience is prerequisite. (Ref. 404.) 


PERSONAL TAXATION ASSISTANT — WEST END . £6,000 
An excellent smeli/medium-sized firm wishes to appoint an 
experienced personal tax expert who would like to broaden their 
experience by doing some corporate work. (Hef. 401.) 


PERSONAL TAX -- CITY £6,000 
A smali/medium-sized firm wishes to appoint an experienced 
personal tax person who must have at least two years’ experience in 
a professional office. Age immaterial. {Ref. 397.) 


PERSONAL TAX — GRAYS INN £5,500 
A small, friendly firm wishes to appoint a semi-senior to handle a 
normal case-load. Age and qualifications are immaterial, although 
they will sponsor A.T.I.1. Season ticket scheme. (Ref. 395. ) 


MANY OTHER VACANCIES: 
Exeter (Ref. 402); Ilford (Ref. 331); Chelmsford (Ref. 329); Oxford 
ga 328); Reading (Ref. 329); Redhill (Ref. 319); Aldershot (Ref. 
308). 


PLEASE TELEPHONE: DAY ‘aga 4943 EVENING: 01-870 
5978 





































CHARTERED 
ACCOUNTANTS 


in South Lincolnshire Market Town require young assistant for a senior post, with 
definite partnership prospects to a qualified applicant. The practice is expanding, with 
no other connections, w th a staff of 14 including 2 Partners. The work is varied and 
interesting with an emphasis on farming in a prosperous agricultural area. The condi- 
tions are favourable in fr endly surroundings, housing is relatively inexpensive, and the 
rewards and prospects a-e above average. Apply in the first instance in writing, in con- 
fidence, giving full details of age, experience and present salary. 


STEPHENSON SMART & CO 
BANK HOUSE, BROAD STREET 
SPALDING, LINCOLNSHIRE 








Successful firm of Accountants providing management and 
statutory accounting services, require a 


QUALIFIED ACCOUNTANT 


(or PE2 finalist) aged up to 45, with good Experience in the 
profession. 


This is a unique opportunity for rapid promotion. Salary £6,000 
p.a. negotiable. 


Applicants must Eve within easy reach of Bromley, 


Please apply in writing: Mitra & Company, 2! East Street, 
Bromley, Kent BRI -1QE. 
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Free Lists 


of Vacancies. 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new | 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in, To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us, 


COMMERCE & INDUSTRY 

Ref. MA100 One hundred vacancies from 
£3.S00~£8,000 + in the U.K. and overseas. 
Ref. QASO Over fifty jobs for part-qualified 
accountants and book -keepers to £4,500. 


THE PROFESSION — 
Ref. PA 100 One hundred posts of all grades in 
ne and abroad offering salaries to 

+, 


Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, least give the 
reference number when you contact us. 


Ref Area Qual Salary 


Investment Executive . 

C7593 EC3 Qual £11,000 
International Taxation 
J7588 SWI 


Qual c. £10,000 
Asst Head of Internal Audit 
C7592 EC3 Qual £9.500 
Cost & Management Acet 
C7624 S. Wales Qual to £8.000 
Head of aa Section 
- H7604 SWI Qual to £8.000 
Cost Accountant 
J7601 Herts Qual to £7,500 
Management Accountant 
H7620 NI Qual £7,000 
Accountant 
C7598 SW9 Qual/Fnist to £7,000 
Financial Accountant 
H7608 EC3 Qual/Exp £6,500 
Management Accountant 
37599 Middx Qual £6.500 
Company Accountant 
H7627 NWS5 Qual c. £6,500 
Asst Financial Accountant 
D7617 SW1 Qual . to £6,500 
HO Accounts Supervisor i 
C7606 NI9 Pt Qual to £6,500 


Group Financial Acct 
H7602 E4 Qual/Fnist to £6.500 
Financial Accountant 


C759} SWIS Qual/Fnist £6,000" 


Finance Manager 


J7597 SW18 Qual/Pt Qual c. £6,000 
Cost Accountant i 

J7633 EIS Qual/Pt Qual. e. £6,000 
Trust Senior ` - 
$7632 WC} Exp to £6.000 
General Practitioner 

S7625 EC4 Qual/Exp io £6.000 
Audit Senior 

87626 EC4 Qual to £6,000 


_ Senior Financial Analyst 
C7623 S, Wales Qual/Pt Qual to £6.000 
Assistant to Partner 


$7589 Hants Qual £5,500 
Accountant 

J7609 NWI Fnist c. £5,000 
Systerns Auditor 

J7615 Berks Pt Qual/Exp to £5.000 
Semi-Senior 

87622 WC2 Foist/Exp £4,500 
Accounts Manager 

R7621 SWI Exp to £4,500 
Trainee Accountant 

R7619 SWI Fdn c. £4,000 
CRB -keeper 

T7612 EC2 Exp to £4,000 


Richard | 
Owen Associates 


Cross Keys speed 56 Moorgate 
London EC2R 6 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with th 
Employment Agencies Act 1973 no. SE(A)949 
a Se 
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penne 


A Specialist 
Recruitment - 





Service for . 
Financial 
. Appointments 
AA 
. AD 
Call Robert Miles | \ 
on 01-248 6321 


_ PERSONNEL 3 
RESOURCES LIMITED 


OXFORD 


Progressive firm of Accountants 
Chartered | 


require ambitious 
Accountant to train as P.A. 
Prospective applicants should 
have undertaken at least their 
first year of post-qualification 
experience. 


Partnership within two years 
assured for the right person. 


Apply: Foster Wiggins & Co 
121 High Street 
Oxford OXI 4ED 


Tel: Oxford 41248 


WEST LONDON 
CHARTERED ACCOUNTANTS, 
Acton Chartered Accountants require 


staff at all levels to be involved in audit, l 


accountancy and taxation work. 
Proven experience in the profession, 

ability to supervise staff, and com- 

municate with clients essential. 


Salaries in the range of 


_£4,500-£7,500. 


Applications in writing to: 


Merchant & Co, 
“Matlock House”, 

229 High Street, 

Acton, London W3 9BY. 





NUMBERS 


Replies to advertisements. 
‘using Box Numbers should 
be addressed to: 


BOR E 
Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJJ 





INSURANCE SPECIALIST 


Qualified Accountant with previous experience of 
Lloyd's syndicate audits required to start new depart- 
ment in newly appointed firms of Panel Auditors. 
Portfolio will also include small re-insurance company 
and Lloyd's Brokers. 


We consider this a senior appointment and envisage 
commencing salary in the range of £7,000 to £9,000 
p.a. ` 

Please contact G. N. Hall, Macnair Mason, 
58 Houndsditch, London EC3A 7EW 
Telephone 01-623 8181 


LEVY GEE CHARTERED ACCOUNTANTS 
-100 Chalk Farm Road 
London NW1 


Experienced Senior Audit Staff, qualified or un- 
qualified, required for firm occupying modern 
offices in London NW1. Top salaries and excellent 
experience offered to successful applicants. 


Contact ref. JHH or MJG, 01—267 4477, or write 
to the above address. 


WILSON MITCHELL ASSOCIATES 


EAST ANGLIA 


PROSPECTIVE PARTNERS. £5,500-£10,000 
TAX SPECIALISTS £4,500-£6,500 
FINALISTS/N.Q.s £4,000-£5,250 
EXPERIENCED SENIORS £3,750-£5,000 


We maintain a comprehensive register of vacancies in East Anglia, and we are 


. currently recruiting for practices throughout the area, with particularly strong demand 


in NORWICH. BURY-ST-EDMUNDS, IPSWICH, CAMBRIDGE AND KINGS LYNN. 


For an intemal discussion, or details of specific opportunities, telephone lan Wilson, 
A.C.A. or Andrew Mitchell, A.C.C.A. on Taunton (0823) 76981 between 9 a.m. and 8 
p.m, or write to us at: 


21 The Crescent. Taunton TA1 4EB. 


TAXATION SENIOR 


Chartered Accountants are seeking a Taxation senior. It is 
envisaged that the duties will include the co-ordination of the 
Business Taxation Work in this busy three-partner practice, normal 
tax planning, dealing with capital taxes situations and (together 
with our present personal tax assistant) some personal taxation. A 
degree of familiarity with the taxation of overseas income would be 
an adventage. 

This is a new appointment which offers an attractive opportunity 
to specialise in taxation under general partner supervision to 
someone with the necessary knowledge and experience in this 
field. A competitive Salary will be paid and working conditions are 
good. 


Apply with the usual particulars to: Hamer, Hudson & Co, 
8 Woodlands Road, Middlesbrough, Cleveland. 
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GABRIEL DUFFY 


(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
£5,750-£7,500 
Openings with firms of every size, to International. 
PE1s & PE2s £3,750-£4,750 
LONDON AREA 
Urgent requests from firms of every size — including 
top International C.A.s. 
MERCHANT BANKING. CITY £6,000+ 
“Exceptional A.C.A.s only”. Internal Audit. 
PARTNERSHIP PROSPECTS. W1 £8,000 
A.C.A. for accounts/tax work on theatricals/artistes. 
TRAINING OFFICERS. LDN £5,500-£8,000 
A.C.A.s to specialize — to £6,500. Experienced T.O. — 
to £8,000. 
INCOMPLETE RECORDS. W1 £7,500-£9,000 
Assisting Manager of Department. Major firm. 
AUDIT MANAGER. CITY £7,000—-£8,000 
Small dynamic Practice. Similar opening West End. 
INVESTIGATIONS. LONDON £7,500—£9,000 
Management post for A.C.A. with post-qualification 
experience in this sphere. 
INSOLVENCY. W1 £6,500—-£8,000 
P.A. to Partner on corporate insolvency. 
SENIORS & PE2 FINALISTS £3, +50-£6, 000 
ALL AREAS 
Auditing and/or General Practice. Paid Courses and 
Study Leave for Finalists. 
SUPERVISORS/MANAGERS'-  £6,500-£8,500 
CITY & WEST END 
Audit and General Practice. Many current openings. 
TRUSTS £4,000—-£7,500 
Several current openings in Central London. 


ee ry 


PE1s & PE2s SOUTH EAST & NATIONWIDE 
£3,000—-£4,500. Abundant openings for Semi and 
Senior grades. 
PE2s & A.C.A.s HARROW 
£4,500-£6,000+. Office of multi-branch firm. 
AUDIT MANAGER LIVERPOOL 
C. £5,500. Possibly + Car. Flourishing Practice. 
MANAGEMENT CONSULTANCY HERTFORD 
£5,500+ Advisory work, including auditing. 
ASST. MANAGER BOURNEMOUTH 
£5,250+. A.C.A. for Audit and Tax. 


GENERAL PRACTICE GOSPORT 

£5,000-£7,000. Salary in accord with experience; ` 
qualification. 

MANAGER FLEETWOOD 


C. £5,000. Audit/General Practice/Tax. 


P.A. TO PARTNER CANTERBURY 
fNegot. Some work at Chatham. 

MANAGER HORLEY 
From £6,500. General Practice. 

POTENTIAL PARTNER OXFORD 


Broad range £5,000-£7,000 (A.A.E.)JA.C.A/A.C.C.A. 
Gen. Practice. 
GENERAL PRACTICE LEIGH (Lancs) 
£5,500—-£6,000. Possibly unqualified experienced 
person. Age open. 
AUDIT MANAGER CARDIFF 
£7,500. A.C.A. with 4 years’ minimum P.Q.E. 
MANAGER HINCKLEY 
C. £5,500. Audit/Accounts. Some Tax and Company 
Secretary work. 
P.A. TO PARTNER BOLTON & CHORLEY 
£4,750-£5,000. General Practice. PE2 or A.C.A. 
P.A. TO PARTNER NOTTINGHAM 
£Open. Good prospects for ambitious young A.C.A. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON, BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CHORLEY, COVENTRY, CROYDON, CAMBRIDGE, 
EXETER, GUILDFORD, HEREFORD, HIGH 
WYCOMBE, IPSWICH, KETTERING, LEEDS, 
LEICESTER, LYMINGTON, MAIDSTONE, 
MALVERN, MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NOTTINGHAM, NORWICH, 
OXFORD, READING, REDHILL, SEVENOAKS, 
SLOUGH, STAINES, SOUTHAMPTON, SPALDING, 
THAME, TONBRIDGE, WARE, WATFORD, 
WEMBLEY, WEYBRIDGE, WORTHING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£4,500-£7,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
From £11,000 


TAX PARTNER DESIGNATE 
Medium-sized City firm. Age open. 
PERSONAL TAX MANAGER. CITY 


c. £10,000 
Major International firm of C.A.s. Car leasing scheme 
pending. 
TAX CONSU LTANCY. W1 £9,000—-£11,000 


U.K. and International Tax Planning. Personal & 
Corporate. 
COMPANY TAX MANAGER. WEST END 

c. £12,000 
A/F.C.A. Partnership prospects 
excellent. 


COMPANY TAX. CITY £6,500—-£7,000 
Assisting Manager of small Department. 

P.A. TO PARTNER £5,500-£6,500 
HOLLAND PARK 

Ideally A.C.A. Tax-biased general practice. 

U.S. TAX. CITY 7,000+ 
Plus Bonus and Benefits, for experienced person. 


to set up Dept. 


TAX SENIORS. WEST END. £6,000-£8,000 
Thoroughly experienced in both Company and 
Personal Tax. Major firm. 

TAX SENIORS. ALL AREAS £5,000-£6,500 


and/or U.K./U.S./Inter- 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS 

ALL AREAS £3,500—£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 

TAX NW7 
£6,000-£7,000. Personal Tax bias. 

TAX MANAGER WEYBRIDGE 
To £8,000. Mainly Personal Tax work. 


Personal Company Tax. 


PERSONAL TAX DUBLIN 
f£Negotiable. Three openings at Senior level. 
PERSONAL TAX PLYMOUTH 


£4,500—£5,250. Good C.G.T./C.T.T. desirable. 
TAX MANAGER WIMBLEDON 
C. £7,000. Personal Tax bias. Multi-branch firm. 
TAX MANAGER OXFORD 
£6,000-£6,500. Personal and Company Tax. 


TAX ILFORD 
£4,000—£ 6,000 — depending on A.A.E. Personal Tax 
bias. 

PERSONAL TAX SEVENOAKS 
£3,750-£4,500+. Salary dependent on AAE. 
PERSONAL TAX WATFORD 


£3,000—£6,000. Salary in line with A.A.E. 
PERSONAL TAX EXETER 
£3,500—-£4,500. Ideal age c. 25. 

COMPANY TAX FINCHLEY 
£8,000-£10,000. A,/F.C.A., or unqualified 
experienced Specialist. 

TAX ASSISTANT NEWCASTLE UPON TYNE 
£3,000—-£3,500. Personal Tax bias. 


PERSONAL TAX WOKING 
C. £6,000. Small qualitative portfolio. Some Lloyds. 
TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 

TAX SUPERVISOR GUILDFORD 
£5,500-£6,000. Personal and Company Tax. 
PERSONAL TAX NORFOLK 
C. £4,500. Swaffham area. . _ 
PERSONAL TAX EPSOM 


C. £5,500. Quality work. Excellent benefits. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, BIRM- 
INGHAM, BOURNEMOUTH, BRACKNELL, 
BRIGHTON, BRISTOL, CAMBRIDGE, CROYDON, 
EVESHAM, HORLEY, IPSWICH, LEEDS, 
LEICESTER, LIVERPOOL, MAIDSTONE, 
MANCHESTER, MILTON 
NORTHAMPTON, NORWICH, NUNEATON, 
OXFORD, PERTH, POOLE, PORTS-5 MOUTH, 
READING, REDHILL, RICHMOND, 
SHEFFIELD, SLOUGH, SOUTHAMPTON, 
SOUTHEND, STAINES, STEVENAGE, SWINDON, 
WATFORD, WEMBLEY, WOKING, WORTHING. 





KEYNES, 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £6,000—-£7,500 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 
P.A. TO TAX PLANNER. W1 From £8,000 
Experienced Tax Specialist, to co-manage small Unit. 
COMPANY TAX. SW1 £7,500-£8,500 
Petroleum Industry. U.K. Tax. Age open. 

TAX ACCOUNTANT. SW1 £5,500—-£6,000 
enn young A.C.A. wisring to Specialise. Major 

roup. 


(Accountancy) 


MERCHANT BANKING £6,000+ 
Openings with top names for exceptional A. CAs 

ACCOUNTANT. W1 £8,000—-£10,000 
A.C.A/A.C.C.A/A.C.M.A. E ite retailer in fashion and 


antiques. 
ASST. FIN. ACCT. SW1 £6,000—-£6,500 
£NEGOT 


Trips to Paris. French-speaking A.C.A. 

FINANCIAL COUNSELLOR. SWw1 

Management Consultancy and Tax Advice. 

ASST. ACCOUNTANT. SW1 £5,500—-£6,500 

Management accounting and costing ‘duties. 

MANAGEMENT ACCOUNTANT. W6 c. £5,800 

Student, or unqual. experienced person. Major firm. 

INTERNAL AUDITORS. SW1 (Based) 
£5,500—-£6,000+ Car 

PE2 Finalists of A.C.A.s. Major Group. Daily travel. 

CHIEF ACCOUNTANT SE5 

c. £6,500. Directorship prospects. 

CORPORATE ACCOUNTANT N8 

£Negot. Age 25-35. Responsible to Board. 

COST ACCOUNTANT PARK ROYAL 

fOpen — between £5,500 and £8,000. Tool 

manufacturers. 

SYSTEMS ACCOUNTANT BEDS 

£8—-£9,000. Computerised A.C.A. only U.K. travel. 


OVERSEAS 
Immediately required by firm of International C.A.s: 
SENIORS KUWAIT 
£12,000 tax free. Free accommodation. 


SENIORS BRUSSELS/ATHENS/LISBON 
AUDIT SUPERVISOR LIBERIA 
AUDIT MANAGER LAGOS 
SENIORS MALAWI 
reg — incl. 25% terminal bonus after 24 years. 
A.C.A TANZANIA 
£6,000+Car+Accom. £800 bonus after 2 years. 

SENIORS SAUDI ARABIA 


C. £10,000+10% terminal bonus. 2 years. 
SENIORS BAHAMAS 


‘Recently Qualified Chartered Accountants. 


SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 

SENIORS & MANAGERS THE HAGUE 


£Negot. International C.A.’s. Qualified persons only. 


SENIORS BRUSSELS 
C. £10,000. Young A.C.A.s for leading Int. C.A.s. 
A.C.A.s NEW ZEALAND 
C. $10,000. !nitial 2 year Contract. 
ACCOUNTANTS LIBERIA 
C. U.S. $16,000 p.a.+free accommodation. 2 year 
contracts. 
A.C.A. ZAMBIA 
2-year contracts. 25% termina! bonus. 
A.C.A.s TEHRAN 
24—3 year contracts. Good capital accumulation. 
ACCOUNTANTS KENYA 


C. £6,100 p.a.+free accommodation and benefits. 
U.K. or Kenyan nationals. 
DUBAI 


A.C.A.s 

2-year tours. Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA. 
BERMUDA. EUROPE. (Vacancies for Newly 
Qualified Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


KENSINGTON 


TAXATION, October 14th, 1978 


A PERSONNEL CONSULTANCY 


01—581 0895 
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“ 
Shoe. 


You'll never make it 
Without the right support. 


A conversation with us will help you identify your career 

` objectives and the best way to reach them. 

If you have qualified as a Chartered Accountant during the last 
three years or are about to, send Jan Macpherson an outline of your 
career, and tell him you want to talk about it. 

Southwark Towers, 32 London Bridge Street, London SE1 9SY. 
Telephone: 01-407 8989. 
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CHASE PERSONNEL 


01-588 6615 
4 Broad St Pi. Blomfield St. EC2 (Nr Liverpool St Stn) 


Newly Qualified 
CITY FIRM £6,500 


FOR DETAILS OF THIS VACANCY 
CONTACT L. KELLEHER 01—588 6615 (24 HOURS) (AGY) 


Newly Qualified | 
Chartered Accountants 
To £6,000 | 


We wish to recruit newly qualified Senior Assistants for our offices 
in Maidenhead and. Slough. The Firm has Overseas Offices and 
there will be opportunities for travel on short overseas assignments 
in Europe, North America and the Middle East. 


There is every opportunity for advancement and the work is varied 
and interesting with a bias towards work for medium-sized public 
and private companies. The scope of work will include audit, taxa- 
tion and investigation. 


Please reply, with full curriculum vitae to: 


B. R. Oury, F.C.A. 

Oury & Co 

Queensgate House 

18 Cookham Road 
Maidenhead, Berks SL6 8AJ 









Binder Hamlyn 
Chartered Accountants 
Bury St Edmunds 


Taxation and Trust Manager 


We are seeking an experienced specialist aged 25-30 to 
assist our Taxation Partner, in all aspects of taxation includ- 
ing corporate and personal tax and the preparation of Trust 
Accounts. Salary will be in the range of £6,000-£6,500 
together with a contributory pension scheme and mem- 
bership of B.U.P.A. l 









We would also consider the appointment of a recently 
qualified Accountant to specialise in this aspect of 
professional work, salary being in the range of 
£4,500-£5,500 with benefits as above. - 








Please write to: 







Michael Fulcher 
87 Guildhall Street 
Bury St Edmunds 
- IP33 1PU 







or telephone Bury St Edmunds (0284) 63311 
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NORRIS GILBERT STERN & CO, 
CHARTERED ACCOUNTANTS, 
PICCADILLY CIRCUS 


PERSONAL TAX ASSISTANT 


For very alive and happy department. To work on 
own portfolio of clients without supervision. 
Details to M. W. KERR, (01-930 1933), Dorland 
House, Piccadilly. Circus, London SW1Y 4Y0O. 


WINCHESTER ACCOUNTANTS 


require 
Qualified Assistant 


to take charge of a section of work with responsibility 
to a partner. Good prospects for advancement in a 
large firm. 


Salary negotiable to £8,000. Box WA 29319. 
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TOPCARE EXECUTIVE LIMITED 
ACCOUNTANCY APPOINTMENT 
CONSULTANTS 


to £10,000 


ACCOUNTANT, W1 
Early opportunity to join board. 


P.A. TO DIRECTOR, W2 £7,500 
ACA for advertising agency. 


WORKS ACCOUNTANT, E7 £5,000 
Not necessarily qualified. 


ASSISTANT ACCOUNTANT, SW1 £6,500 
Qualified person for financial accounting. 


RECENTLY QUALIFIED, KENT 
To join large group. 


ENegotiable 


ASSISTANT ACCOUNTANT, SW6 £4,500 
Suitable for Part qualified person. 


P.A. TO DIRECTOR, WCI £7,500 
Theatrical Consultancy. 


ACCOUNTANT, SE5 £6,500 
To work with chairman. 


SYSTEMS ACCOUNTANT, BEDS £9,500 
Computer experience essential. 


243 Regent Street, London W1 
Tel. No. 01-437 6063 





Audit Senior 


C. London £6,000 


The current expansion of our client, a ten partner 
practice, has created opportunities for two young ACA's, 
whose promotion will be linked to th3ir developing 
professional and personal abilities. The clientele covers 
private and public companies, and close involvement is 
needed in order to give a total professional service. 


The well-organised Audit department, ‘which incorpo- 
rates special assignments, is staffed orily by qualified 
personnel who operate up to date standards and 
procedures. Encouragement is given to use one’s 
initiative, which provides wide scope for gaining valuable 
experience. 


To find out more of this ambitious, friendly and profitable 
firm, and to assess your prospects within it... 


Contact John Ellis, ACA on 01-405 3499 


Lloyd Management 


125 High Holbom London WCTV 6QA 





01-405 3499 
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Attopp Appointments | 


27 CHANCERY LANE, LONDON WC2 






OPPORTUNITIES FOR THOSE WHO ARE CONSIDERING 
LEAVING THE PROFESSION: 


MAJOR CONSTRUCTION GROUP - LONDON 


A well-known quoted group wishes to appoint an A.C.A. to 
be based at the head office in West London. The preferred 
age range is 27-30 years and previous experience of this 
industry would be an advantage. (Ref. 995.) 


INTERNATIONAL ELECTRONICS — BERKSHIRE 


A well-known international electronics and telecommunica- 
tions group with an impressive growth record wishes to 
appoint an A.C.A. to join the internal audit department. The 
intention is that the successful candidate will spend no more 
than 18 months in this position before promotion. (Ref. 099.) 


CONSTRUCTION — NIGERIA 


A major quoted British building contractor wishes to recruit 
a BACHELOR to become assistant financial controller. The 
job is based in Lagos and there will be a large amount of 
travelling involved. Applicants must be 
A.C.A/A.C.C.A/A.C.M.A. Excellent salary plus free accom- 
modation, car and medical expenses. (Ref. 085.) 


SAUDI ARABIA — OIL EXPLORATION 


A major U.S. subsidiary involved in the oil exploration 
business is searching for an assistant controller. This is a 
bachelor trip of 2 years based in Dhahran. (Ref. 084.) 


CONSTRUCTION — DUBAI £11,000 


A major British building contractor wishes to appoint an 
experienced qualified accountant to be based in Dubai. Pre- 
vious experience in this industry or in Dubai would be a 
definite advantage. Free accommodation and car will be 
provided in addition to the basic salary. (Ref. 067.) 

































PLEASE TELEPHONE DAY: 01-242 2136 
EVENING: 01-870 5978 


TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 


C 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 
ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. 
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PUBLIC PRACTICE 





Rates and information. See 


page 27. 


A BAD MISTAKE? 

If that is what you made. We will give 
you the chance to obtain the experience 
that you will not get in your present 
employment. We are a 6-partner West 
End firm seeking highly motivated semi- 
seniors who wish to be trained and work 
on quoted and major private groups, as 
well as gain experience of computers, 
financial planning and tax. Come and 
meet our partners — none of whom are 
much older than you. — Phone 01—935 
0745 or write to Lewis Ross, Mercers 
Bryant, C.A.s, 21 Devonshire Street, 
London WIN 2DA. 


ABERYSTWYTH 
ACCOUNTANTS require a senior 
assistant, finalist or recently qualified, for a 
variety of interesting accountancy duties for 
businesses throughout Mid Wales. Salary 
up to £6,000. — Apply to D. Cook, 54 
North Parade, Aberystwyth. 

ABLE ACCOUNTANT UNQUALIFIED 
(not studying) required by small firm of 
accountants (four partners), London W1. 
Salary negotiable. — Telephone 01-637 
4146. 

ABLE A.C.C.A. STUDENTS required for 
certified accountants in the West End. — 
Please telephone 01-437 0195. 


A.C.A. FINALIST 


A.C.A. Finalist or similar required for 
small expanding firm of Chartered 
Accountants, London EC4, to assist 
with varied portfolio offering first-class 
experience. Candidates must be prepared 
to work on own initiative and accept 
responsibility. Salary circa £5,000 
depending on age, experience and study 
leave requirements. — Box AF 1175. 


ACCOUNTANT / BOOK-KEEPER 
required to trial balance, professional 
experience desirable, excellent salary, must 
be prepared to travel. — Phone 01—992 
4005. 

ACCOUNTANTS (East London) require 
semi-senior and senior audit staff. Salary 
negotiable. — Box AE 1051. 
ACCOUNTANTS IN BECKENHAM 
require senior audit clerk. Must be 
experienced in finalising accounts and 
dealing with tax authorities. £5,000—£6,000 
per annum depending upon experience. — 
Telephone 01—659 1413. 
ACCOUNTANTS IN HARROW have 
vacancies for experienced audit staff, full- 
and/or part-time vacancies for school 
leavers to train for a professional qualifica- 
tion. — Box AI 1166. 

ACCOUNTANTS, LONDON W1, require 
senior/semi-senior for small but expanding 
practice. Must be able to work on own 
initiative. — Telephone 01-636 9782. 


ACCOUNTANTS 


Newly Qualified Staff required for 
rapidly expanding practice in the West 
End. Vacancies exist for Senior Audit 
Personnel to take charge of large audits. 
They will be directly responsible to a 
partner. 

Additionally we are seeking suitable 
applicants to act as Personal Assistants 
to partners. 

Salaries will be in the region of 
£6,000 p.a. together with the benefit of a 
pension scheme after an initial period. 


Please apply with full curriculum 
vitae to Box AN 9471. 
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CHARTERED 


ACCOUNTANT with established and 
expanding practice in Surrey requires 
qualified accountant. Salary according to 
ability and experience, and needs to work on 
own initiative. Early partnership considered. 
Will be dealing with audit accounts and 
taxation of small and medium firms. limited 
companies and personal taxation. — Please 
apply Box AW 1177. 

A FIRM of chartered accountants requires 
a qualified or experienced accountant for a 
senior position. Substantial salary payable 
by negotiation. — Please write to J. F. Flint 
& Co, Chartered Accountants, 72 Nott- 
ingham Road, Mansfield. 

A FREE LIST OF VACANCIES in the 
profession. Salaries £5,000-£7,000+ — if 
you are looking to increase your experience 
and career prospects. — Contact Chase 
Personnel, 4 Broad Street Place, Blomfield 
Street, London EC2 (A.G.Y.). Telephone 
01—588 6615 (24 hrs). 

A NORTH HAMPSHIRE FIRM of 
chartered accountants seeks qualified 
accountant. We are a three-partner firm 
with offices in two fast-growing towns 
situated in a very attractive part of the 
Country. The position initially is that of 
personal assistant to a partner. We envisage 
that within one year the successful applicant 
will have responsibility for a block of 
approximately 150 clients, being mostly 
small traders keeping incomplete records, 
and after two years he will, if proved 
satisfactory, be offered a partnership. Com- 
mencing salary £5,500 p.a. — Box AN 1178. 
ARE YOU A YOUNG energetic chartered 
or certified accountant. Can you work on 
your own and supervise others. Do you 
have a good general experience. Would you 
like to work in the Maidstone/Sittingbourne 
areas of Kent for a progressive firm of 
chartered accountants with good pay and 
benefits. — If so contact the Staff Partner. 
Kingsford Garlant & Co, on Maidstone 
51809. 

A PROGRESSIVE FIRM of West End 
chartered accountants with a modern 
outlook require semi-senior staff. Excellent 
experience offered under personal super- 
vision of partners with opportunity for con- 
siderable advancement. Salary according to 
age and experience. — Box AP 1190. 

A SMALL but rapidly expanding firm of 
West End chartered accountants require 
senior assistants to be responsible only to 
the partners. The successful applicants will 
be given a wide and varied range of interest- 
ing tasks and will deal directly with clients. 
Salary negotiable. — Box AS 1189. 


ASSISTANTS SENIOR 

AND SEMI-SENIOR 
City Chartered Accountants have 
vacancies for senior and semi-senior 
assistants who wish to broaden their 
outlook and experience in a busy and 
expanding practice. A wide variety of 
work can be offered and top salaries will 
be paid to suitably experienced 
candidates who are able to demonstrate 
their technical ability and efficiency. — 
Write or telephone the Staff Partner to 
arrange an early interview. Goodman 
Lawrence & Co, Temple Chambers, 
Temple Avenue, London EC4 YOBB, 
01-353 9926. 


A SMALL FIRM of chartered accountants, 
near Finchley Road Tube Station, London 
NW3, have a vacancy for a semi-senior 
clerk. — Apply Box AS 1159. 

AUDIT AND TAX ASSISTANT, full or 
part time, required for small firm of 
chartered accountants, Baker Street area. 
High salary paid. — Write Box AA 1061. 
AUDITEMPS (employment agency). need 
audit and accounts staff of all grades for 
immediate company assignments. Rates 
from £2 to £5 per hour. — | New Burlington 
Street, London W1. 01—734 5156. 


AUDIT MANAGER 


Partnership prospects if qualified. Must 
have the ability to handle a mixed group 
of accounts to client level including 
taxation and accountancy. Pleasant 
working conditions with a three-partner 
firm. Salary £4,000-£6.000 according 
to qualifications. — Applications in 
writing please to H. D. Morley. Messrs 
Morley, Danks & Co, 37 Avenue Road, 
Rowley Regis, Warley, West Midlands 
B65 OLP. Telephone 021-559 3935. 


AVON CHARTERED ACCOUNTANTS 
require young energetic qualified 
accountant. Experience of incomplete 
records an advantage. Salary negotiable. 
Good prospects. - Box AC 1149. 

BALA. — Chartered Accountants require 
qualified or experienced senior to manage 
new office. — Apply Morris. Cook & Co. 
4—6 Church Street, Oswestry. Salop. 
BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — | 
New Burlington Street, London WI. 
01-734 5156 (24-hrs) or 113-115 


Holloway Head, Birmingham BI. 021-643 
7438 (24-hrs) (Emp. Agy). 


BRIGHTON FIRM of chartered 
accountants are seeking a qualified 
assistant to report to three partners. The 
successful applicant will have 
experience of medium-size audits, 
incomplete records and personal and 
company taxation. The prospects are 
excellent and an above average salary 
will be paid to the right person, who 
should be keen to take responsibility 
and aim at a full partnership within a 
maximum of two years. — Box BF 9474. 


BRISTOL CHARTERED 
ACCOUNTANTS require recently 
qualified accountant with good experience 
in modern audit techniques., incomplete 
records and business and company taxa- 
tion. The post carries direct responsibility to 
a partner. Salary negotiable according to 
age and experience. — Box BC |179. 


.CERTIFIED ACCOUNTANTS in 


London WCI. require for their small 
personal practice a finalist or person not 
necessarily qualified but with adequate 
professional experience. Good salary to 
right applicant able to work without 
supervision and looking for a progressive 
position. Good class small audit work. Easy 
access Euston, Kings Cross and North 
London. — Apply in writing please giving 


career details to Aarons Grew & 
Woodcroft, 150 Southampton Road. 
London WC1. 


CERTIFIED ACCOUNTANTS (South 
London) require senior/semi-senior and 
junior staff for busy and expanding practice. 
— Record and salary requirements to Box 
CA 1114. 

CHARTERED ACCOUNTANT for 
expanding Solent firm. Young ambitious 
person with good general practice 
knowledge and ability to communicate 
direct with clients. Recognition of small 
business problems essential. Salary 
minimum £6,009 dependant on personality 
and experience. Progress to partner for suit- 
able person. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil (0935) 25183. 

CHARTERED ACCOUNTANT, 22-26, 
for East Anglis town practice with good 
audit and accountancy experience. 
Ambitious person prepared to prove ability 
and potential with growing firm. Circa 
£5,000. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil (0935) 25183. 

CHARTERED ACCOUNTANTS in 
North Herts require qualified senior audit 
clerk. Provincial office experience preferred. 
— Box CA 1080. 


CHARTERED ACCOUNTANTS IN 
HASTINGS offer a young qualified 
accountant a challenging position with a 
wide range of work in accounts. audit and 
taxation; would suit bright person who can 
take on responsibility and work on own 
initiative. — Apply with appropriate details 
to Box CA 1079. 

CHARTERED ACCOUNTANTS in 
London El area require accounts/audit 
clerk for varied and interesting work in 
expanding practice. — Write stating age. 
experience and salary required to Box CA 
1147. 

CHARTERED ACCOUNTANTS require 
ambitious energetic senior assistant, pre- 
ferably qualified. Applicants must be able to 
deal direct with clients and have a sound 
knowledge of incomplete records and taxa- 
tion. The successful candidate will receive 
an excellent salary and a car will be 
provided. — Please write, giving details of 
previous experience to Mr Worbey. Messrs 
Wagstaffs, Lines House. 78 High Street. 
Stevenage, Herts SGI 3DU. se 
CHARTERED ACCOUNTANTS require 
general accounting assistants for the Sitt- 
ingbourne office. Ideally candidates will be 
trainees or part-qualified with previous 
experience of similar work. — For full details 
telephone the Staff Partner on Maidstone 
51809. l 
CHARTERED ACCOUNTANTS IN 
LEWISHAM require newly qualified 
accountants or experienced audit clerks. 
There will be a variety of interesting work 
and plenty of opportunities to take 
responsibilities. Salary up to £5,500 depend- 
ing in age and exerience. — Write with 
details to Box CA 1062. 
CHELMSFORD 
ACCOUNTANTS require unqualified 
experienced senior. — Telephone Staff 
Partner, Chelmsford (0245) 66831 for 
details. 


CHESHIRE ACCOUNTANTS require a 
qualified senior assistant, must have 
experience in incomplete records, private 
company accounts and taxation. Attractive 
salary, depending on experience. 
Partnership prospects to right applicant 
after a probationary period. — Fullest details 
please to Davies & Son, 112-114 High 
Street, Winsford, Cheshire CW7 2AP. 
CROYDON. — Are you a trainee 
accountant looking for an opportunity to 
work responsibly on a block of small cases. 
If you have had some experience and have 
above all the initiative to deal with a wide 
range of assignments we can offer generous 
salaries. We have two vacancies. — So write 
now: R. Allen, 3 Katharine Street, 
Croydon, Surrey. 

DYING BREED. — Chartered accountants 
in Morden seek a senior able to act on own 
initiative, preferably with incomplete 
records background. Informal atmosphere. 
pleasant offices. Salary up to £6.000. — 
01—540 9918. 


ESSEX CHARTERED ACCOUNTANTS 
seek semi-senior staff for rapidly expanding 
practice in Harlow. Must be experienced in 
incomplete records and small company 
audits and some taxation, preferably with a 
provincial practice, and able to work on 
own initiative. Would suit young partly- 
qualified person seeking increased 
responsibility. Salary negotiable. according 
to experience. .— Apply in writing, stating 
experience and salary requirements to Barry 
Dwyer & Co. Terminus House, Harlow, 
Essex. 


EXPANDING FIRM of young West End 
chartered accountants require experienced 
senior and semi-senior assistants. Excellent 
salary. — Phone 01-637 9494. 


GLOUCESTERSHIRE CHARTERED 
ACCOUNTANTS require senior qualified 
assistant for a general range of professional 
work. Should have several years’ previous 
experience at audit. accountancy and taxa- 
tion work. Directly responsible to a partner. 
— Apply to Randall & Payne, Rodborough 
Court, Stroud, Glos. 
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CHARTERED 


HAMPSHIRE, OPPORTUNITIES for 
young A.C.A.s up to 28 with two different 
independent firms both in medium-sized 
towns in Mid-Hants. Initial appointment as 
manager with opportunity for junior 
partnership after probationary period. 
Small- or medium-sized practice essential. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 


HIGH WYCOMBE 
CHARTERED ACCOUNTANTS 


Require recently qualified A.C.A. to be 
trained as a manager with definite 
partnership prospects in this rapidly 
growing practice. Excellent salary to 
right person. — Write to, or telephone T. 
W. Phillips. Haines Watts, 125 London 
Road, High Wycombe, Bucks — High 
Wycombe 26402. 


INCOMPLETE RECORDS EXPERT for 
small firm of Brighton accountants. Must be 
able to deal with VAT and tax computa- 
tions and be prepared to liaise with clients. 
Circa £5,000. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

JOIN THE TEAM AT SHOOTER 
GREENE. — Chartered accountants. Senior 
and semi-senior clerks urgently required. 
Top pay, conditions and varied work. — 
01-405 5759. 


LIVERPOOL 


International firm of chartered 
accountants require qualified manager 
to head audit department. — Telephone 
051~227 1102, or write to R. S. Owens, 
Finlay Robertson, Castle Chambers, 43 
Castle Street, Liverpool L2 9ST. 


LEICESTER CHARTERED 
ACCOUNTANTS require assistant with 
approximately three years’ experience. Wide 
variety. of work in friendly but dynamic 
practice. Rapid advancement ensured for 
energetic applicant. Salary negotiable 
according to experience, circa £4,000. — 
Box LC 1115. 

LONDON ACCOUNTANTS (four- 
partner West End firm) have vacancies for 
(a) Audit senior to take charge of audits 
including some public companies. Suit 
finalist seeking experience in dealing more 
closely with all aspects of preparation and 
audit of company accounts. Salary circa 
£4,850. Study leave negotiable. (b) Semi- 
senior audit assistant with about two years’ 
experience in the profession. Transfers of 
articles considered. Salary circa £3,650. — 
Telephone 01-580 4213. 

LONDON CHARTERED 
ACCOUNTANTS have vacancies for 
senior audit and taxation staff. Qualification 
is not essential but candidates must have 
had at least 2 years’ professional experience 
in the U.K. We are a four-partner firm and 
the applicants will work in direct co- 
operation with them. On the audit side the 
range is from public companies to 
incomplete records, the latter being 
undertaken by junior staff with senior 
supervision. The taxation work, in addition 
to personal and company returns, involves 
much correspondence, with clients and 
revenue. Applicants must therefore be fluent 
and articulate and used to audio dictating. 
AJl this will not go unrewarded and 
generous salaries will be paid to the right 
persons. ~ Please telephone our Staff 
Partner at 01—837 6301 for an appoint- 
ment. 

LONDON FIRM of chartered accountants 
with good quality clientele have vacancies 
for semi-senior staff and transfer students 
who have already passed PEI. Excellent 
salaries, experience and training are offered 
with good prospects of advancement. — 
Write with full particulars to Box LF 1088. 
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MANAGER required by Croydon 
chartered accountants. Applicants need not 
be professionally qualified but should be 
experienced in all aspects of an accountancy 
practice. The salary offered will be com- 
mensurate not only with the importance and 
responsibility of this position but also with 
the-experience and personal qualities which 
are necessary. — Please contact the Staff 
Partner, Feakins English & Co, Bank 
Chambers, 211 Lower Addiscombe Road, 
Croydon CR9 6HE. — Telephone 01-654 
2265. 


MANCHESTER, URGENT. — Young 
chartered accountant with practising 
certificate required for fast developing 


practice. — Box MU 1153. 
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NORTH HERTFORDSHIRE 


Are you tired of commuting? Why not 
work more civilised hours in the attrac- 
tive garden city of Letchworth. 
Professional office has vacancy for 
senior accountancy assistant. Must be 
experienced in all aspects including final 
negotiation of accounts with the 
revenue. Good salary and fringe 
benefits. — Box NH 9475. 


NORTH WALES coastal town firm needs 
well experienced senior with good farm 
accounts and incomplete records 
experience. Circa £4,500. — Contact 
Wessex Consultants, 2 Peter Street. Yeovil. 
Somerset. Telephone Yeovil 25183. 


NORTH LONDON 
ACCOUNTANTS (Kensal Green 
London NW10)} require semi-senior 
and junior clerks for various audit and 
accounting work. The work involves 
varied audit assignments, related taxa- 
tion experience. Excellent salary. — 
Phone 01-969 9411. 


NORWICH OFFICE of East Anglian 


chartered accountants have a vacancy for a 
newly qualified senior. — Write with details 
to The Staff Partner, Lovewell Blake & Co. 
74-75 The Close, Norwich. 


N.W. LONDON — CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 
p.a. 

Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell, Bailey & Co., 
200 Brent Street, Hendon, 
London NW4 IBH. 

01-203 $161. 


NW. KENT. — Old-established firm of 
chartered accountants require senior pre- 
ferably qualified. Immediately to take 
charge of office. Salary circa £6,000. 
partnership prospects to right person. — Box 
NW 1151. 

PERSONAL TAX ASSISTANT with 
Bedford chartered accountants. previous 
experience in the profession, bank, tax 
department or Inland Revenue. Circa 
£4,500. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

PERSONAL TAX ASSISTANT for 
Sussex professional office within easy travel 
of Brighton. Personal tax and accountancy 
experience essential. Circa £4,000. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
PROGRESSIVE AND EXPANDING 
firm of chartered accountants require a 
newly qualified or audit oriented PEII 
finalist to work in their friendly offices in 
South London. Salary negotiable and 
partnership prospects for the right 
applicant. — Box PA 1081. 


PLANNING FOR THE FUTURE, so are 
we. We operate on the basis of persona! 
service to the client backec up with the 
necessary expertise. We have offices in 
Holborn, Croydon and West London. Staff 
training facilities including C.P.E. are avail- 
able. — If you are senior or s2mi-senior and 
interested, please ring 01-681 3545 for an 
interview. 

QUALIFIED ACCOUNTANTS. -- Nott- 
ingham chartered accountants have 
vacancies for recently qualified accountants 
seeking challenging and rewarding 
opportunities. Interesting and varied work 
covering audit, accountancy, taxation and 
general financial services to a wide range of 
company and persona! clients, with direct 
responsibility to partners. ~ Apply to Staff 
Partner, Hubbart, Durose & Pain, P.O. Box 
a Cheapside, Nottingham NG! 
6HB. 





QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6956. 


READING ACCOUNTANTS requires 
newly qualified person looking for post- 
qualification experience with modern firm. — 
Telephone David Barnes, Reading 581 956. 
SEMI-SENIOR accountancy staff required 
by Sutton chartered accountants. — Phone 
Mr Barker, 01-644 0310. 

SEMI-SENIORS AND JUNIORS required 
by Holborn chartered accountants, good 


salary and conditions. — Mr Aarons, 
01-242 7102. 

SMALL FIRM OF CERTIFIED 
ACCOUNTANTS, LONDON WC2 


require junior audit clerk. Previous 
experience an advantage. ~ Phone 01—839 


1041, 

SMALL INFORMAL LONDON W] 
chartered accountant practice require 
experienced not necessarily qualified person 
to control staff/work and generally assist 
partners. — Record and salary requirements 
to Box SI 1089. 


SOUTH WORCESTERSHIRE Firm 
of Chartered Accountants seek a young 
and ambitious qualified accountant. We 
want someone who will work on his 
own initiative on a wide variety of 
clients. The starting salary would be in 
the region of £6,000 per annum and 
there are excellent opportunities for 
advancement, including partnership 
prospects for the right applicant. — Box 
SW 1132. 


ST ALBANS OFFICE of city chartered 
accountants — varied practice — have 
vacancies for qualified senior audit staff. 
Why commute? Salary £5,250 to £6,000. 
Car provided after probationary period. — 
Write with career details to Wright, Stevens 
& Lloyd, 21 Verulam Road, St Albans, 
Herts. 


SURREY SUSSEX 
HANTS BERKS 


For advice on positions in the South 
contact: 


John N. Seear, A.C.A. 

Woking (04862) 71806 
Portman Selection 
Accountancy Personne. Consultants 
10a Guildford Road, Woking, Surrey 


Recently advised positions include: 


S. HANTS (DORSET BORDER) — 
Manager/Partner designate — top salary 
plus car. 


MID-SURREY — Tax Manager (mostly 
personal), to £8,000. 


W. BERKS - Audit Manager, £6,000+. 


SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistants. We have vacancies for 
young chartered accountants with drive and 
enthusiasm and willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 
House, 197-169 Walton Road, East 
Molesey, Surrey KT8 ODX. 

SUSSEX CHARTERED 
ACCOUNTANTS require a senior 
assistant to work in an expanding provincial 
practice. We can offer a wide range of work 
with increasing responsibility, maximum 
client contact and a pleasant working 
environment. House available if required. — 
Please write to Staff Partner, Tubbs, Son, 
Giles & Co, 39 High Street, Crawley, 
Sussex. Telephone Crawley (0293) 27242. 
TAXATION ASSISTANT required by 
London chartered accountants who will be 
working direct with partner. Very varied 
practice. - Box TA 1065. 

TAX EXPERT for well-established East 
Anglia chartered accountants. Must have 
good personal tax knowledge and close 
company corporate. Salary negotiable but 
ufilikely to be less than £5,750. — Contact 
Wessex Ccnsultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil (0935) 25183. 


TAX SENIOR 
BROMLEY 


Bromley chartered accountants require 
experienced tax senior for personal tax 
department. 4 weeks annual holiday, 
luncheon vouchers, salary negotiable. — 
Phone Mrs Whyberd. 01-464 0131 ext. 
48. 


TAXATION MANAGER for Scotland. 
Excellent opportunity for qualified person 
with in-death knowledge of corporate and 
personal tax. Circa £8,500. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


TAXATION SENIOR 


A progressive, medium-sized firm of 
Chartered Accountants has a vacancy 
for a Taxation Senior. Will suit a young 
A.C.A. or A.T.LI. with experience in 
personal and company taxation. Good 
salary according to experience, 
luncheon vouchers and four weeks’ 
annual holidays. Apply with details to: 


Tax Partner 
3arron Rowles & Bass 
12 John Street 
London WCIN 2EB 


WEST END chartered accountants require 
experienced and competent senior and semi- 
senior audit staff. Excellent salary and 
prospects. — Applications with full career 
details should be sent to M. Clifton, 
Blinkhorn Lyon Golding & Co, 14-16 
Great Po-tland Street, London W1. 


YORK AREA. — Old-established chartered 
accountants with an expanding practice 
require a qualified (or experienced 
unqualified) manager to take charge of a 
section ccmprising a variety of sole traders, 
partnerships and limited companies, 
processed on our own computer and to deal 
with personal taxation. We offer job 
security and satisfaction, long-term 
partnersh:p prospects, pleasant offices with 
modern equipment and an attractive salary 
with or without a car as required. — Apply 
Pickles & Co, 20 Park Streets, Selby, North 
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WEST END FIRM of chartered 
accountants with three partners require 
audit semi-senior to work on own initia- 
tive in progressively expanding practice. 
Salary £3,250-£3,750 depending upon 
experience. — Telephone .H.-Midgen or 
R. Goldberg, 01-486 5325. 


TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.c.a. 
or A. M. Pembroke on 01-236 0011. 


CHARTERED ACCOUNTANTS, 


LONDON WI, require young persons with 
initiative to enter into training contract. 
Excellent experience and salary offered. 
Would also consider transfer of contract. — 
Donald Jacobs & Partners, 137 Bickenhall 
Mansions, Baker Street, London WI. Tei. 
01-935 2317. 

TRAINING CONTRACT is offered to a 
student with an above average foundation 
course result. Progressive salary, course fee 
and study leave paid by firm. Supervision 
and training by partners — London W2. — 
Box TC 1076. 

WEST END FIRM of chartered 
accountants require successful foundation 
course student. Smaller office with varied 


practice. Transfer of contract considered. - 


Assistance with course fees. — Apply in own 
writing to Box WE 1069. 





COMMERCE & INDUSTRY 


Works Accountant 


We are an expanding engineering and printing company based in 
Kingston, Surrey. We are seeking a mature person, preferably with 
industrial accounting experience, to control our account office. 


He or she will be responsible for all accounting and financial 
matters, budgeting, cashflow forecasts, monthly management 
accounts, with additional responsibilities to include advice on com- 
mercial matters and company secretarial business. A qualified 
person is preferred but not essential. Write or telephone to Stafford 
King Engraving Ltd, 198 Cambridge Road, Kingston upon Thames, 


Surrey, 549-4304. 


JES] 


Tax Adviser 





up to £10,000 


This appointment should appeal to a qualified. accountant (ACA or 
ACCA) probably in his/her late 20’s who has specialised in corporate 
taxation and now wishes to gain experience in the international tax 
sphere with this British-owned £multi-million group operating - 
world-wide. In addition to contributing towards Group tax planning 
policies, the successful applicant will have specific responsibility for 
the allocation of advance corporation tax, capital gains and losses, and 
group relief, and will report to the Group Tax Manager who is directly 
responsible to the Main Board. Major company benefits apply. 


Please apply giving brief personal details and quoting reference 


FAR.473 to 


Andrew West, Personnel Department, 


British-American Tobacco Company Limited, 


Westminster House, 
7 Millbank, London, SW1P 3JE. 
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TAXATION 
ACCOUNTANT 


Bournemouth ¢.£6,000 


Abbey Life Assurance Co. Ltd. are seeking a 
Senior Taxation Assistant, reporting to the Corporate 
Taxation Manager. Thesmall Taxation Department is 
responsible for U.K. and European corporation tax 
and D.L.T. assessments, V.A.T. returns and 
management reporting of the effects of taxation. 


The ideal candidate will have several years’ 
corporate taxation and accounting experience. An 
accounting qualification and working knowledge of 
CGT would be a distinct advantage. 


A competitive remuneration package, including a 
non-contributory pension scheme and mortgage 
subsidy, (following service qualification), will be 
offered. Generous relocation assistance will also be 
provided where appropriate. | 


Please submit a full c.v., including details of 
current salary, to:- 


J.R.T. Miller, Senior Personnel Officer, 








Westminster 
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Abbey Life Assurance Company Limited 


80 Holdenhurst Road, Bournemouth BH8 8AL. 


ACCOUNTANT / BOOK-KEEPER 
S required for ladies’ garment manufacturer in 
London ECI, up to trial balance stage, 
factoring experience an advantage, salary 
£4,500+. — Telephone 01-935 8323. 
Reference L.A. 
ACCOUNTS CLERK for expanding 
wholesale and retail business London N1 
area. Applicants should have experience of 
Bank Reconciliation and up to Trial 
Balance. Salary £3,500 neg. — Box AC 
1155, 


COMPANY ACCOUNTANT 


Beck & Pollitzer Crane & Transport 
Limited of Burnham Road, Dartford, 
Kent, have a vacancy for a recently 
qualified accountant who will be pre- 
pared to assume full responsibility for 
all financial controls, costing’ and 
Statistical statements, reporting to the - 
Managing Director. Salary negotiable. 
Pension scheme. Good working condi- 
tions. All applications in writing to 
Managing Director. 


LINCOLNS INN SOLICITORS require 
Book-keeper/cashier. Regular updating of 
clients’ and office cash books, ledgers, 
ordering of stationery and equipment, etc. 
Mornings only from November 6th, would 
suit retired person. — Apply Box LI 1162. 
MONTHLY NEWSLETTER requires 
editor, preferably based in London, with 
specialist up-to-date knowledge of develop- 
ments in tax and/or accounting and/or 
finance. Approximately 1—2 days work a 
month. Fee to be agreed. — Please write: 
George Stainton, Flat 2, 59 Drayton 
Gardens, London SWIO. 

SHEPHERD'S BUSH. — Solicitors’ office 
requires book-keeper up to trial balance 
including VAT and PAYE. Modern offices, 
two partners. — Apply Box SB 1124. 
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PARTNERSHIPS 
AND PRACTICES 


RESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 100, CHELMSFORD, ENGLAND 
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PRACTICES FOR SALE 
SW. Essex £27,000 G.F. BLOCK OF FEES FOR SALE 


S. Herts £35,000 G.F. In London, £20,000 G.R.F. 
Southend £60,000 G.F. approximately, consisting of small 
Mid Scotland £20,000 G.F. audits, incomplete records, VAT and 
London WC1 £60,000 G.F. personal returns. No reasonable offer 
SW. Herts £10,000 G.F. refused. — Box BO 9444. 
N. Yorkshire £20,000 G.F. 


Assistant Group Accountant 


BECKENHAM, KENT i 





A PRACTICE WANTED by two 
experienced qualified accountants in NE. 
England area. G.R.F. up to £50,000. — Box 
_AP 1185. 

BLACKBURN AREA. — A.C.A. wishes to 
purchase small practice with/without pre- 
mises or block of clients. — Please ring 
(0254) 58527. 


This post offers the opportunity for a newly qualified 
Chartered Accountant to obtain experience in Com- 
merce. The successful applicant will be expected to 
investigate and maintain internal systems within the 
group, agree and colate monthly management reports 
and report direct to the Group Accountant on any 
aspect of Financial procedures. Some travel is 
envisaged. Salary negotiable around £5,750. For 
further details please write in confidence to The 
Group Accountant, Bluett Smith Holdings Ltd, 
Bluett House, High Street, Beckenham, Kent. 





<ia 


Deputy 
Chief 
Accountant 


Circa £6,000 


We are an expánding private group engaged in the manufacture 
and sale of bread and allied products through multiple sales 
outlets. 


We are seeking an Accountant with commercial experience to 


liaise and develop our financial management accounting opera- 
tions with the Chief Accountant. 


Candidates qualified, must have the ability, drive and 


enthusiasm to make a positive contribution in a fast moving 
environment. 


Salary negotiable according to qualifications and experience. 


Assistance with relocation expenses will be given. 


Please write with full details to: 


T. C. Gemmill, C.A. 
Don Miller’s Hot Bread Kitchens 
71 St. Peter’s Street 


N. Kent £65,000 G.F. 


0245 81166 





A. B. OSMAN & COMPANY LTD 
provides specialist tax advisary services to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 


A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. ~ Please 
reply to Box AB 1193. 


A.C.A. requires to purchase practice or to 
come to some arrangements with regard to 
consultancy fee or the like in SE. 
London/Kent. — Box AR 1097. 


ACCOUNTANT with good small practice 
experience seeks to assist scle practitioner 
with perhaps a view to purchase, in pleasant 
rural situation. ~ Please reply in confidence 
to Box AW 1184. 


A FOUR-PARTNER WEST END 
PRACTICE with rapid growth over recent 
years and still maintaining traditional values 
seek an additional partner to fill vacancy 
caused by retirement. This would suit 
person with own nucleus or someone with 
three-five years’ post-qualifying experience 
aspiring to partnership statas. — Box AP 
1188. 


A YOUNG A.C.A., London-based, with 
sound and expanding pract.ce of £25,000 
G.R.F. (75 per cent company work) seeks 
merger or arrangement from June 1979. — 
Box AY 1125. 


BLOCK OF FEES of approximately 
£50,000-£60,000 with approximately 400 
clients. Financial arrangements flexible and 
every assistance given in transfer. ~ Box BO 
6969. 

C.A. SEEKS TO PURCHASE in North or 
West London or in adjoining outlying 
districts a practice or block of audits. Ample 
resources available. ~ Box CA 1071. 
CERTIFIED ACCOUNTANT. — Greater 
Manchester, wishes to purchase individual 
ee or blocks up to £6,000. ~ Box CA 
1040 


CHARTERED ACCOUNTANT. — East 
Midlands, seek block of fees. ~ Box CA 
1171. 

CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. AH replies 
will be treated in strictest confidence. — Box 
CA 1194. 

CHARTERED ACCOUNTANT pre- 
ferably with smal! practice background is 
sought by two-partner firm in Surrey 
suburb. Practice has shown rapid growth 
through hard work, efficiency and common 
touch. Pleasant atmosphere. — Please tele- 
phone after 8 p.m. or at weekends 01-946 
2047 


CHARTERED ACCOUNTANT seeks to 
acquire London/Home Counties practice or 
block of fees with G.R.F. up to £20,000 
from small practice or sole practitioner. — 
Box CA 1105. 

CHARTERED ACCOUNTANTS 
Essex/East London wishing to expand their 
fee base invite inquiries from sole 
practitioners or others seeking to dispose of 
their practices. Flexible arrangements. — 
Box CA 1186. 
CHARTERED ACCOUNTANTS, 
Situated in West End of London, seek 
amalgamation with a firm having spare 
capacity to provide continuity on eventual 
retirement of partner. — Box CA 1116. 


m 


St. Albans 
Herts. ALI 3EZ. 


TREMENDOUS OPPORTUNITY for 
ambitious accountant who has read the first 
part of Jim’s latest book, Back To Go and is 
looking for a similar challenge to join, 
salvage, revive and develop company 
engaged in Jean distribution presently based 
in London W1. — Write fully to Box TO 
1156 or phone 01-637 2245 ask for Maddi 
and arrange interview. 


Please mention this 
Supplement when 


answering 
Advertisements 
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OVERSEAS 


QUALIFIED CHARTERED or Certified 
Accountants, with certain post-qualification 
experience, required for offices in major 
towns of Kenya. Applicants should have 
initiative and administrative ability to meet 
the challenge of a growing practice. 
Interviews arranged in London from 
October 7th to 29th. — Apply with full 
particulars to Kassim-Lakha Abdulla & Co, 
c/o 361 Oxford Street, London W1. 





Midlands and the North 


We require Chartered Accountants who are at least 
one year into their post-quailification period. 


Partnership status will be achieved as soon as training 
for Partnership is completed. 


We are opportunists and progressive. 


lf you are interested in becoming a Partner in any town 
in the Midlands or the North then we are interested in 
you. 


Haines Watts Associates 
28-32 Princess Street 
Manchester M1 4LB 


Tel: 061-228 1523/6 


Write to: 
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RESOURCE MANAGEMENT ASSOCIATES 
P 0. BOX 100. CHELMSFORD, ENGLAND 
0245 81166, 59348 - NIGHT 0245 81166 





PRACTICES REQUIRED 


We are seeking practices or blocks of fees 
in the following locations and invite your 
inquiries in strictest confidence. Should you 
be contemplating full/partial disposal of 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards and obtain the maximum per- 
sonal and financial advantages quickly. 


The City of London 
Greater London Area 
Central London Area 
The Birmingham Area 
Greater Manchester Area 
The Merseyside Area 
The West of England 
The South Wales Area 
Edinburgh and Glasgow 
The Tyne and Wear 
The South of Yorkshire 
County of Lancashire 
The North of Yorkshire 
The Humberside Area 
County of Cheshire 
The West Midlands 
The West of Yorkshire 
County of Lincolnshire 
Leicester/Warwickshire 
Northamptonshire 
County of Bedfordshire 
County of Oxfordshire 
Worcestershire 
Norfolk and Suffolk 
County of Berkshire 
Cambridgeshire 
The North London Area 
Buckinghamshire 
Essex and Middlesex 
County of Hertfordshire 
The South of London 
The County of Surrey 
The County of Kent 
County of East Sussex 
County of West Sussex 
County of Hampshire 
County of Dorsetshire 
Devon and Cornwall 
County of Somerset 
County of Wiltshire 
Gloucestershire 
County of Herefordshire 
The Central Wales Area 
The Anglesey Region 
The North of Wales 
County of Perthshire 
The East of Scotland 
Grampian and Tayside 
The West of Scotland 
Highlands and Islands 
The South of Scotland 
The North of ireland 
The Isle of Man 
Republic of ireland 
The Isle of Wight 
Jersey and Guernsey 
Europe and Scandinavia 
America and Canada 


ered 


Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
A commission will be paid to accountants 
who introduce business transfer cases. 
Valuations are prepared within 7 days. 
References available on client's request. 
Identity not disclosed without permission. 
Kindly write or telephone. (24-Hr Service.) 
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CHARTERED ACCOUNTANT (34) 
wishes to join retiring practitioner with view 
to taking over practice in 1—3 years. Would 
also consider joining small 2—3-partner firm 
with view to partnership, Central/North 
West London area or Middlesex or Herts 
borders preferred. — Box CA 1126. 


CHARTERED sole practitioner required to 
amalgamate with small progressive practice. 
— Box CS 154. 

EXPANDING East of London practice. 
G.R.F. £65,000+. Discussions welcomed 
on possible merger/part sale. — Reply Box 
EE 1095. 


CHARTERED ACCOUNTANTS 


Experienced chartered accountants in 
partnership South Bucks fully up-to- 
date with own work require additional 
fees £1,000 to £30.000 West End. City 
or Home Counties. Audits/Accounts 
preparation of small limited companies 
welcome. — Box CA 9476. 


CHESHAM FIRM of chartered 
accountants with three partners and 
secretarial staff require senior to enter 
partnership after a short trial period to 
replace retiring partner. Experience of 
incomplete records and taxation essential. 
Good prospects for young chartered 
accountant prepared to practice as working 
partner. — Write giving personal particulars 
including age and experience to Heal & Co. 
84 The Broadway. Chesham, Bucks. 


F.C.A. with £5.000 fees and virtually three- 
quarters of time possibly available. requires 
partnership, working arrangement with 
London WI practice. but all areas con- 
sidered. Very wide and excellent experience. 
~ Box FW 1137. 


HERTFORDSHIRE chartered 
accountants require mature A.C.A. 35—40 
as manager with prospects of partnership in 
small-established country town practice. 
Forthcoming retirement of senior partner 
makes opportunity available. previous 
experience in small practice work essential, 
also ability to relate to the smatler business. 
~ Contact Wessex Consultants. 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 
(0935) 25183. 


LEICESTERSHIRE., — Complete practice, 
block of fees or merger required by well 
established firm of chartered accountants. 


Flexible arrangements with existing 
principals or cash purchase. — Box LC 
1078. 

LONDON PRACTITIONER seeks 


chartered accountant to be P.A. to deal with 
taxation. Partnership terms will be available 
after probationary period. — Box LP 1066. 
MANCHESTER. — Rapidly expanding 
chartered accountants require young 
A.C.A.. perhaps with own nucleus for very 
early partnership at newly acquired city 
centre office. — Contact Wilson Mitchell 
Associates. 21 The Crescent. Taunton TA! 
4EB. Tel. Taunton (0823) 76981 9 a.m. to 8 
p.m. 


CITY PARTNERS REQUIRED 


Long-established firm of 
chartered accountants with ten 
partners require a further partner 
or partners to join their two 


partners in their City office. If you 
are currently in practice and are 
handling fees of approximately 


£50,000—-£70,000 per annum 
and would like to join a larger 
firm in order to obtain the 
benefits of staff training, tax 
department, Jersey office, etc, 
please write to Box CP 29251. 


MEDIUM-SIZED WEST END FIRM 
with specialist facilities offers working 
arrangement to young sole practitioner with 
own practice. Eventual merging and 
partnership envisaged. — Box MS 1163. 

OFFICE ACCOMMODATION required 
by two-partner Victoria practice within the 
SWI area. Would be interested to share 
overheads and facilities rather than merger. 
We do not envisage move before June 1979 
but would like to contact interested parties 
for exchange of ideas. — Box CA IHH 


OLD ESTABLISHED SMALL CITY: 


FIRM of chartered accountants are 
interested in acquiring additional fee income 
from a practitioner wishing to retire. — Box 
OE 1107. 

PARTNER REQUIRED by City 
accountants. Quarter share for sale. 
Purchaser should be A.C.A. or A.C.C.A,. 
aged 28-43. Potential purchasers invited to 
apply for terms. — Practitioners Services 
Bureau. 6 Clements Road. ford. Essex. 
SELLING? — We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years” time. 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. — Please reply to D. A. Turnbull. 
F.C.A.. Turnbull & Co. Princes House. 17/19 
High Street. Aldershot. Hants. Telephone 
Aldershot 27666. 

SMALL EAST LONDON FIRM for sale. 
approximately £80.000 G.R.F.. 700 clients, 
freehold might be available. — Box SE 6970. 
SMALL PRACTICE required any location 
south of Northampton. Outright purchase 
or will continue with present principal. — 
Reply in confidence to Box SP 1043. 
TAXATION SERVICE. — Offered by 
chartered accountants in the strictest of 
confidence to other firms in respect of specialist 
advice and assistance with regard to tax 
problems, ‘E’ inquiry cases. back duty and 
inquiry branch cases, overseas matters and 
other taxation problems. — For further 
details please telephone D. A. Turnbull. 
Messrs Turnbull & Co. Princes House. 
17/19 High Street. Aldershot. Hampshire. 
Telephone Aldershot 27666. 


TEN-PARTNER FIRM, London 
WC2, G.R.F. £800.000. Interested in 
either: 

(a) Merging with a similar sized firm: or 
(4) Acquisition of a smaller practice: or 
{c} Amalgamation with a larger firm. 


Box TP 9459. 


WARE, HERTS. — Sole practitioner G.R.F. 
£12.Q000 seeks partnership in small practice 
by merging existing clients. — Box WH 
1096. 

WEST END C.A., 3-partners. wish to 
expand their fee base as they are up to date 
on current work. Seek merger or acquisi- 
tion, prepared to assist practitioners con- 
templating retirement. — Box WE 1055. 


WE HAVE well established blocks of 
audits earning substantial fees available 
for disposal in North of Scotland. 
Practising Certificate not essential. 


Reply in first instance to Box WH 
9460 


WELL ESTABLISHED and viable 
practice in Orkney would benefit from 
association/amalgamation with com- 
petent larger organisation capable of 
taking advantage of expansion 
potential. 


Reply in first instance to Box WE 
9461. 


YORKSHIRE CHARTERED 
ACCOUNTANT wishes to purchase small 
practice or block of fees. approximately 
£10.000—£20.000 G.R.F. Working arrange- 
ment considered. Preferred areas Leeds. 
Harrogate, Wetherby. — Reply in confidence 
to Box YC 1117. 


WESTON-SUPER-MARE BRANCH of 
progressive firm of Certified Accountants 
require young A.C.A/A.C.C.A. as 
manager/partner-designate. Initial salary to 
£6.500. Partnership prospects (capital not 
required) to be discussed at interview. — 
Apply Michael Bevan & Co. 275 
Cowbridge Road East. Cardiff CF5 1JB. 





SUBCONTRACT WORK 





CHARTERED ACCOUNTANT, active in 
profession. requires on-going subcontract 
arrangement with a professional firm. Avail- 
able during normal office hours but work to 
be done mainly at my premises. Areas: 
London, South of River. Surrey or North 
Kent. — Box CA 1164, 


READING, CROYDON 
AND BOURNEMOUTH 


Part-time subcontractors required to 
work on the premises. Aged under 30 
Wednesday evenings and Saturday 
mornings (7 to 10 hours per week). 
Must have sound professional office 
experience. not necessarily qualified. All 
applicants will be interviewed. — Please 
apply to Box RC 9441, 


SOUTH EAST HERTS firm have sub- 
contract work available. — Box SE 1099. 
SURREY FIRM of chartered accountants 
seek subcontractors to work on our pre- 
mises. Must be fully experienced in 
incomplete records and able to prepare final 
accounts without supervision, —- 01—399 
6511. Mr Bland. 


A.C.C.A, seeks subcontract work in West 
Surrey/Hampshire. Wide professional 
experience including incomplete records. 
Can collect and deliver. ~ Box AS 1128. 
A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 1195. 

AN ACCOUNTANT, with ten years’ 
experience in profession of all major types 
of works, seeks work on subcontract basis 
in London. — Please write to Box AC 1191. 
BERKSHIRE FIRM OF CHARTERED 
ACCOUNTANTS has capacity to 
undertake subcontract work. — Box BF 
1109. 

BIRMINGHAM CHARTERED 
ACCOUNTANT with own offices has 
spare capacity available. Extensive 
experience in all fields of general practice 
and management consultancy. — Reply Box 
BC 1084, 

CHARTERED ACCOUNTANT, SE. 
London/Kent. seeks subcontract work. 
experience ranges from sole trader to public 
companies over ten years. audit. tax and 
accountancy. — Box CA 1098. 
CHARTERED ACCOUNTANT with 
varied experience in all aspects of the 
profession, seeks subcontract work and 
temporary or permanent assignment. — 
Write Box CA 1138. 

CUMBRIA F.C.A., self-employed. seeks 
subcontract arrangement possibly leading to 
partnership or succession on retirement. 
Capital available. ~ K. J. Richards, 1 
Windsor Cottages. Blennerhasset. Carlisle. 
Cumbria. 

DRAFT ACCOUNTS PREPARED, 
specialising incomplete records and urgent 
jobs. First-class work, reasonable charges. 
Collections/delivery inner London/Kent. 
established eighteen years. - Tel. 022—776 
387 (Chilham 387). 

EXPERIENCED ACCOUNTANT, 
speedy and reliable subcontractor. proficient 
in large and small company audits. 
incomplete records, etc.. and specialist in 
taxation (back-up schedules provided in al! 
cases), requires work in London area or 
Surrey. Collect and deliver or work on pre- 
mises if preferred. — Box EA 1101. 
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EXPERIENCED FREELANCE 
ACCOUNTANT based in West Midlands. 
but shortly moving South, requires sub- 
contract work London/Devon/Dorset/ 
Hampshire/Wiltshire areas. Prompt 
collection and delivery. — Box EF 1100. 


F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty, accounts investigation and 
appeals cases. Based in Herts: but willing to 
travel. — Box FS 6968. 


F.C.A. AVAILABLE for subcontract work 
in North, West and Central London. — Box 
FC 1072. 

NORTH NOTTS ACCOUNTANTS with 
spare capacity require subcontract work. 
preferably on a collect and deliver basis in 
the Notts/Derbyshire/Lincs area. — Box 
NN 1073. 

PRACTITIONER with staff at West 
London office has spare capacity until 
Christmas. Will collect and deliver in the 
locality. - Box PW 1192. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, Fca. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 Q01!1 {London} or 
021-236 5513 (Birmingham). 

ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work. one to two 
days weekly. All books. wages and VAT 
completed on weekly visits to vour client. — 
01—248 946! (day) 01-348 3548 (evening). 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays. sickness. or on special pro- 
jects. etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd. 118 New 
Bond Street, London Wi. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas, 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 





immediately 


A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 1196. 
ACCOUNTANT/BOOK-KEEPER seeks 
part time work. — Please phone Arun Gupta 
on 01-388 2141, or write to 125 Parkway. 
London NWi 3PS. 





TRAINING CONTRACTS 


ECON. GRADUATE (1979) requires 
training contract with a firm of chartered 
accountants in City or surrounding areas. — 
Apply Box EG 1110. 

FOUNDATION EXEMPTED economics 
graduate with experience in accountancy 
seeks three year training contract with a 
friendly firm of chartered accountants any- 
where in U.K. ~ Please write to Box FE 
1077. 

HONS. GRADUATE in Statistics and 
Economics seeks training contract urgently 
in London area. — Reply to H. S. Mulla. 26 
Kelvin Road, Highbury. London N5 2P4. 
MALAYSIAN {over 30) A.C.IS./- 
A.C.C.A. PEI. seeks articles with a 
chartered/certified firm. Salary negotiable. — 
Box MO 1046. 

TRANSFER OF ARTICLES. — A.C.C.A. 
PEI, seeks transfer of articles in or around 
London. Considerable experience in 
incomplete records, sole traders. medium- 
sized audits. personal taxation. VAT. 
P.A.Y.E.. etc.. three years’ unexpired 
articles. Principal's consent obtained. — Box 
TO 1036. 








SERVICES 








COMPANY 
FORMATIONS 


A BACKED SERVICE, — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency. 49 Green Lanes. 
London N16 (01—359 3387). 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 
01-353 9471 (6 lines) 
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COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road. 
Kingston-upon-Thames, 01-546 1471. 
READY-MADE COMPANIES available 
now, also formations. etc. — Reichman 
& Wing. 134 Percival Road. Enfield. 
Middlesex. Telephone 01-363 4382 and 
7387 -(A.C.R.A,. member). 


LIMITED COMPANIES 


NEW FORMATIONS £80 
—_— R = 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 








Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY'S INN COMPANY 
FORMATIONS LTD 
87--89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


Na meplates 


made in 


Interchangeable “Registered Office” eds 
Boards and Signs also supplied quickly. 


Austin Luce & Co Ltd *° College Road, Harrow, Middx. 






ys! Rubber Stamps tao’ 
| day estimates; 
Telephone urgent orders. 


Tel: 01-864 7342 






READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for chose who expect something a lictle better 


M. R. CHETTLEBURGH LIMITED 
140:141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01~353 1441 
Ring any day — any time — 24 hour service 





LIMITED 
COMPANIES 


formed to your requirements 
with clents choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezxppess Co 
Resistpanoos 


30 CITY ROAD 
hid LONDON EC1 













BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 


for quality 
formations, reprints, 
mades 


38-40 Featherstone Street 
London EC I 
01-251 0342 


JB COMPANY 
REGISTRATIONS 


2K COMPANY FORMATIONS 
(U.K. & OVERSEAS) 


ready- 







2K SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Bu Idings, 
Trafalgar Square, 
London WC2N ENB 
Tel: 01-930 4557 


















READY-MADE COMPANIES £86 inclu- 
sive transferred immediately. Companies 
registered from £26-23 (plus duty} 
Searches carried out. — Graeme Ltd. 61 





Fairview Avenue, Gillingham. Kent 
(Medway 32558.) 
MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (O1--883 9595). 

160 PER CENT MORTGAGES available 
up to £22,000 for house purchase. 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Lid, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844). 


A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans, etc. 


Personal service. 20 years’ experience. 


Members of the Corporation of Mortgage and 
Finance Brokers. 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 9LD 


01-908 3434 





MISCELLANEOUS. 








PERSONAL 


ACCOUNTS, BALANCE SHEETS, 
LETTERS accurately and attractively 
typed. returned speedily. Electric IBM 
typewriter. — Phone Orpington 20981 or 
post to Dupont. 6 Sussex Road. Dartford. 
ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies. 21 Oakbury Road. 
London SW6 2NN. 

DATELINE’S psychologically accurate 
introductions lead to pleasant friendships. 
spontaneous affairs. and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road. 
London W8. Tel. 01—937 6503. 
STANDING MORTGAGE £10,000 at 10 
per cent required for 5 years secured on 
unencumbered freehold shop let to multiple 
tenant SW London suburb. — N. Tanner, 
Chartered Surveyor, 15 Malcolm Road, 
Wimbledon, London SW19. 


° 23 





WANTED. — Taxation, Volume 101 
(April~September 1978). ~ Reply quoting 
price to Geoff Oswald, 34 Dalmahoy 
Crescent, Kirkcaldy, Fife, Scotland KY2 
6SZ. 





STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co. 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 








BUSINESS PREMISES 


AN INSTANT OFFICE, — Ideally suit new 
or expanding firms. Busy position ‘Bakers 
Arms’ London E10. Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. — 01—539 
3300. ` 

GOLDERS GREEN prestige self-contained 
ground floor offices, central heating, 
approximately 1,200 sq. ft. Very suitable 
Accountants or Building Society, rent 
£7,000 per annum. — Box GG 1165. 








OFFICE MACHINERY 
AND EQUIPMENT 


TEEN EE E E 
RUBBER STAMPS ~ NORMAL 


SERVICE THREE DAYS. — Signature 
stamp and special blocks seven—-ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, Stock- 
port SK1 3AR. Tel. 061-480 3826. 





BUSINESS 
OPPORTUNITIES: 


COMPANY FOR SALE, import of clothes 
and food, agreed tax losses £11,000. — 
Write Brian Foster & Co, 8 St Mary’s 
Street, Wallingford, Oxon. 

I USED TO BE AN ACCOUNTANT 
earning £50 per week. Now I am a sales 
manager earning £500 per week marketing 
money for the future. If you are over 25 for 
career sales & management opportunities. — 
Contact R. Burns 01-242 9936. 
SUBSTANTIAL INCREASE IN EARN- 
INGS offered to accountants with our 
personal financial planning service. Highest 
commissions paid in advance e.g.. self- 
employed pension age 35 saving £50 per 
month, commission to you £250 at incep- 
tion. We are an established professional firm 
offering full range of all available contracts 
and personal schemes are devised in 
consultation with you. — Please write for 
details in confidence to Senior Partner. 
Pietre Antony & Partners (Est. 1969), 
Melbrake House, Dartmouth, Devon. U.K. 
representation. 


CASH AVAILABLE 


Corinthian Holdings Limited wish to 
purchase businesses (minimum 25 per 
cent interest) in the following sectors 
with profits in the range of £50,000 to 
£150,000 per annum. 


(a) Insurance Broking. 
(b) Financial Services. 
(c) Retailing. 

(d) Light Engineering. 


Commissions paid for successful 
introductions. Contact: Terry Barnes or 
Michael Teacher 01-486 2234. 
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BUT WAIT A MINUTE. 


FOR YOUR 





TEMPORARY 
ACCOUNTING 
PROBLEMS RING 


01-353 5624 


ILP Accountancy Recruitment Limited 
4 New Bridge Street, London ECAV 6AA 


CONTACT US 
= IF YOU ARE A 
QUALIFIED, TRAINEE 
OR PART QUALIFIED 
ACCOUNTANT. FOR MANY 
VACANCIES AVAILABLE WITH 
COMPANIES IN THE WEST 
END, CENTRAL AND CITY OF 
LONDON. 


TELEPHONE DENNIS SMITH 
01-240 2239 


SAVOY ACCOUNTANCY 
SELECTION 


31 VILLIERS STREET, LONDON WC2 


Representatives of 
GEE & CO (PUBLISHERS) LIMITED 


Overseas 


AUSTRALIA 
THE Law Book Company LTD 
301~305 Kent Street, Sydney, New South Wales 


INDIA 
CHARLES LAMBERT & Co 
101 Mahatma Gandhi Road, Post Box No, 1032. 
Bombay I, India 


CANADA 
THE CARSWELL COMPANY LTD 
2330 Midiand Avenue, Agincourt, Ontario, Canada 


SOUTH AFRICA 
JOHANNESBURG AGENCIES 
P.O. Box 10167, Johannesburg, South Africa 


NEW ZEALAND 
SWEET & MAXWELL (N.Z.) Ltd 
54 The Terrace, P.O. Box 5403, Wellington, New Zealand 


HONG KONG 
SINCERE COMPANY LTD 
173 Des Voeux Road, Central, Hong Kong 


ISRAEL 
STEIMATZKY’S MIDDLE East AGENCY. LID 
P.O. Box 628, Tel Aviv, Israel 


GEE & CO (PUBLISHERS) LIMITED 
151 Strand, London WC2R 1JjJ 
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MARKETING AND 
PROMOTION 


Gee and Co., publishers of The Accountant, Student Accountant, 
the Accountant’s Diaries and a wide range of professional and 
business books, have a vacancy for an assistant in their marketing 
and promotions department. 


The appointment would be appropriate for somebody of about 
25-30 who has a good education (up to teaching standard) and 
some practical experience in at least one department of a 
publishing house, preferably in the professional and business fields. 


Working knowledge of German and French would be useful: 
preference would be given to an applicant who has lived or 
worked overseas. 

The appointment is a progressive one, at a competitive salary, 
offering considerable scope for somebody willing and able to take 
part in all aspects of the department's activities. 

Applications, with c.v., to: 


Geoffrey Brown, Secretary, Gee and Co. (Publishers) Ltd. 
151 Strand, London WC2R 1JJ. 


Gt 


The professional publishers 





TEMPORARY 
WORK 


* Audit 
* Accounts 


* Tax 
* Incomplete Records 


All levels @ All areas 


Top Rates © Continuity 
of Work 


Please contact us, 
we are confident we can heip 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 
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ACME APPOINTMENTS: 


P.A. TO PARTNER (WEST END) to £8,000 
Small firm seeks F.A. to handle the financial affairs of Show 
Business clientele. You will be providing a comprehensive 
service ranging from preparation of accounts to Tax Plann- 
ing, and there are Partnership prospects. 


TAX SPECIALIST (HOLBORN) to £8,000 
Medium-sized firm seeks an expert to handle special situa- 
tions in both Personal and Company Tax. You will be able to 
delegate the more routine work to an assistant. 


COMPANY TAX (CITY) to £7,500 
Medium-sized firm seeks assistant manager for their 
Company Tax Dept. Working with a team of seven, you will 
be responsible for Company clients of all sizes, in addition to 
supervising the work of staff and handling your own 
portfolio. You will be asked to deal with a number of 
specialist situations. 


AUDIT SENIOR (WEST END) to £7,500 
Medium-sized firm seeks A.C.A. to supervise Audits of varied 
Clientele. 


COMPANY TAX (CITY) to £6,500 
Medium-sized firm seeks two Tax Seniors to handle a varied 
Portfolio of Company clients. 


RECENTLY QUALIFIED A.C.A. (WEST END) 

to £6,500 
Smal! firm with broad-based general practice seeks recently 
qualified A.C.A. who enjoys a job where every day is 
different. 


PERSONAL AND COMPANY TAX (HOLBORN) 

to £6,500 
Small firm seeks Tax Senior to handle mixture of cases. 
Qualifications are secondary to experience. 


PERSONAL TAX (EPSOM) to £6,500 
Why commute? London-based firm seeks Personal Tax 
Senior for it's Epsom branch. You will be working with a 
small team handling good quality cases delegated from the 
London office. 


PERSONAL AND COMPANY TAX (HOLBORN) 
to £6,500 
Small firm seeks Tax Senior to handle wide variety of cases. 


STAFF TRAINING (HOLBORN) to £6,500 
Well known firm seeks A.C.A.s who wish to lecture at the 
firm's own training centre, and at provincia! offices. The 
work will include preparation ot Course material, tecnnical 


"research, course development and some Administrative 


work. 


NEWLY QUALIFIED A.C.A. (CITY) to £6,000 
Medium-sized firm seeks Senior to work with two or three 
Juniors on a wide variety of Audit and Consultancy assign- 
ments. 


COLIN HARTFORD A.C.A. 


Recruitment Consultant 


315 OXFORD STREET, LONDON W1 


01-493 4000 ` 
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A book which focuses attention both on the need to improve efficiency and 
productivity at every level in industry and commerce and on the methods which 
will help managers achieve these essential objectives is to be welcomed, writes 
Roy Close, Director General of the British Institute of Management, in the 
Foreword to this new book by Victor Smith, B.Sc.Tech., C.Eng., M.I.Mech.E., 
F.W.S.0O.M. 


It is now widely recognized that improvement of the nation’s economic perfor- 
mance depends on the improvement of performance in thousands of factories and 
offices throughout the country — everywhere where resources are used in in- 
dustrial, commercial and administrative activity. This book is about known techni- 
ques and how to apply them, and 
as Roy Close states, in the hands 
of determined managers it will 
make a valuable contribution to 
the management of change and 
the improvement of performance. 


The author has spent his work- 
ing life in industry and his 
approach to problems of perform- 
ance and productivity is essentially 
a practical one. 





To:GEE & CO (PUBLISHERS) LTD 
151 Strand, London WC2R 1JJ 


Please send...... copy/copies of 
HIGH PERFORMANCE MANAGEMENT 
at £4.15 including postage. 


Remittance enclosed £.......... 
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RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers 
up to five lines (approximately twenty-five words), Additional lines 
(approximately five words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column 
cm to the nearest 5 mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are 
given for advertisements to appear in three or more consecutive 


issues. They cannot be applied retrospectively or for advertise- — 


ments which are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR 
' THE PRICE OF TWO at the normal rates. 


CLOSING TIME 
10.30 am. on Monday of the week of publication. 


if proofs are required for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the week 
preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of 
the week of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on 
Monday of the week of publication. 


These times are subject to alteration when bank holidays or any 
other reason make it necessary to go to press earlier. Notice of any 
such alteration will be given hereunder. 


LINAGE Basic 


ALL HEADINGS except 
Situations Wanted 


Concessional 


Minimum covering 5 lines £4.05 £2-70 
per line (5 words) in addition 8ip 54p 
SITUATIONS WANTED 
(including Training Contracts Required) 
Minimum covering 5 lines £3-30 £2.20 
per line (5 words) in addition 66p 44p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £5-40 £3-60 


(minimum 2 cm single-column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm £6.00 £4.00 
(minimum 5 cm single column) 


Box numbers if required — Add the charge for one line at the rele- 
vant rate for each insertion. Box numbers are not transferable and 
cannot be repeated at a later date. 


PAYMENT 


Except where special arrangements exist ALL ADVERTISEMENTS 
which are charged according to the number of lines they occupy 
MUST BE PREPAID. 


All advertisements intended for this supplement and 
REPLIES to BOX NUMBERS should be sent to the 
Classified Advertisement Department, Gee & Co 
(Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 


Notice is drawn to the implications of the 
Sex Discrimination Act 1975 
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RECENTLY QUALIFIED A.C.A. (CITY) 


ACME APPOINTMENTS 


INSOLVENCY (HOLBORN) to £8,000 
National firm seeks experienced practitioner to supervise a 
section of their insolvency department. Some Travel, Driving 
licence desirabie. 


COMPUTER AUDIT MANAGER (HOLBORN) 

to £7,500 
This post will appeal to an A.C.A. with large firm experience 
who now wishes to specialise in Computer Auditing. The job 
will involve travel within the U.K. and some lecturing on 
Internal courses. Training will be given. 


to £7,500 
Internetional firm seeks recently qualified A.C.A.’s who 
wish to specialise in Audit work. Opportunities for foreign 
travel. 


RECENTLY QUALIFIED A.C.A. (HOLBORN) 

to £6,500 
Small firm seeks recently qualified A.C.A. to supervise Audit 
and Accountancy work for mixed clientele. 


RECENTLY QUALIFIED A.C.A. (HOLBORN) 

to £6,500 
National firm seeks a recently qualified A.C.A. to be 
responsible at a Senior leve! for Accounts preparation, Audit 
and General Financial advice and assistance. Management 
training and first class prospects. 


RECENTLY QUALIFIED A.C.A. (WEST END) 

to £6,250 
If you qualified recently and now seek an Audit post with 
prospects, this small firm might suit you. 


NEWLY QUALIFIED A.C.A. (HOLBORN) to £6,000 
International firm seeks newly qualified A.C.A.’s_ for 
investigation and Audit work. 


NEWLY QUALIFIED A.C.A. (WEST END) to £5,500 
Large successful West End firm seeks newly qualified 
A.C.A.’s for the Audit side of their practice. 


CALL COLIN HARTFORD A.CA. 
(Professional Consultant) 


INTERVIEWER CONSULTANT £10,000+ 
Experienced Interviewer Consultant required at our Head 
Office for our Professional Accountants Division. 


For further details contact the Group Director on 


01-499 9378. 


315 OXFORD STREET. LONDON W1 


01-493 4000- 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£9,000 + 


PERSONAL TAX £3,000-—£9,000+ 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 

est firms and because we maintain an efficient. pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £3,000-£4,250 
Tax juniors required by medium and large professional Firms 
for personal tax. Graduates with no work experience or school 
leavers with a year’s work experience would also be suitable. 


PERSONAL TAX SEMI-SENIORS £4,000-£5,000 
Numerous vacancies throughout London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000-£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,606 


St Paul's £4,500, £5,000, £5,256, £5,756 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 
US Tax £4,500, £5,000, £5,750 


Oil Company City U.K. and U.S. Tax £4,500-£6,000 


PERSONAL TAX AIDE _ £Neg. 
Strand — International Firm seeks experienced assistant as 
Personal Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS to £7,506 
Liverpool Street £6,000, £6,500 
St Paul's £5,500, £6,000 
Moorgate £5,750, £6,000, £6,500 
Blackfriars £5,750, £6,000, £6,250 
Oxford Street £5,500, £6,000 
Green Park £5,750, £6,500 
City Underwriters £6,000, £6,250, £6,500 
City Complex Cases only c. £7,500 
CITY — PEH FINALISTS to £5,500 


Vacancies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals. large professional 
partnerships, overseas income. C.T.T., ete. 


PERSONAL TAX SUPERVISORS/ASSISTANT 


MANAGERS £6,500-£8,000 
Oxford Street Supervisor £6,588 
Waterloo Medium-sized Firm £7,000 
City International firm. Assistant Manager £7,000+ 
City U.S. Tax to £7,500 + 


City Group Leader £7,500-£8,000 


PERSONAL TAK MANAGER 
Substantial City practice seeks a Tax Manager. 


c. £8,500 


PERSONAL TAX MANAGERS — UNQUALIFIED 

Fo £9,000+ 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential, 


Insurance Brokers; C.T.T. — 2 vacancies £6,000-£9,000 


Solicitors — West End + City to £7,506 
TEMPORARY TAX urgent to £5 ph. 
TRUSTS to £9,000 


Assistants/Seniors/Supervisor/Manager vacancies all over 
London — medium- and large-sized practices. Deiails on request. 
Also Jersey. Guernsey & High Wycombe. 


COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 


A long-established medium-sized practice now seeks 
an experienced company tax specialist, initially as 
company tax manager, with a view to partnership. 





c. £10,000 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Ambitious finalists should 
apply now, also personal/company tax if preferrec. 


PROSPECTIVE TAX PARTNERS £15,090-£20,000 
City f 

Large City practice with separate personal and ccrporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background, ideally with an International firm. 


TAX MANAGER — CORPORATE & £8,000—-£9,000 
PERSONAL TAX 
Medium-sized City firm to run small Tax Department. 


SENIOR TAX MANAGERS to £18,000 
Managers required by two international practices. Managers 
sought by several large and medium-sized firms. 


ASSISTANT TAX MANAGERS £7,500-—£8,250 
Several vacancies with substantial practices. 


CORPORATE TAX SENIORS 
we £6,300-£8,500 
ECI to £7,080+ 


Holborn £6,250~£7,500 
Liverpool St ~ Senior £6,500-£7,000 


to £6,300 


TAX CONSULTANCY/RESEARCH 


TECHNICAL RESEARCH £7,680—£ 12,506 
Leading firms ~ Research/Planning/Consultancy. 


TAX PLANNING - CONSULTANCY £15,000-£30,060 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
Experience of dealing with one-off problems is useful, but an 
ability to find quick solutions to problems essential. 


INTERNATIONAL TAX to £8,000 
Leading International Practice seeks A.C.A., Barrister or 
Solicitor with approximately 2 years corporate tax experience. 


COMPANY TAX COMMERCIAL 
MULTI NATIONAL 
OIL COMPANY £14,000~£19,000 


Major oil company seeks taxation adviser for all aspects of 
activities — exploration, production, marketing, manufacturing 
and shipping. Ideally aged 30-45. 


BANKING £7,000-£9,000+ 


CORPORATE TAX SENIORS £6,000-£8,000+ 
Many vacancies for unqualified, newly qualified and experienced 
company tax seniors in commerce/industry. Mining Co. Cons- 
truction Co’s, Leisure Industry. Property. Computers etc. 


INSURANCE COMPANY — ESSEX c. £16,000 
Insurance Company seeks an A.C.A. or A.T.LI as tax 
accountant. Subsidised mortgage and other fringe benefits. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM 


Vacancies at all levels to £7,000 
Pers. Tax Assts. ~ several vacancies £3,500-£4,006 
Co. Tax Seniors £5,500—-£7,060+ 
Pers. Tax Snrs, ~ local Firms c. £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. £4,000~-£5,000+ 
BRISTOL 

Personal Tax Assistants £4,000+ 
CARDIFF 

Personal Tax Assistants £4,000+ 
CAMBRIDGE 

Tax Assistants/Seniors £4,000, £5,000, £5,500 
EXETER 

Tax Consultants ~ mainly pers. tax £3,500—£5,000 
GLASGOW 


Corporate Tax Manager. £8,000-£169,000+car 


City 


LEEDS/BRADFORD 


Personal Tax Several Vacancies £4,000—-£5,500 


Company Tax Seniors/Supervisors c. £5,000-~£6,500 
LEICESTER 

Company tax Seniors — local practice to £5,000 
LIVERPOOL 

Company Tax Manager — National Firm £Neg. 
Pers. Tax Asst — local Firms c. £4,000 
Asst. Manager — National Practice £6,000 
MANCHESTER 

Pers. Tax Asst — many vacancies to £4,500 


Personal Tax Assistant Manager 
Tax Seniors ~ large Firm 
Personal Tax Manager 
NEWCASTLE UPON TYNE 


£6,500-£7,000 
£6,800 
£8,000-£9,000+ car 


Company Tax Senior. £5,000+ 

NOTTINGHAM 

Pers. Tax Assistants — medium-sized Firms £3,000—£4,500 

SHEFFIELD 

Personal and Corporate Tax £4,000—£5,500 

SOUTHAMPTON 

Tax Senior Personal and Corporate to £5,500 

Persona! Tax Assistant c. £4,600 

SWINDON 

Personal/some company c. £4,750 

POR TSMOUTH/PLYMOUTH 

Tax vacancies — pers./company £4,000-£5,500 

WOLVERHAMPTON 

Tax Senior £Neg. 

HOME COUNTIES TAX 

ALDERSHOT 

Tax Senior £5,500 

BASINGSTOKE/BRACKNELL 

Tax Senior £5,000—£5,500 

BECKENHAM/BROMLEY 

Personal Tax Assistant/Senior £4,000-£5,500 

BEDFORD 

Personal Tax Senior £4,500 

BRIGHTON/HOVE/WORTHING 

Tax Manager Partnership Prospects £8,000+ 

Personal Tax Assistant/Seniors £4,000-£6,000+ 

BROMLEY 

Personal Tax Assistant £4,000—£5,500 

CROYDON 

Pers. Tax Assistants/Seniors. Many Vacs £4,000-£6,000 

Tax Manager £Neg. 

CO. TAX SENIORS — LONDON FIRM £6,000+ 

CHELMSFORD/COLCHESTER/WITHAM to £5,000 

Tax Seniors — personal/corporate or personal only to £5,000 

EPPING ; 

Personal Tax Senior £5,500 
SHER 

A.C.A, or A.T.LI. for Corp Tax £5,500-£6,000+ 

GUILDFORD 

Pers./Co. Tax Senior — London Firm £6,000 

Personal Tax Assistant £4,000 

HARROW/WEMBLEY 

Personal Tax £5,500 

HERTFORD/STEVENAGE 

Tax Senior — London Firm £5,000+ 

IPSWICH 

Local Firm ~ Pers. Tax Asst £4,000+ 

LUTON/MILTON KEYNES/BLECHLEY 

Personal Tax — London firm & Local firm £4,000-—£5,500 

MAIDSTONE 

Personal Tax Assistant to £4,500 

MAIDENHEAD 

Prospective Partnership £6,500-£9,000+ 

NORWICH 

Pers, Tax Assistants/Seniors £4,000-£5,500+ 

READING/SLOUGH 


Prospective Tax Partner 


Personal Corporate Tax Senior 


£5,000—£6,000 


RICHMOND 

Pers. Tax Senior to £6,000 
SEVENOAKS 

Personal Tax Senior to £6,000 
WEMBLEY 

Personal Tax Senior/Semi Senior £4,000-£5,500 
WEYBRIDGE/WOKING 

Tax Assistants/Seniors/Managers £4,000—£8,000+ 
WATFORD/ST. ALBANS 

Personal Tax Seniors/Assistant Manager £4,500-—£6,750 
Personal/Company Tax to £7,000 
WIMBLEDON 

Tax Manager Personal and Corporate £7,000—£7,256 


INTERNATIONAL TAX 
to £8,000 


Leading International practice seeks A.C.A., Barrister 
or Solicitor with approximately 2 years corporate tax 
experience. 





In the first instance, telephone or write to John Walker, F.C.A. 


HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 


Tel. 01-248 0441 
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A Growing Importance 


by T. M. CLARK, BSc(Econ), CA(Canada), 


Chief Manager, 
Leasing Association 


Although many leasing companies 
proudly boast of their willingness to 
lease all types of capital equipment, it is 
mobile equipment which is normally 
regarded as the most suitable. Lessees 
frequently earmark trucks as items for 
which they particularly wish to arrange 
leasing facilities. 

The comparatively recent growth of 
truck leasing is reflected in the figures of 
£363 million for the total vehicles on 
lease at the end of 1977. The benefits of 
leasing are, for the most part, equally 
applicable to all sizes of firm. There 
appears to be no definite pattern in rela- 
tion to the proportion of the truck fleets 
leased by the various size categories of 
lessee. Some large as well as small 
industrial companies choose to lease all 
their commercial vehicles whilst others 
adopt a mixed financing policy to meet 
their particular needs. 

The Wilson Committee has drawn 
attention to the continuing difficulties 
smaller firms face in raising finance as a 
consequence of the greater risks involved 
for the financial institutions and Govern- 
ment support for leasing was one of the 
proposals put to the Wilson Committee 
by those wishing to solve these 
problems. 

As a result of the promotional activities 
of leasing companies and the recent 
rapid expansion of the leasing market, 


Lloyds Leasing and Chairman, 


Equipment 


the advantages of leasing trucks and 
other items of equipment are now more 
widely recognized. 

However, misconceptions persist. The 
prejudices can be explained partly by the 
historical development — leasing being 
regarded as last resort lending in the 
early days of hire-purchase controls and 
as off-balance sheet finance — and partly 
by the emphasis placed on the tax 
aspects of leasing. 

Financial leasing is a means of 
financing the use rather than the 
ownership of trucks and other assets. 
This essential feature, together with the 
other characteristics detailed in the 
following articles of this feature, 
establish a distinct place for leasing as a 
business practice. 


Not enough knowledge 


The case for truck leasing has been con- 
vincingly made, but the educational 
processes are by no means complete. In 
addition to the general need for 
businessmen to have a wider knowledge 
of the aspects of law, taxation and 
insurance which affect leasing decisions. 
There are two particular areas — evalua- 
tion and accounting — in which 
accountants have an important role to 
play in advising their clients of the 
correct procedures to use. 

It is essential that managers should 
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understand fully how to compare the 
costs of leasing trucks with the costs of 
the alternative methods of acquisition, 
principally hire-purchase and bank 
borrowing. Lease evaluation necessarily 
involves the use of DCF techniques to 
take account of the ‘time value’ of the 
different cash flows associated with 
leasing and borrowing. The calculations 
required are admirably suited to com- 
puterization and several programs exist 
which can be used to carry out the 
routines. 

Having evaluated the alternatives and 
chosen to lease their trucks, lessees have 
to record the transactions in their 
accounts. Currently the only legal 
requirement regarding disclosure is that 
amounts charged to revenue for the hire 
of plant and machinery must be shown 
separately in the accounts, if material. 
(1967 Companies Act, Schedule 2, 
paragraph 12 (1) (gb)). Rentals payable 
under truck leases are a form of hire 


payment and need to be included. 


~ Although there is no statutory require- 
ment to disclose the value of trucks 
leased or of future rentals payable, many 
companies now publish this information 
on a voluntary basis by way of a note to 
their accounts as recommended by the 
Equipment Leasing Association. 
Shortly, accountants will need to con- 
sider and advise their clients on the pros 
and cons of capitalization of leased assets 
on their balance sheets. Capitalization is 
certain to become a controversial discus- 
sion topic following the publication of 


the Accounting Standard Committee’s 


long-awaited exposure draft on account- 
ing by lessees. 

With a clear understanding of how 
leasing works, businessmen will be able 
to use this important method of 
fmancing trucks to their best advantage. 
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Evaluating Leases 


by ROGER V. J. CHADDER, BA, FCA, 


a partner in the London Office 
of Peat Marwick Mitchell 


Much of the current popularity of leasing 
results from the fact that the interest 
yield to a lessor is often greater than the 
equivalent interest cost to the lessee. T'he 
key to this paradox lies in the often 
differing tax situations of lessors and 
lessees, the former being able to take 
immediate advantage of capital 
allowances whilst the latter may not 
have the taxable profits to enable them to 
do so. The purpose of this article is to 
outline the principles upon which each 
party may calculate the financial effect of 
leasing as compared with outright 
purchase and to demonstrate the calcula- 
tions involved. 

For the sake of simplicity in illustrat- 
ing the financial principles involved it is 
assumed that we are here dealing with a 
‘full payout’ lease. Such a lease commits 
the lessee to make payments to the lessor 
guaranteeing the lessor the recovery of 
his initial investment with interest over 
the primary period of the lease, 
maintenance costs being separately 
borne by the lessee. Residual values at 
the end of this period, which generally 
accrue mainly to the benefit of the lessee, 
have been ignored in the illustrations. 


Cost to the lessee 


Any potential lessee will wish to have 
some measure of the cost of ‘borrowing’ 
which such a lease entails, for the lease 
simply represents a method of acquiring 
the exclusive right to the use of the asset 
on deferred payment terms. The ques- 
tion which a potential lessee should ask 
in considering the financial cost is: 
‘What is the rate of interest I could 
afford to pay on a bank overdraft to 
finance the outright purchase of the asset 
which would be equivalent to the 
interest rate built into the rental terms?’ 

A leasing company generally quotes in 
terms of a stated rental per £1,000 of 
cost for a lease of a given length with 
equal rentals, usually in advance, at 
stated intervals. A typical lease might be 
for five years with annual rentals in 
advance of £240 per £1,000 of cost. The 
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total rentals payable under this lease 
would be £1,200. The ‘interest’ element 
would total £1,200 — £1,000 = £200. 
This is sometimes expressed as ‘flat’ 
interest of £40 pa or 5-3 per cent pa 
calculated on the initial outlay of 
£1,000 — £240 = £760. Because the 
lease rents include repayment of the 
principal, with the result that the 
average principal outstanding is only 
about half of the original £760, the ‘true’ 
interest rate is approaching double the 
flat rate. 

The ‘true’ interest rate in this example 
can be found by use of annuity tables. 


Thus: 








£ 

Cost of asset ia 7 . 1,000 
Deduct initial rental payable in 

advance if s K 240 
Balance to be recouped 760 (a) 
Rentals payable for four years .. 240 (b) 
Present value of four year annuity 

per £1 of rental 2 . £3,167 

Annuity tables indicate that the 


interest rate for a four-year annuity with 


such a present value is almost exactly 10. 


per cent pa. If the rentals are payable 
quarterly the identical type of calculation 
will provide a rate of interest per 


quarter; the equivalent annual rate of- 


interest will be rather more than four 
times this figure because of the effect of 
compounding with quarterly rests. 

But can it universally be said that the 
effective interest cost to the lessee of this 
lease is 10 per cent pa, that is to say that 
leasing on these terms will be equivalent 
to buying the equipment using a bank 
overdraft at 10 per cent pa? As will be 
demonstrated below the answer is no, 
because the effective interest cost 
depends on the circumstances of the 
lessee, in particular his tax position. 

The method of calculating the effective 
interest cost to the lessee is to carry out a 
DCF calculation incorporating the incre- 
mental cash flows which result from a 
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decision to lease instead of to buy. For 
this purpose all cash flows which occur 
solely by reason of this decision are 
included in the calculation other than 
interest on the borrowing which would 
be required to finance an outright 
purchase since the objective of the DCF 
exercise is to calculate this particular 
rate of interest (i.e.this is the unknown in 
the equation). 

Consider first the assumption that the 
lessee is in an entirely non-taxable posi- 
tion for instance because he is a charity 
or has large tax losses brought forward, 
caused perhaps by stock relief, which 
will extinguish any tax liabilities over the 
working life of the asset. In this situation 
the incremental cash flows from a deci- 
sion to lease instead of to buy, on the 
terms shown in the above example, 
would comprise a cash inflow of £1,000 
(the saving of the purchase price) 
together with five annual cash outflows 
of £240 each. 


No Difference 


The example opposite shows that the 
DCF solution rate for this series of cash 
flows is 10 per cent pa and in this situa- 
tion it is therefore true that the effective 
interest cost to the lessee is 10 per cent 
pa. Although this is a net of tax interest 
rate, it is inappropriate to gross it up for 
taxation since the lessee is a non-taxable 
person and there is no difference 
between net and gross rates — looked at 
another way, if he borrowed £1,000 at 10 
per cent pa with annual rests to finance 
the purchase he would obtain no tax 
relief on the interest paid and would thus 
effectively be in the same position as if 
he had leased the equipment on the 
stated terms. 

The alternative assumption is that the 
lessee is a taxable person and moreover 
has ample profits taxable at the full 
corporation tax rate to enable him to 
obtain immediate relief for any capital 
allowances, interest costs or rentals 
which he may incur. The rate of corpora- 
tion tax has been taken for illustrative 
purposes at 50 per cent. In this case the 
marginal cash flow from a decision to 
lease instead of to buy, again ignoring 
interest, would be as set out in Table I 
assuming availability of 100 per cent 
first-year allowances on the cost of 
equipment and assuming a delay of one 
year from the end of the year in which 
the various payments or receipts occur to 
the receipt or payment of the related tax 
relief or liability. 


Table | 


Cash inflows 


Purchase 
Year price not 
(beginning) open 
1 1,000 
2 
3 
4 
5 
6 
7 


Cash outflows 


Tax relief 
on purchase 
Tax relief price Rentals Discounted at 
on rentals foregone paid Nettotal 10 per cent pa 
£ £ £ f £ 
(240) 760 760 
(240) (240) (218) 
120 (500) (240) (620) (513) 
120 (240) (120) (90) 
120 (240) (120) (82) 
120 120 75 
120 120 68 
£(100) £ — 





Perhaps not surprisingly the DCF 
solution rate of interest is still 10 per 
cent pa; had the rentals been payable in 
arrear rather than in advance the rate 
would have been slightly lower because 
the timing of all items would have 
remained unchanged with the exception - 
of the rental payments. However, this 
lessee must appreciate that the 10 per 
cent pa is net of tax and in order to 
determine the equivalent bank overdraft 
rate he must gross up this rate at a rate 
equivalent to the rate of corporation tax 
discounted for the delay in tax payment. 
In this case the equivalent rate of 
interest 1s 18-2 per cent pa as demon- 
strated in Table II. 

There have thus been identified two 
potential lessees, one of whom in a non- 
taxable position can accept the ‘10 per 
cent’ rate quoted by the leasing company 
as being equivalent to a bank borrowing 
rate whilst the other has to regard the 
quoted rate as being well below his true 
effective cost. 

There are also lessees for whom the 
effective interest rate will be between 
these two extremes because, whilst they 
may be unable to obtain full and 
immediate tax relief on the cost of an 
asset, they may be able to use up such 
allowances in a year or two’s time. 

The foregoing paragraphs have 
indicated the financial principles on 
which a potential lessee should consider 
any lease quotation which he receives. 


There may well be other items to enter 
into the cash flow; for example the 
owner of the asset may be entitled to a 
regional development grant so that the 
rental will be reduced to reflect the 
lessor’s entitlement to this. In assessing 
the effective cost of the lease the lessee 
must treat the loss of the grant as an 
effective cost according to the date when 
it might have been expected to be 
received had he purchased the equip- 
ment outright. 


Yield to the lessor 


The lessor having quoted ‘10 per cent’ 
rate, the question correspondingly arises 
as to whether this means that he is 
effectively earning a 10 per cent pa yield 
on his investment: This is the converse 
of the question that was posed for the 
lessee. If the lessor’s alternative outlet 
for his funds were that he should lend 
them at a rate of interest, what is the 
rate which would effectively yield him 
the same return as the ‘10 per cent’ 
lease? 

Supposing that the lessor was for 
some reason a non-taxable person, 
perhaps because of accumulated past tax 
losses, then on the converse of the 
calculations shown ‘it would be true to 
say that his yield was equivalent to the 
lending of money at 10 per cent pa. 
Likewise on the converse of the calcu- 
lations at Table II below if the lessor 


had sufficient taxable capacity to obtain 
full relief for all available tax deductions 
his yield from such a lease would be 
equivalent to the lending of money at 
13-2 per cent pa. 


The lessor must also consider other 
factors in his evaluation of leasing: 


(a) the lease is likely to yield a positive 
cash balance as a result of the benefit 
of tax allowances perhaps two years 
from the start. The lessor needs to 
take a reasonably conservative view 
of the yield which such positive 
balances will provide rather than 
simply assuming that they can be 
reinvested in new leasing projects at, 
say, 18-2 per cent pa. 


(b) by introducing an element of gearing 
the yield on the lessor’s equity can be 
multiplied. Typically the lessor would 
borrow funds at an interest rate 
below the gross yield from the lease 
with repayment terms matching the 
cash flow from the lease. 


The lessor can achieve the yield 
benefits of gearing and at the same time 
limit his risk if he arranges for a 
‘leveraged lease’ whereby the lender 
provides up to perhaps 80 per cent of the 
finance on the security of the lease and 
the leased asset but without recourse to 
ather assets of the lessor in the event of 
default by the lessee. This type of 
arrangement, common in the USA seems 
likely to grow in the UK. 


Table ll 
Cumulative Tax relief Annual 
cash flow Interest saved foregone cash flow Cumulative 
in (out) at18-2 percent oninterest (end year) cash flowin 
Year (beginning) pa (one year delay) per Table ! (out) (end) 
£ £ £ £ 
1 760 138 (240) 658 
2 658 120 (69) (620) 89 
3 89 16 (60) (120) (75) 
4 (75) (14) (8) (120) (217) 
5 (217) (39) 7 120 (129) 
6 (129) (11) (net) 20 120 
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Maintenance and 


Cost Control 


Keep Them on the Move 


by TONY HINDEN, Chief Executive, 


Radbourne Fleet Management 


At the 1977 annual dinner of the Road 
Haulage Association Transport 
Secretary, Mr William Rodgers found 
himself making a public wager on the 
credibility of a point made in an earlier 
speech by the Association’s President 
that road haulage as we know it was in 
danger of extinction by pressures of 
taxation, legal restriction and sheer 
economic stress. 

Mr Rodgers pronounced himself 
unimpressed by the argument. Road 
haulage in his view was a post-war 
success story for the private sector. 
Whether or not one agrees with Mr 
Rodgers, commercial vehicles cost nearly 
four times as much today as they did six 
years ago, and maintenance costs 
increase almost daily. 

Looking at vehicle leasing as opposed 
to other forms of finance or comparing 
‘miles-per-gallon’ are by no means the 
only criteria to be considered when 
trying to keep ‘on-the-road’ costs to a 
minimum. Research by General Motors 
in the USA has led them to run a long- 
term national advertising campaign 
intended to educate businesses into 
looking carefully at purchasing decision 
factors apart from the initial purchasing 
price and simple equations such as mpg. 


The right truck 


Almost too much attention has been 
given recently to vehicle leasing. Whilst 
leasing can be of considerable benefit, 
other cost factors must be given due 
attention. Maintenance costs are of 
paramount importance. In the initial 
stage, choice of vehicle rather than 
method of payment is the first element 
in the decision making process. It 
amazes me how many people become 
confused over which vehicle they 
actually want, never mind why. 
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The first question to ask is simply 
‘why do I want the vehicle?, will it be 
doing short- or long-haul trips?, will it 
receive the loving attention of one driver 
or a mauling from many?’. Some 
operators split their fleet into a single 
driver or a multiple driver category. A 
vehicle should be chosen around the 
driver, an ‘ill-fitting’ driver can ruin his 
gearbox which can cost up to £3,500 to 
replace. 


Road conditions 


Will the vehicle be used mainly for 
motorway trips or on country roads? In 
particular will it go to the Middle East 
and have to suffer desert conditions? 
Anyone should decide on needs and 
usage before choosing a vehicle. It may 
seem obvious, but many make a fatal 
decision at this stage — they then wonder 
why they have exceeded their transport 
budget. These are a few reasons why 
maintenance contracts are proving to be 
the rule rather than the exception. 
Expert advice from the earliest stages 
through to disposal is essential. 

The Government have, as a result of 
the oil crisis, clouded the issues by just 
emphasizing ‘miles-per-gallon’. 
Similarly engined vehicles with compar- 


able workloads cannot afford to be too. 


far out of line in a market economy. 


Incentives and servicing 


It is necessary, I believe, for companies 
to offer positive encouragement to good 
drivers. Certain fleet management 
advisors have recently started to offer 
not just operating cost analysis systems 
but to positively suggest methods to 
improve cost-effectiveness. The schemes 
available are built around ‘driver incen- 
tive packages’. Cost efficiency, like 
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profit, requires incentive. Drivers who 
care for their vehicles have less acci- 
dents, which, of course, leads to lower 
maintenance/repair bills and lower 
insurance costs. 


‘Unreasonable’ charges 


Maintained vehicle contracts normally 


‘offer advice on all areas of transport cost 


control and companies. Any cost con- 
cious company should already operate a 
control system to check against 
unreasonable servicing charges.. They 
should also operate a strict policy of 
servicing vehicles at the correct time. A 
manufacturer does not recommend a 
4,000 mile service if he means 5,000 
miles. Another 1,000 miles on the clock 
especially in the early part of a vehicles 
life costs money. This is particularly true 
as the vehicle gets progressively older. 
£50 saved in 1978 may mean a com- 
pletely new vehicle one year earlier than 
intended. 

Particular attention should be paid to- 
those who do the servicing. They are 
maintaining highly sensitive beasts that 
often turn out to be even more expensive 
than office premises. Early but necessary 
replacement may ruin the cash position. 
This is why some of the best hauliers 
and transport managers are those who 
started off driving a truck themselves is 
still very relevant, and why, fully 
maintained contracts are becoming 
increasingly popular. 


Check list 


It seems immensely sensible to 
incorporate very regular servicing with 
the mandatory DoE inspections. The 69 
items legally required should, of course, 
be only a basic checklist the Freight 
Transport Association (FTA) list con- 
tains 123 items. In addition, there are 38 
items to check on trailer maintenance. 
To maintain cost-effectiveness trailers 
should be kept as roadworthy as the 
tractor units. 

Owners drivers, in particular, must 
seriously consider maintenance con- 
tracts. They cannot afford to be non- 


. operational. Sometimes penalty clauses 


can be imposed. Through being able. to 
replace a non-operational vehicle these 
problems can be avoided. The growing 
complexity of the operators job is 
making the fleet management advisor 
more and more relevant. Operators 
should look on their leasing company 
more as a friend in the business than just 
a supplier of funds. 


Truck Leasing and 





Exemption 


Clauses 


by MARTYN GOWAR, MA, ATII, Solicitor 


It might seem a little strange in the 
context of truck leasing to talk about 
exemption clauses, since the documents 
governing their use tend to be in 
standard form and are, no doubt, very 
carefully drafted by the lessors’ lawyers. 

Why then should there be any query 

about them? There are really two points 

to make, initially: 

(i) The principles of consumer protec- 
tion, especially insofar as they relate 
to contracts on standard terms, have 
changed very significantly over the 
past few years and not just in favour 
of the private consumer, but also, to 
a more limited extent, to the business 
user. This has been in large measure 
the result of the Unfair Contract 
Terms Act 1977 (UCTA). 


Thete ateb 


(ii) Acquiring a truck or any other 
vehicle by lease through a leasing 
company involves, in large terms, 
two distinct stages: 

(a) a sale contract between the manu- 
facturer and the finance com- 
pany, and 

(b) a leasing contract between the 
hiring company and the hirer. 
Accordingly, there is no direct 
contractual relationship between 
the manufacturer and the hirer. 


I hope this article will help to outline 
the circumstances in which UCTA may 
affect the terms of the lease, and to look 
at the position from the point of view of 
the hirer, to see what he should do about 
any clauses to which the Act’s terms 
might apply. 


Freedom restricted 

It is perhaps right to indicate in the first 
place that UCTA does not create any 
new duties or obligations within con- 


| tractual relationships. What it does do is 


to restrict in certain ways the freedom of 
a manufacturer or vendor to contract out 
of his duties and responsibilities. The 
extent to which the Act restricts him will 
depend on whether the purchaser is 
dealing ‘as a consumer’ or whether this is 
a business relationship. 

For the purposes of matters relating to 
the leasing of trucks, it can be assumed 
in general terms that we will only be 
dealing with the business relationships 
since, although the definition of 
‘consumer use’ is a wide one and brings 
in any use otherwise than exclusively for 
the purposes of a business, there are not 
too many trucks which have usages of a 
domestic naturel! 

It also follows, from what has been 
said above, that UCTA will only apply if 
the vendor or lessor attempts to restrict 
common law or statutory duties either 
by contract or, if the liability is in tort, 
by notice which is brought to the notice 
of the user. 

What are these duties? In general 
terms, they include such matters as that 
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— and still have the fleet you need. 


A 


r 
ww we AT 
ast r ¢ 
rae A 
. 
™ >> 
44 ae RAR 
` 
` 
3 
$ 2 IIE TE q 
. s 3 98 
ros 
` pa`, 
` 
nY -g P 
a 
i : 
H > 
z A 
2. 
r 
z 
ql A 
a SS: 
A SY 
vh r 
ThA n 
Pi 
st 
> > 
> 
6 
mir 
te "æ 
Ne A 
i ae 
a wF 
a 
Huh 
ie 
i 
alg » 
Laat + 
ie, 
í 
i 
k 
ee a t 
a 
+. 
£4, 
> 


et 








Trucklease 
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These days Companies that can justify paying cash for a fleet 
of trucks are few and far between. 

And with so many other demands on cash flow, can you 
really afford to exhaust your capital and bank overdraft facilities? 

Consider Trucklease as an alternative funding option. 
Trucklease is a complete leasing package for fleet operators backed 
by the expertise and immense resources of Lombard North Central, 
a member of the National Westminster Bank Group. With 
known rental commitments, Trucklease will enable you to plan 
more accurately whilst conserving your capital for other needs. 

So our message is simple; if you really know the ropes you 
don’t have to tie up capital in your transport fleet. Call us at any 
one of our 110 branches (we are in your telephone book) or at the 
nearest Regional Office below. 


Lombard 
North Central 


Lombard House, Curzon Street, London W1A 1EU 
A member of the National Westminster Bank Group 


North East & Scottish 0763 71144, North West 061-428 6551, 
Midland 021-744 8577, South West 0272 294961, 
North Thames 01-349 3131, South East 0273 507161. 


Further details of all our credit and hire facilities are available 


without obligation free of charge upon raquast. Credit or 
hire terms are not available to persons under 18 years of age. 
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Leasing 
half 





Finance leasing has a lot to offer — it can 
do a lot for you whether you run few or many 
vehicles. 

But it doesn’t charge batteries, help at 
a breakdown or do anything for the day to 
day running of vehicles. 

It is only half the story. It removes half 
a problem, leaving you with the other half — 
the time-consuming operating problems. 


Godfrey= Davis 
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the vendor or lessor has a good title to 
the property which is being sold or 
leased; that, if the sale is by description, 
the item provided meets the description 
and, most important, that the item sold 
actually meets the specifications on 
which it was sold. 

If there are any clauses affecting any 
of these points which limit the lessee’s or 
purchaser’s rights, these will need to be 
very carefully studied to see whether, 
because of UCTA, they are liable to be 
set aside altogether or merely set aside if 
unreasonable. 

First, let us look at the sort of clauses 
which will be set aside altogether. Let 
me repeat that we are here dealing with a 
business lessee or purchaser and not a 
consumer. The rights of a pure consumer 
are much more extensive. Your Aunt 
Agatha who buys a little car which she 
uses for her shopping and visiting and 
which goes consistently wrong will be 
better protected than your client Agatha 
Enterprises Ltd who acquires a truck for 
its business purposes which goes equally 
wrong. 

In the first place, however, what we 
can note is that Aunt Agatha and Agatha 
Enterprises Ltd will be treated in exactly 
the same way where, leasing a car or 
truck, they suffer personal injury or 
death due to faulty manufacture. This 
is irrespective of whether the manu- 
facturers have a direct contract with 
Aunt Agatha or Agatha Enterprises. 

It depends on the fact that the 
manufacturer has a liability in tort to the 
consumer on the principle of the well- 
known case of Donoghue v. Stevenson, 
the well-known case of the poor lady 
who became ill after drinking from a 
lemonade bottle which contained the 
delightful surprise of a snail. 

The manufacturer cannot, either in his 
contract with the intermediate party or 
by a notice which purports to bind the 
ultimate consumer, restrict or exclude 
his liability for death or personal injury. 
So, if Aunt Agatha’s steering wheel 
breaks and she is killed in the ensuing 
crash, a clear liability on the 
manufacturer will exist. The same thing 
applies to Agatha Enterprises Ltd. 


Good title 


There is one further area of duty which 
cannot be restricted, and that is the 
obligation of the seller or lessor under 
a hire-purchase agreement, but not 
necessarily under a finance lease, that he 
has good title to the goods, and will be 


able to make over title to the purchaser 
or lessee in due course. 

This does not apply to a finance lease, 
by which I mean a leasing arrangement 
under which the title to the goods does 
not pass ultimately to the lessee. These, 
of course, have a significant effect from 
the point of view of the lessor in the 
sense that, for tax purposes, the lessors 
under this sort of lease are entitled to the 
capital allowances. 

In the case of the finance lease, this 
liability in respect of the lessor having 
the right to transfer ownership, or even to 
give quiet possession of the goods, can be 
excluded or restricted if and to the extent 
that the lessor can show that it is reason- 
able that he should do so. 


Restricted liability 


As a generalization, one can then say 
that all other limitations on liability in 
the cases of business leases will be 
judged by reference to reasonableness. 
Accordingly, if we go back to Agatha 
Enterprises Ltd, if the truck should have 
a faulty steering wheel which causes the 
truck to come off the road, killing the 
driver and damaging the goods, then 
although, as seen above, the liability in 
respect of the damages for death and/or 
personal injury cannot be restricted, the 
damage caused to the goods will be the 
subject of a separate claim. Liability to 
that may be restricted if and to the 
extent that it is reasonable for the lessor 
to have done so. 

It is also worth noting that, even if a 
party to a contract agrees to a term 
which could be overturned if it was 
unreasonable, this does not stop him 
from taking the point at a later date 
should dispute arise. 

But what on earth is ‘reasonable’? 
Section 11 of UCTA gives some 
assistance here, but it would be a 
mistake to think that tests are by any 
means exhaustive. In very broad terms, 
reasonableness relates to what the 
parties think, or ought to think if they 
were reasonable men, was reasonable! I 
always find it difficult to resist quoting 


the little aphorism on the difficulty of. 


different people agreeing on what is 
reasonable: ‘I am determined, you are 
stubborn, he is pig-headed.’ 

Nevertheless, one can see that the 
tests of reasonableness will have to vary 
somewhat by virtue of whether we are 
dealing with a claim in contract or in 
tort. Obviously enough, in a contract, 
one is dealing with terms which were in 
contemplation of the parties because it 
was a two-way dealing. 


Let GodfreyDavis 
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tell you 


the rest. 


Our Full Maintenance 


also removes the operating 
problems and administrative 


Contract not only provides al the La diii 
benefits of a finance lease, but , 


uncertainties. And at 
predetermined rates to provide 
an accurate budget. 

And whatever the make or 
type of vehicle, our contracts are 
flexible and can be adapted to 
suit your particular needs. 

Why, then, settle for half the 
story? It can be written in full by 
GODFREY DAVIS with a Full 
Maintenance Contract. 

After all, at GODFREY 
DAVIS we never do anything by 
halves. 

If you like the benefits cf 
leasing but want to shed the 
headaches of servicing, repeirs, 
breakdowns and MoT testing, just 
send us these details; we'll do 
the rest. 


| would like the full story on 
Godfrey Davis Contract Hire 


Name 
Company 
Address 


Position 


wn 
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Y 


j 


Completing this coupon 
.. completes the story. 





Godfrey Davis (Contract Hire) Ltd., 
Bushey House, 
High Street, Bushey, 
Watford WD2 1RE 
Tel: 01-950 4080 


Godfrey Davis 


ContractHire _ 
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In tort, one is dealing with matters 
where a state of affairs exists and 
someone, whom the owner may never 
have thought of, suddenly comes into 
view. Accordingly, the legislation does 
provide different tests of what is reason- 
able for contract and tort. The test for 


reasonableness in connection with a con- ` 


tract is that the person trying to enforce 
the restrictive term (and it is worth 
noting that the term is considered to be 
unreasonable unless its reasonableness 
can be proved) must show that, taking 
into account all the circumstances which 
were or ought reasonably to have been in 
the contemplation of the parties at the 
time that the contract was made, this 
restriction was indeed reasonable. 

It might well be, for example, that a 
restriction that any claim should be 
notified within 30 days is a reasonable 
one, or that a liability for faulty 
manufacture might not extend beyond, 
say, for example, 20,000 miles use. If, on 
the other hand, the restriction is by way 
of a notice which purports to exclude or 
restrict any liability in tort, then the time 
at which reasonableness will be judged is 
the date when the liability arose, eg the 
date when Agatha Enterprises’ steering 
wheel fell off. 


Judging reasonableness 


What are the sort of factors that the 
Court are likely to look at in judging the 
‘reasonableness test? There are a number 
of factors which we can see as being 
likely to be relevant: relative bargaining 
power and the extent to which the 
restrictions have been the subject of 
detailed and individual negotiation. Did 
the lessee or purchaser pay less than 
market price which might indicate that 
he ‘appreciated that he was accepting the 
likelihood of there being some imperfec- 
tion. ` 

Another very important point is the 
power of either party to insure and the 
reasonableness of them doing so, and also 
whether the restrictions or exclusions are 
within some form of accepted code of 
practice within the industry. For 
example, if all the leasing companies 
were to adopt a code of practice as to the 
form exclusions or restrictions included 
in a truck lease, then the chances are that 
the Court would consider that to adopt 
more restrictive rules would be 
unreasonable. 

What then are the sorts of clauses 
which one would need to review 
carefully in the light of these points? 


breach of one leasing agreement would 
be considered to be a breach of all leasing 
agreements which may be in force. 
Provisions which provide for the lessor 
to get a constant return irrespective of 
changes in the rates of tax may be a little 
more difficult. 

It is possible that these would be con- 
sidered to be unreasonable since they 
could involve an unexpected liability but, 
if such changes were limited in amount 
and the parties fully appreciated the 
likelihood of this change, then it is 
possible that this will be considered to be 
reasonable in the circumstances. 

There are, of course, a number of 


other points which will arise, but it 


would seem that it is still the obligation 


of the lessee for his own protection to 


read through very carefully the restric- 
tions and to object to those which are 
against his interests. If he cannot get the 
lessor to change his view, he has 
certainly done himself no harm and may 


well have protected his position later if 


he can show that he did object and his 
negotiating position was so weak that he 
was unable to get the unreasonable 
restriction removed. 

UCTA does not absolve the user from 
looking after his own position carefully 
because it will still be cheaper to 
negotiate in advance than to pay the 
lawyers’ fees later. 


Funding Options for 


Commercial Vehicles 


by RONALD J. YOUNG, FCA, 





Regional Director, North Thames Regional Office, 


Lombard North Central Ltd 


Leasing is not a new funding option for 
commercial vehicles — in America it has 
been used as an accepted method of 
finance for the last decade, and it is 
estimated that 70 per cent of the truck 
market in the United States is leased. 


|. Leasing is currently experiencing a 


rapid growth in the UK. In 1977 the 
Equipment Leasing Association, which 
accounts for about 90 per cent of the 
lease equipment for industrial purposes 
in this country, reported a 50 per cent 
growth in truck leasing. Leased assets 
purchased in that year were £675 million 
of which £114 million represented com- 
mercial vehicles. With further growth in 
leasing confidently being forecast, this 
figure will not be far short of £200 
million for 1978, which compares with 
£59 million only two years ago. 


Why more leased commercial 
vehicles? 


The answer to the question is very 
simple. Over the last three years truck 
operators have become aware of the 
benefits of leasing, which can be sum- 


Certainly any restriction that said that | marized as follows: 
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(1) immediate replacement of fleet; 
(2) provides an extra ‘credit line’; 
(3) benefits of tax incentives for invest- 
ment; 
(4) increased return on capital employed; 
(5) fixed costs; 
(6) simplicity of operation; 
(7) maintenance of company image. 
Immediate replacement of truck fleet. 
Traditionally, trucks have been bought 
for cash or in some cases hire-purchase. 
When the money supply has been 
restricted then the capital budget for the 
replacement of the truck fleet has been 
the first to suffer deferment. In many 
cases experience has proved that this 
was a shortsighted and costly decision. 
Once the replacement cycle of trucks 
is postponed, then the cost of maintain- 
ing an efficient fleet on the road soars. 
Leasing by its very character is designed 
to provide the use of a truck for its 
normal useful life which, in effect, means 
that provided the level of utilization is 
satisfactory, then it must pay for itself. 
Provides an extra ‘credit line’. The 
provision of a leasing facility for trucks is 
an ‘extra credit line’ which means that 
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the normal banking facilities are 
unaffected and available for the day-to- 
day finance of the ever increasing cost of 
stocks, raw materials and provision of 
additional working capital. 

Normally the credit line would be 
negotiated on an annual basis having 
regard to the replacement cycle of the 
vehicles and the up-to-date financial 
strength of the company. Once the 
facility is negotiated the funds are avail- 
able for an agreed period which means 
the truck operator can tender for con- 
tracts in the safe knowledge that funds 
are available to acquire additional 
vehicles for the planned expansion. 


Flexibility 


Most lessors recognize the need for 
flexibility and therefore it is not unusual 
for the primary lease rental pattern to 
reflect seasonal requirements. In addi- 
tion, and perhaps by far the most 
important benefit gained from a leas- 
ing facility, is that the monthly/ 
quarterly/annual rental is fixed at the 
commencement of the lease. — 

The normal primary lease period for 
commercial vehicles is five years, to 
which can be added a further two- or 
three-year optional annual secondary 


period at peppercorn rentals. In the case 
of the larger commercial vehicles and 
buses, the five-year primary period may 
be extended provided the longer 
expected useful life of the vehicle can be 
substantiated. A note of caution. It can 
prove expensive to terminate a lease 
early and therefore the obsolescence 
factor must be taken into consideration 


in determining the useful life of the 


vehicle, which in turn must always be 
compatible with the primary lease 


period. 
Benefits of tax incentives for 
investment. The Chancellor of the 


Exchequer pointed out recently that the 
amount of mainstream corporation tax 
being paid is not necessary mainly due to 
the benefit of stock relief from the ever- 
increasing cost of maintaining stock 
levels. 

This has meant that even those com- 
panies who have used hire-purchase as a 
means of financing their vehicle fleets in 
the past have now accepted that leasing 
is a more advantageous funding option. 
The fact is that the lessor owns the 
equipment and therefore the tax 
incentives arising from claiming the first 
year allowance are reflected in the 
rentals. 

Thus 


who have 


truck operators 


eliminated their taxable profits by 
purchasing sufficient vehicles for cash or 
on hire-purchase/lease purchase can still 
take advantage of the capital allowances 
system available for capital expenditure. 
It should be noted that the lease 
purchase facility does not provide the 
same benefits of leasing as essentially it 
is identical to the hire-purchase funding 
option. 

Increased return on capital employed. 
At present there is no doubt that the use 
of a leasing facility does improve the 
return on capital employed — something 
which can be vital in the financial 
analysis of a company’s performance. 

Fixed costs. In this day and age to 
have the comfort of knowing that the 
costs are fixed for a given period can be a 
great benefit. It means that the tenders 


‘for new contracts can be more certain 


and that financial forecasts will not be 
subject to the same fluctuations created 
by varying costs which are subject to 
inflation. 

`- Simplicity of operation. Once a credit 
limit for leasing is established the day- 
to-day operation is simple and straight- 
forward. Initially it may be necessary to 
agree on a master lease agreement 
although in practice the standard lease 
prepared by the lessor is acceptable. 
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R. J. Bown have been in the leasing business for 20 years 
and have a fleet of over 600 vehicles based nationwide 


Maintenance and tailor-made leases supplied 


R. J. BOWN Limited 
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Truck Centre 


PONTYGWINDY ESTATE 
CAERPHILLY 


Tel. Caerphilly 883591 
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Some truck distributors, in conjunction 
with the lessor, are prepared to enter into 
leases where both the maintenance of the 
vehicle during the primary lease period 
and the residual value and disposal of the 
vehicle at the end of the lease are built 
into the leasing arrangements. ‘The 
saving in costs in executive time alone of 
these modern innovations in truck 
leasing are very much worth considera- 
tion by the financial decision maker. 

Maintenance of company image. It 
could be argued that the maintenance of 


the company image is intangible and like. 


goodwill should never be valued until 


realized. However, in the case of com- 
mercial vehicles it has been proved that a 
well maintaned and up-to-date fleet of 
trucks will attract further customer 
business and in turn make a valuable 
contribution to the company’s growth. 
By the use of a leasing facility an up-to- 
date truck fleet can be operated. 


Who can benefit? 


Having made the decision to replace a 
vehicle fleet then who leases? Provided 
the company has no surplus taxable 
profits then leasing must be an attractive 


funding option for the reasons we have 
discussed earlier in this article. In some 
cases the financial director will even 
prove it to be of benefit to use both cash’ 
for outright purchase and leasing in the 
same accounting period in order to 
achieve the highest return of capital 
employed. 

Whether you operate a fleet of five 
commercial vehicles or a hundred, then if 
you have not carried out a recent 
appraisal of the leasing benefits and cash 
flow advantages of leasing your truck 
fleet, it could prove a very profitable and 
worthwhile exercise. 








by CHRIS CHRISTIANSON, 
Marketing Manager, 


A New Lease of Life? 


Leyland Vehicles, Medium/Light Vehicle Division. 


The dual problems of inflation and seem- 
ingly ever increasing competition for 
loads have for many years now taxed the 
ingenuity. of owner-drivers, fleet 
operators, finance and managing 
directors and everyone else concerned 
with the financial implications of truck 
ownership. 

In response to these needs, our 
distributor network has responded in 
two different ways. First, every dis- 
tributor has been able to provide con- 
ventional hire-purchase and leasing 
facilities made available by the major 
fmance houses to the retail motor trade 
at large. 

Secondly to the benefit of operators 
operating on a local rather than national 
basis, many distributors have developed 
their own expertise in the field of retail 
finance. 

Some of the distributors who have 
become particularly active in this field 
are household names amongst truck 
operators. Ford and Slater have 
developed considerable expertise in the 
leasing of tipper and cement mixer 
vehicles. Arlington Motors have their 
own finance operation. Kennings have 
become a national name in van and truck 
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hire and leasing; Heron are very big in 
the Scottish van and truck rental and 
leasing markets. 


Controlling costs 


Increasing demand for leasing and con- 
tract hire services has indicated the need 
for operators generally to get vehicle and 
distribution costs under control. in the 
case of ‘own account’ operators the 
provision of all transport services by a 
‘third party’ leaves the management free 
to concentrate on the main line activities 
of their business. 

One of the ever-present problems 
facing the financial controller, is keeping 
the cash-flow situation in check. He is 


always looking for ways to maximize’ 


return on capital whilst minimizing 
expenditure. As most companies require 
transport of some description, whether it 
be a haulage or car fleet, they have 
to decide upon the best possible return 
on investment. 

As far as vehicles are concerned, the 
decision is basically ‘do I buy?’ or, ‘do I 
lease?’ If the company owns all its 
vehicles it has a high, but rapidly 
depreciating asset base, whereas if the 
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company leases its vehicles it does not 
have the massive outlay, but it also does 
not have a disposable fixed asset. 

The main benefit of leasing, apart from 
the aforementioned release of capital tied 
up in vehicles, is the simplification of the 

ransport operation, which thus allows 
the user to concentrate more on the main 
areas of business such as marketing, 
finance and management. Further 
benefits of leasing are, of course, the tax 
advantages. 


Outlay 


In the present economic climate, a 
company cannot always rely on a free 
supply of loan capital and the lack of free 
supply also forces up interest rates on 
loans, thus creating a rather vicious 
circle. It can, therefore, benefit a 
company in the short term to obtain 
vehicles on a lease basis. 

Our attitude to leasing is based on the 
idea/theory of ‘mutual benefit’, in that 
the company can acquire a vehicle with a 
minimal capital outlay and Leyland itself 
can acquire a customer who would not 
otherwise afford a new vehicle due to 
financial constraints. 
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one truck or one hundred 
it saves to lease from flexilease 
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Perrys will help you and your clients answer this 
question profitably. 


Our team of Ford trained Truck Consultants will 
ensure the right vehicles are on the road with the 
right finance deal for your operation. With finance 
available twelve months of the year we can set up a 
Credit Line Facility to cope with changing fleet 
requirements. 
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Capital freed. 
All transport costs known in advance. 


Inflation-free costs by guaranteed monthly 
payments. 


Relieves you of high administration costs. 


Any make of vehicle to suit your special 
requirements, 


Nationwide repair facilities available. 
All payments allowable for Tax relief. 


Members of the British Vehicle Rental and Leasing Association 


flexilease 


CONTRACT HIRE | 


. Flexilease Limited, 46 Savile Street, Sheffield, S4 7UA 


Telephone: (0742) 70201 
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Remember as a member of Britain's largest 
exclusively Ford Main Dealer Group you have the 
security of dealing with a company which has many 
years’ experience of leasing to the fleet operator. 


For a new look at your transport problems into the 
‘80s please contact our Commercial Manager, 
Gordon Watson. 

W. H. PERRY LTD, CHURCH ROAD, 
HADLEIGH, SOUTHEND, ESSEX. 

TEL. 0702 554122. 


YEARS OF SERVICE TO 
SOUTHEND'S MOTORISTS 
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Common factors 


Companies benefiting from leasing would 
be those without sufficient profits 
to set against tax allowances, those 
whose capital investment priorities lie 
elsewhere and those who have deferred 
new vehicle purchasing recently. All 
these companies have the common 
denominator of needing to acquire new 
vehicles, but being unwilling to pay out- 
right for them. 

When the operating company has 
decided it cannot defer vehicle replace- 
ment or repair, it has to look to sources 
of finance. The most obvious are: bank 
overdraft, finance house or own company 
finance, and the company must decide 
upon which method to employ. If, 
immediate purchase’ is impossible, the 
company has three options — contract 
hire, lease purchase and leasing. 


The options 


Contract hire: The company hires the 
vehicles for a fixed period of time at a 
fixed rental. For this outlay the company 
can run its vehicles without the costs of 
maintenance, depreciation and interest 
on capital cost. ‘Transport costs can, 
therefore, be more accurately allocated. 


Lease purchase: When the company 
wishes to achieve ultimate ownership of 
the vehicle without the initial capital 
outlay involved in direct purchase, it can 
enter a lease purchase agreement, which 
is basically an hire-purchase plan. The 
company can budget its own rate of pay- 
ments according to its own time-scale of 
capital outlay and has the benefit of 


being able to claim in full all available tax 
allowances. 

As in all hire-purchase agreements, a 
supplementary premium for maintenance 
and insurance can be paid. One of the 
main disadvantages of this scheme 
is that the company is acquiring a 
depreciating asset and, as in hire- 
purchase, it is ultimately paying more for 
its vehicles. 


Leasing: As the word ‘lease’ suggests, 
the company is entering an agreement 
whereby ownership is not intended and 
the benefit (profit) intended is to come 
from the use of the vehicle rather than 
the retention of the vehicle as an asset. 
The lease plan involves the retention of a 
vehicle or fleet of vehicles for a fixed 
length of time, which would be related to 
the average working life of the vehicle. 

At the end of the lease period the 
operator has the option of selling the 
vehicle, having the vehicle sold on his 
behalf by the leasing company or con- 
tinuing the lease period. As in the lease 
purchase plan, the company can pay a 
premium for maintenance and insurance. 


Tax allowances 


The benefits of leasing are obvious, in 
that tax allowances can be claimed, 
budget plans more precisely evaluated 
and, most importantly, large capital 
outlays are not required, thus freeing 
company finances for other purposes. 
As all companies put great importance 
on deriving the largest possible tax 
allowances, they would be interested in 
the fact that commercial vehicles owned 
by the company can be offset in cost 


totally against profits assessable for tax, 


„in the year of purchase. Lease rentals are 


assessed as a revenue expense and are 
wholly allowable against corporation tax 
in the year in which they are incurred. 

The tax allowance on owned com- 
mercial vehicles assumes that the 
company has assessable profits against 
which to offset this tax allowance. In this 
event, the leasing company is able to 
claim allowance on its vehicles and can 
pass on this allowance to its customers, 
thus giving the customer company some 
form of corporation tax relief. 


‘Total benefits’ 

It would appear that a company which 
does not wish to, or is unable to, tie up 
large amounts of capital in transporta- 
tion, would benefit greatly from one of 
the previously mentioned leasing 
schemes. 

Leyland vehicles has recently fully 
researched the leasing services available 
in the market and as a result of this we 
have made all our distributors aware of 
the “Trucklease’ package produced by 
Lombard North Central. There is little 
doubt that this contains easily 
understood explanations of leasing 
facilities available. 

The benefits of a lease with a parallel 
contract maintenance agreement should 
not be overlooked. The total benefit from 
this combination is very accurate and 
tight control of all transport costs. The 
immense investment that our distributor 
network has in parts, stocks and modern 
service facilities means that we are 
readily available to fulfil any vehicle 
financing and servicing requirement. 





ohn Foord! 


= chartered surveyors 
plant and machinery valuers 
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Profitability in Property 


Dissatisfaction surrounding accounting 
procedures common to the property 
industry has harmed the investment 
status of property shares, according to 
London stockbrokers Vickers da Costa. 
In their latest review of the property 
share market the brokers comment that, 
over the past year or so, there has been 
some dispute as to whether property 
companies should make full depreciation 
provision in the profit and loss account, 
as recommended by the Accounting 
Standards Committee. 

Although this would not affect cash 
flow it would, in the majority of cases, 
result in property companies report- 
ing losses at the pre-tax level. 
‘Unfortunately’, Vickers da Costa con- 
sider ‘the adverse publicity that this 
issue has produced has tended to over- 
shadow a major positive advantage 
which property Companies are increas- 
ingly obtaining — namely, their ability to 
take advantage of the considerable tax 
benefits associated with capital 
allowances.’ 

The brokers estimate that up to one- 
third of the construction cost of a 
modern office building can be eligible for 
a 100 per cent capital allowance. 
Moreover, where property companies 
undertake joint developments with 
institutions who will not — in some cases 
— have any corporation tax liability 
against which capital allowances can be 
set, the property company can obtain the 
allowance available on the whole project. 


Maximum advantage 


Property companies, the brokers add, are 
minimizing their tax charge and 
structuring their profit mix to take 
maximum advantage of existing 
allowances. That factor combined with 
an expected improvement in the level of 
profitability stemming from a bunching 
of rent reviews in the late 1970s and 
early 1980s, and a tendency for rent 
reviews to shorten, should help enhance 
the investment status of property com- 
panies and encourage a narrowing of 
discounts to asset values. 

The dispute with the Accounting 
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Standards Committee, they say, ‘looks 
unlikely to be resolved in the near 
future’. Against that, the view is that 
property companies may go some way 
towards placating their critics by giving 
annual valuations. And institutional 
investors may once again become 
increasingly attracted towards property 
shares as an attractive vehicle for taking 
a stake in property; the effects of being 


House Prices 


Meddling with the law of supply and 
demand is more liable to result in distor- 
tion than in correction. The extent of 
any distortion is, however, virtually 
impossible to judge, since it is equally 
impossible to judge what would have 
happened had supply and demand been 
left untouched. 

This is certainly so in the case of 
house prices, which have risen strongly 
since quantitative controls were imposed 
on building society mortgage lending. A 
recent survey of the state of the housing 
market by the Incorporated Society of 
Valuers & Auctioneers, based on the 
June-August experience, showed that 
there were more houses on the market 
and that mortgages were ‘more difficult’, 
but that prices were still rising. 

For the first time since the beginning 
of 1975 there was an increase in the 
number of houses on the market. 
Although mortgages were described as 
‘difficult’, the cash buyer could pick and 
choose, knowing that vendors would 
welcome a relatively speedy sale. 

A further substantial upsurge in prices 
is expected following the current 
unsettled period — particularly if and 
when mortgages become easier. The 
view of the survey is that, while the 
slowing-down of the pace of building 
society lending has had an effect and the 
drying-up of the flow of cash has slowed 
the market, ‘it has not affected the 
steady and seemingly inexorable climb 
in prices.’ 

In the lowest price range covered by 
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able to claim capital allowances should 
enhance that development. 

Summarizing their views, Vickers da 
Costa say: ‘Our basic position that 
movements in rents hold the funda- 
mental key to long-term relative perfor- 
mance by the property sector remains, 
but background financial conditions can 
have an important influence on relative 
performance. 

“The benefit now being obtained from 
capital allowances is one such factor, 
although the full impact may not yet be 
properly recognized. With rents looking 
set for a sustained rise in real terms over 
the next two to three years, it may need 
only falling long-term interest rates to 
signal the onset of a capital investment 
upswing, increased demand for office 
and factory space, and a new boom in 


and Inflation 


the survey — terraced and semi-detached 
houses up to £12,500 — the average 
increase in the quarter was 3-9 per cent. 
In the semi-detached, detached and 
town houses/bungalows category from 
£12,500 to £20,000, prices showed 
the highest increase — a jump of 5-4 per 
cent. 

In the higher price ranges, there was a 
3-8 per cent rise in prices in the quarter 
for detached and town houses and 
bungalows from £20,000 to £35,000, and 
4.5 per cent in the price of individually- 
styled residences over £35,000. Overall 
across the domestic property ‘spectrum’, 
the increase during the period was 
calculated at 4-5 per cent. The survey 
shows a fairly consistent price-rise 
pattern, particularly in the industrial 
areas. 

In his comment on these findings, Mr 
Michael Rais, chairman of the ISVAs 
Estate Agency Committee, said that 
large-scale lending by building societies 
for improvement and extensions is 
depriving the open market; but ‘this does 
not appear to have had the anticipated 
curbing effect on prices which have 
quietly soared’. The market, however, 


‘does appear to be calming down at 


present and this trend may go on in the 
light of continued wage restraint’. 

“Hopes of such restraint are -hardly 
strong now; the dilemma of rising house 
prices despite mortgage lending curbs 
remains. But is there any basic reason 
why house prices should not rise at least 
in line with the rate of inflation? 


property shares. Our impression is that 
the world-wide moves by governments 
to reduce budget deficits as a share of 
GNP continues and that, short-term 
cycles apart, the trend of interest rates 
remains downwards.’ 


Eligible items 


Since mid-November 1974, the rate of 
initial allowances on industrial buildings 
and structures has been 50 per cent plus 
an annual write down of 4 per cent on 
the original cost of buildings. Since 
March 1972, the rate of capital 
allowances on machinery and plant has 
been 100 per cent — and up to a third of 
the building cost of a modern office block 
can qualify for capital allowances, the 
main items qualifying being lifts, heating, 
air conditioning and electrical items. 

The impact of the growing level of 
capital allowances obtained by property 
companies is illustrated by the increasing 
level of allowances against corporation 
tax obtained by the Land Securities 
group. Since 1971-72, capital allowances 
have risen from £415,000 to £3,373,000. 

It is acknowledged that with many 
companies having sold developments, 
thus losing the benefits of capital 
allowances, and given the run-down in 
capital commitments in recent years, 
many companies gave not yet build up a 
reserve of capital allowances to offset 
against corporation tax. But one 
company — Haslemere Estates — has 
been very quick in organizing its affairs 
so as to take maximum advantage of the 
current tax situation. 

Traditionally, Haslemere succeeded in 
maintaining a steady profit from 
property trading, and used it to pay 
dividends and ensure positive cash flow 
as the asset base was extended by 
development. By the mid-1970s, rental 
income was enough to provide a cash 
flow capable of sustaining the dividend 


payment and the development 
programme. 

Less emphasis was then placed on 
‘trading activities. Subsequently, 


hawever, Haslemere’s trading profits 


have again been expanded and the 


company is now obtaining significant 
capital allowances through joint develop- 
ments with institutions. Tax relief for 
capital allowances has grown from 
£249,000 to £283,000 in Haslemere’s 
accounts since 1974. 


Doubtful Debts 
Across the Channel 


Kinnaird & Co and Dixon Wilson & Co, 
joint auditors of Highgate Optical & 
Industrial company, have qualified their 
rezort on the 1977 accounts. A debt to 
Seciété Parisienne de Jumelles à 
Prismes (a wholly-owned Highgate sub- 
sidiary) from Manufrance of St Etienne 
is presently subject to the local procedure 
krown as ‘provisional suspension of 
ccllection of debts and clearance of all 
creditors’. 

A note to Highgate’s accounts 
explains that the committee of creditors 
of Manufrance received a judgment from 
the Tribunal of Commerce in Lyon that 
the unpaid debts of Manufrance would 
be settled on May 3ist, 1978, 5 per cent 
(£7,064); on May 3ist, 1979, 10 per cent 
(£14,128) and on May 31st, 1980, 85 per 
cent (£120,100). The May 1978 payment 
has been received and is included, 
together with the 1979 instalment, in 
debtors of £677,095 in the Highgate 
accounts. The amount of £120,100 due 
in 1980 has been reduced to £92,040 by a 
provision of {£18,060 made against 
doubtful recovery in the French sub- 
sidiary’s accounts. 

The joint auditors observe that ‘The 
adequacy or otherwise of the provision 
made involves a judgment which cannot 


Building Society Lending 


Bristol and -West Building Society has 
published figures which it claims refute 
the criticism that building society 
lending is a major factor determining the 


rate of house price inflation. The 
Society’s publication, Factual 
Background, tabulates both the 


rise in house prices and in building 
society lending year by year from 1968 
to 1977. 

There is no obvious correlation 
between the two sets of figures. In 1973, 


for instance, when house prices increased 
br 35 per cent during the year, building 
scciety lending actually fell by 3 per cent. 
Ir 1975, when building society lending 
rcse by 68-3 per cent, house prices rose 
by only 7-6 per cent. The Society’s view 
is that, while it might have a short-term 
psychological effect on the market, a 
policy of restricting mortgage lending 
would be an ineffective measure in 
attempting to limit the rise in house 
prices. 
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be substantiated either by the directors 
or ourselves, and can only be established 
by future events.’ 

In 1977, operating profits of 
Highgate’s UK companies of £238,095 
carried losses of £58,703 in the French 
subsidiaries. That followed a similar 
1976 experience of French losses of 
£47,725 against UK profits of £205,066. 

The wholly-owned French subsidiary 
broke even, but Société Miren (51 
per cent owned by Highgate) lost 
heavily. By the end of this year, however, 
all trading by Société Miren will 
have ceased. 

Highgate’s chairman Mr I. N. Rankin, 
commenting on the French debt, says: 
‘It is the view of our auditors’ French 
representatives that the government will 
take the necessary action for the 
creditors to be paid in time.’ 


Banking on 
the Smaller Firm 


Not surprisingly the Association of 
Independent Businesses (which used to 
be called the Smaller Businesses Associa- 
tion) produces evidence to support 
demands for less cautious lending by the 
clearing banks to smaller firms. A report 
entitled ‘Small firms and the clearing 
banks’ puts bank lending to smaller firms 
at some £2,500 million in all, or just 1 
per cent of total advances. This, it is 
considered, accords poorly with the con- 
tribution of the smaller firms to the 
nation’s economy, providing as they do 
4C per cent of the Gross National 
Product and some 35 per cent of private 
sector jobs. 

The report claims that the clearing 
banks lose less than Ip of every £ lent to 
smaller firms. Mr Brian Kingham, AIB’s 
national chairman, maintains that, 
because high levels of taxation have 
forced the private business to rely more 
on institutional investments, ‘the clear- 
ing banks, as the major institution 
supporting the private business, must be 
expected to reconsider some aspects of 
their role’. 

He hopes that the report will enable 
the banks to become a readier ally of the 
nation’s most important wealth creator, 
tke independent businessman. There is, 
of course, the fact to acknowledge that 
the banks cannot forcibly feed small 
businesses with funds, and a badge of 
the independent businessman is indeed 
his independence. 
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Professional advice 


The foreword to the report states that 
the relationship between the independent 
business and its clearing bank is not just 
a financial one. If inquiries received at 
the AIB National Office are any indication, 
‘many businesses of even small- to 
medium-size have no regular solicitor 
and make contact very rarely with an 
accountant’. 

Outside advice ‘is therefore sought 
from a bank manager on a range of 
problems’ — the reason being that ‘he has 
the advantages that he is usually just 
round the corner, may be seen at short 


notice, and is thought less likely to 
charge for advice’. 

In evidence to the Wilson Committee, 
the AIB put the view that bank lending 
policy in this country errs a little too 
much on the side of caution. The banks 
have never provided any data on their 
loss experience on loans to small firms, 
although one of the London clearing 
banks told the AIB that losses in this 
category ‘were very small indeed’. 

But AIB’s paper states that some 
venture capital and credit guarantee 
institutions have revealed their loss 
experience, with most in the 0-3 to 1-5 
per cent range. ICFC’s loss rate is said to 


Tankers at the Bottom? 


Buying at the bottom is invariably a 
matter more of luck than judgement, and 
buying at the depths of recession is 
always a matter of courage. The nature 
of a recession is that it will always con- 
tinue to worsen in the eyes of the 
beholder. The more intimately connected 
the beholder may be with the recession’s 
conditions, the greater the impression 
that recession will continue and that 
recovery is afar off. 

That applies to all markets, and it 
certainly applies currently to the market 
in ships and particularly VLCCs (very 
large crude carriers) where the shipping: 
recession has run deepest of all. Last 
month, Lloyd’s List reported that two 
1971/72-built 255,000 bwt VLCCs had 
changed hands for some $7 million each 
— a figure well down on the average price 
in the first half of the year of about $9-5 
million. It compares also with an 
estimated scrap value of some $3-4 
million, and a 1974 new building price in 
the $40-$50 million range. 

Second-hand tanker values are at their 
current depths because of the very low 
levels of freight rates particularly for 
large ships, that have prevailed since late 
1973, coupled with remarkably gloomy 
expectations of future tanker earnings 
and a general lack of finance for tanker 
purchase. 

So were the buyers of 250,000 ton 
tankers for $7 million apiece buying near 
or at the bottom? They were certainly 
showing courage even though present 
tanker conditions are in fact showing 
signs of improvement. 

Looking at the  big-scale 
market, H. P. Drewery (Shipping Con- 
sultants) immediately make their own 
view known by entitling a survey 
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tanker | 


‘Investment in Tankers: the Case for 
Optimism’. The survey considers that 
the potential for profit arising from 
buying tankers today for resale when the 
market recovers is considerable. 

The timing of the market recovery is 
critically important in determining the 
size of any likely gain, and even whether 
a gain can be made at all. Investigation 
of the tanker market recovery (by size 
category) suggests that overall 
equilibrium should be seen in early 1984. 
That leads to the view that second-hand 
tankers at mid-1978 prices are a sound 
investment; ships in the VLCC and 
ULCC categories could offer particularly 
attractive investment opportunities, with 
spectacular profitability being indicated 
for cheap VLCC tonnage. 


Timing important 


New buildings are not generally attrac- 
tive — the risk of loss 1f market recovery 
is delayed being too great. Profits stem- 
ming from second-hand tanker’ invest- 
ment are related directly to the timing of 
market recovery — the earlier the better. 

Small ships are not considered likely 
to offer good investment prospects; but 
the assumptions of the move towards 
eventual tanker equilibrium and a move 
out of recession leave no doubt that 
VLCC and ULCC ships are the most 
attractive investment at mid-1978 price 
levels. It is considered that, even if the 
market recovery is delayed until 1987 
— provided the purchaser can continue to 
finance the maintenance of his ship — he 
will still make a minimum profit of some 
30 per cent of the present value of the 
total cash put at risk now. 

First get your $7 million... . 
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have been 0-6 per cent, AIB claim, and 
that of the Small Business Finance 
Corporation in Japan 0-5 per cent — and 
the comment is that ‘the lending 
business of these institutions can 
certainly be expected to be more 
risky than that of the clearing banks’. If 
so, the loss experience of the banks on 
loans to small firms is not likely to be 
more than a few tenths of 1 per cent. 

It is acknowledged that this, in itself, 
is not conclusive evidence that the banks 
are being over-cautious even supposing 
that the ‘admittedly inadequately-based 
calculations are of the right order of 
magnitude’. But none of the banks were 
apparently able to provide detailed 
information on their lending to small 
firms, and therefore there must be some 
doubt about the banks’ ability to assess 
their experience in this area with any 
precision. Hence AIB consider the banks 
‘are in a weaker position than they might 
be to judge how much scope there is for 
pursuing the more adventurous lending 
policies that the AIB would like to see’. 

Because the AIB believes there is more 
scope for bank lending to small firms, it 
has for many years pressed for the 
introduction of some form of credit 
insurance — such as exists in various 
forms in virtually all other European 
countries, and in the United States and 
Japan. 

Some banking opinion is against 
credit insurance on the grounds that it 
would increase administrative burdens 
without increasing the amount of viable 
lending. AIB’s view is that ‘it seems 
undeniable that bank lending criteria on 
gearing and on security are overall more 
rigorous than in other countries where 
credit insurance is available’. 


De Minimis? 


The 1978 accounts of the Guinness Peat 
Group show £384,000 or irrecoverable 
advance corporation tax written off as 
part of the cost of dividends. Brusquely 
the auditors — Coopers & Lybrand — 
note in their report: “This treatment 
does not comply with Statement of 
Standard Accounting Policy No. 8, 
which requires this item to be included 
as part of the tax charge.’ 

Strange it is, surely, that this com- 
paratively minor item should have been 
allowed to be the subject of an observa- 
tion by the auditors. The total dividends 
figure without the £384,000 is £3-38 
million, and the total taxation figure 
{4-46 million. 


Investing When 
Overseas 


Many of those who go overseas for a 
tour of duty throw away good invest- 
ment opportunities, and do not 
necessarily obtain the tax advantages 
which could be available to them. That is 
the view of Antony Gibbs Financial 
Services, which operates a specialist 
advisory service in this sphere. While an 
individual should weigh the advantages 
of applying for external status for 
exchange control purposes against the 
disadvantages, normally the advantages 
are considerable, allowing an individual 
to deal freely with banks, brokers, etc, in 
the UK with foreign currency, etc. 

One of the disadvantages is that, for 
exchange control purposes, an estate can 
be distributed to a non-resident, but not 
an inter vivos gift. Also, while borrowing 
for house purchase is allowed up to 
£25,000, anybody with external status is 
likely to find it difficult to obtain a suit- 

„able loan. Normally, building societies 
are not prepared to lend to non- 
residents. _ 

For those who may be contemplating 
taking a job abroad, Lloyds Bank has 
published a chart showing living costs in 
different countries, and their sterling 
equivalents. It has based its calculations 
on a week’s stay which, in Britain, would 
cost £120. It has calculated that the cost 
in Italy would be £124, but in France or 
Belgium, the equivalent cost would be 
£278 or £329, respectively. In the US, 
the cost would be £311, and £324 in 


Japan, but as much as £502 in Saudi - 


Arabia. 


Flexibility for House 
Purchasers 


The Scottish Provident Institution is 
introducing options to provide flexibility 
for its low cost endowment assurance 
when used as collateral for house 
purchase. They can be incorporated for 
lives under the age of 45 at entry, who 
are acceptable at ordinary rates of 
premium for endowment assurance 
maturing on or before the life assured’s 
65th birthday. 

The options provide flexibility if a 
policyholder moves to a larger property 
or improves an existing property and, as 
a result, obtains a fresh mortgage for a 
larger amount, and, possibly, with a later 
repayment date. 


The increase option provides that, if 
the new mortgage should be for a larger 
amount than the old, additional endow- 
ment assurance can be effected without 
any evidence of health. The extension 
option provides that, if the repayment 
dat2 of the new mortgage is later than 
that of the old mortgage, the term of the 


existing policy can be extended 
appropriately, without evidence of 
health. 


An option must be exercised before 
the life assured’s 50th birthday, and the 
maturity date of any additional or 
extended policy must not be later than 
the 65th birthday, or the new repayment 
date of the mortgage, whichever is 
earlier. Options cannot be exercised 
when the original assurance is within 
five years of maturity. The amount of 
any additional assurance must not 
exceed the amount by which the 
mcrtgage is increased, and the amount 
grented without evidence of health is 
limited to the amount of assurance under 
the original policy or £15,000, whichever 
is lower. 


Rent Reviews 
Continue 


The latest report of the Hill Samuel 
Property Fund shows that, during the 12 
months under review, the fund grew to 
approximately {18-5 million, represent- 
ing an increase of almost 40 per cent 
during the year. The offer price of the 
or-ginal series of units increased by 16-1 
per cent, which has been followed by a 
further gain. 

The managers have said that the fund 
continued to make good progress in 
letting its completed developments with 
rents at satisfactory levels. Also, the fund 
benefited from substantial increases in 
rents in those cases where reviews took 
place. 

The programme of rent reviews is 
continuing. During the current fund 
year, 25 per cent of the properties will 
benefit from rent reviews, and this figure 
will have increased to 50 per cent by the 
end of 1980. 

The fund is expanding its investment 
in retail outlets, but is ready to sell 
property where this is considered 
appropriate. During the year, it was 
decided to dispose of four properties 
where the anticipated growth was no 
longer at an acceptable level. The sale 
prices showed a satisfactory over-all 
profit compared with costs. 
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Society’s Increasing 
Bonuses 


The Sussex Mutual Building Society has 
introduced a form of share account 
where increasing bonuses are paid, the 
longer the money is kept in the account — 
up to a four-year maximum. Known as 
Bonus Builder, it is being described as 
a four-year term share account, from 
which withdrawals can be made at any 
time. 

The Society says that the basic rate of 
interest paid will never be less than the 
minimum share rate recommended by 
the Building Societies Association. In 
addition, bonuses will be paid at rates 
guaranteed at the outset for the full term 
of the investment. The bonus on the first 
anniversary is 0-80 per cent per annum; . 
on the second, 1-05 per cent per annum, 
rising to 1-55 per cent on the third 
anniversary, and 3-35 per cent per 
annum on the fourth. 

In the unlikely event of the basic rate 
of interest remaining at 6-70 per cent 
throughout the term, the cumulative 
average net yield would be 7-50 per cent 
after one year, 7-62 per cent after two 
years, 7-83 per cent after three years, 
and 8-39 per cent after four years. 

The maximum investment is £10,000, 
and the minimum is £250. Additions 
cannot be made to the original invest- 
ment and, should the balance fall below 
£250, the account will be closed and the 
balance will be transferred to an ordinary 
savings share account.” 


High Yields 


Reporting to unit-holders, the managers 
of Save and Prosper High Return Unit 
Trust have said that shares in a number 
of smaller companies have been sold, 
following impressive capital perform- 
ances which resulted in their yields 
falling below the trust’s requirements. 
The proceeds from such sales, together 
with new money, were invested in a wide 
range of market sectors. 

In all cases, however, the selected 
shares offered yields considerably in 
excess of the general market level. The 
managers have pointed out that these 
included a number of larger companies 
which, although encountering difficult 
trading conditions, are expected .to 
satisfy the fund’s requirements for good 
income performance and, at the same 
time, provide good prospects for capital 
growth. 
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Short Rates 
Rise Likely 


Interest rates and ‘long yields’ are likely 
to rise during the rest of this year before 
modestly falling again in the first half of 
1979, in the judgement of London stock- 
brokers Laing & Cruickshank. 

A deteriorating balance of payments, 
growing bank advances and the wages 
threat are the three main economic 
pressure points. Pressure is likely to be 
transmitted through a fall in sterling. 

That, it is considered, will reduce the 
pressure of demand, entail an upward 
correction in interest rates and help 
exports next year. On a six months view, 
a 5 per cent fall in sterling is judged to 
add 2 per cent to the RPI and restore 
competitiveness to the ‘normal’ level of 
early 1977. 

A fall in sterling, Laing & Cruickshank 
contend, will cut banking liquidity and 
lead to higher short rates and ‘the whole 
structure of short rates will have to be 
driven up if the Government’s funding 
programme is to get back on course’. 

Since a modest readjustment may be 
desirable as European Monetary System 
negotiations reach a climax, a purely 


defensive rise in short-term rates is con- 


sidered out of the question. In Laing & 
Cruickshank’s view, ‘the message seems 
fairly clear: sterling to fall modestly and 
a rise in short rates, at which point 
funding can resume’. 


Outlook for 
Commodity Prices 


Rising commodity prices are considered 
by stockbrokers Wood, Mackenzie & Co 
to be unlikely to have much impact on 
UK inflation rates. After weakness over 
a considerable period, commodity prices 
are beginning to turn upwards, but 
Wood, Mackenzie ‘only expect a 
moderate general upturn in real terms 
over the next 18 months’. 

Although the RPI will no longer 
benefit from a fall in raw material costs, 
commodity prices are not of themselves 
considered likely to re-ignite UK infla- 
tion, which is expected to remain below 
10 per cent during most of next year. 

The major predictable factor influenc- 
ing commodity prices relative to 
manufactured goods prices is the general 
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level of world-wide economic activity. 
The brokers expect a slight increase in 
the rate of growth of OECD industrial 
production from 3+ per cent in 1978 to 
4+ per cent in 1979, with faster growth 
in Europe and Japan but with a 
slowdown in the US. 

These projected changes are unlikely 
to raise ‘real’ non-oil commodity prices 
by much more than 5 per cent, the 
brokers consider. 


Audit Changes 


The City, collectively, usually makes 
note of resignations by, and rejections of, 
auditors but invariably keeps aloof from 
the troubles that these actions tend to 
cause. In most cases there have already 
been problems that the market has coped 
with, and the audit changes are seen 


as consequences rather than pointers. 

Resignation of Mann Judd as auditors 
of the Barrow Hepburn Group, for 
example, did not create any great City 
stir. Last spring it was stated in the . 
Barrow Hepburn accounts that losses 
through ‘irregularities’ in the finance of 
Schrader Mitchell & Weir subsidiary 
were likely to be ‘very substantially 
greater’ than the £945,000 provision 
made. 

The confrontation between the board 
of Sime Darby Holdings and auditors 
Turquand Youngs is a different matter. 
For Turquand Youngs’ replacement by 
Price Waterhouse, as the board intends, 
will mean loss not only of prestige but of 
considerable fee income as well. 

The City understands that. It 
collectively waits to see, and the City’s 
investing institutions may find difficulty 
in taking sides if it comes to votes. 





Rates and Prices 


Closing prices, Monday, October 9th, 1978 


Bank of England Minimum Lending Rate 


Oct. 7. 1977 54% Aprilli, 1978 .. 74% 
Oct. 14. 1977 5 % May 5,1978 83% 
Nov. 25.1977 .. 7% May 12,1978 .. 9% 
Jan. 6. 1978 64% June 8, 1978 10 % 


Finance House Base Rate 
October Ist, 1978, 94% 


Certificates of Tax Deposit 


: August 29th, 1978: 
interest on payment of tax 10% + 1% per annum 
withdrawn for cash 8% 


Money Rates 

Day to day 7-84% Bank Bills 

7 days 83-82% 1 month 94 — 95% 
Trade Bills 2 months 92% 
| month 104% 3 months 9%- 94 % 
2 months 104%  6months 105-101 % 
3 months 104% 

Three Months’ Rates 

Local authority deposits 92 — 92 % 
Local authority bonds 95-10 % 
Sterling deposit certificates .. 104 -10 % 


Euro-sterling deposits G : l 122-13 % 


; u gis 

FT Industrial Ordinary Index Aare s i iis 

October 9th, 1978, 510-2 
Treasury Bills Foreign Exchanges . 
Aug 4 £8-9646% Sept 8 £8-9271% New York .. 1-9805 Frankfurt 3-7750 
Aug li £8-9026% Sept 15 £8-8470% Montreal 2:3345 Milan 1624-50 
Aug 18 £8-9002% Sept 22 £8-9067% Amsterdam.. 4-0900 Oslo 9:9950 
Aug 25 £8-8340% Sept 29 £9-1659% Brussels 59-4500 Paris 8.5075 
Sept I £9.0466%  Octó £9-3451% Copenhagen 10-4375 Zürich 3-1425 
Gilt-edged 
Consols4% .. a mi deg .. 324 Treasury 134% 1997 .. ig Bs .. 1054 
Consols 2i% .. a Ms ig .. 20} Treasury 94% 1999 .. ee ws .. 805 
Conversion 34% os si Bs .. 34% Treasury 9% 1994 .. ie a Sit 
Funding 3+% 99-04 .. ag a .. 36} Treasury 84+% 84-86 .. 882 
Funding 51% 78-80 .. “a TE sa 95 Treasury 84% 87—90 .. is wa -. 8lt 
Funding 5+% 82-84 .. F sg .- 83 Treasury 34% 77-80 .. sve T .. 93 
Funding 54% 87—91 .. y pi .. 644 Treasury 34% 79—81 .. 894 
Funding 6% 1993 .. P i .. 612 Treasury 5% 86-89 .. A ia ». *654 
Funding 6+% 85-87 .. bg s2 .- Thy Treasury 54% 08-12 .. p a oe 47 
Treasury 13% 1990 .. sop as -- 106 Treasury 24% po is - .. 194 
Treasury 12+% 1993 .. 101} War Loan 34% ee 314 
Retail Price Index (Jan. 1974 =100) 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89.3 89-9 90-4 92-1 92-8 93.3 93-7 94-0 94-8 96-7 97.4 98-1 
(974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 1098 ILO 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 1393 1405 1425 144-2 1460 
1976 147-9 149-8 150-6 153-5 155.2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181.7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 {97-2 198-1 199-4 
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Like to ‘turn the tables’ ? ?? 


Just improve your strategy and it WILL be the other way round: Businesses competing to 
buy your strategy instead of you competing with umpteen others — just to get a job. 


Just imagine you could boost your firm’s performance, convert declining businesses into 
booming ones, launch sales-avalanches, perform economic ‘miracles’, or just give 
irreplaceable information to the board instead of a scientific mess of numerals no one 
understands any longer. ... Then you'd be the one they'll ‘hunt’, carrying you up, up and 
away.... 


The Key-Focus Strategy course provides you with enough case histories to learn from — 
plus all the strategic know-how. 


Make sure you're wanted — send for FREE report and genuine case histories to: 


Life Intelligence 7th Unit 
18 Marine Terrace, Penzance, Cornwall, UK or 
Box 127, Portland, Me 04112, USA 
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The professional bookshop | 


151 Strand x 
London WC2 . 
01-836 0832 


Books-for all professional people 
and for students of the professions. 
Over 1,500 titles in stock: any title 
on professional subjects obtained 
` on request. Personal advice and 
guidance always available. De- 


liveries by post to any destination. . AC C 910) N TA N T 
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STUDENT ROUNDABOUT ` 


Education Theme 
at UnEAS Conference 


The Union of European Accountancy ' 


Students, currently composed of 
students from auditing professions, is to 
welcome student or trainee observers 
from other disciplines in the profession. 
This was the main news to emerge from 
the recent UnEAS conference, held at 
Trinity College, Dublin. 

The conference immediately followed 
the UEC Congress, which had been 
attended by UnEAS representatives 
Melvin Taylor, from Turquands Barton 
Mayhew, England, and Ben Vos, Pre- 
sident of the Dutch students’ organiza- 
tion. 

Until now, UnEAS has been 
dominated by the problems of students 
in the auditing part of the profession. 
There is no clear division in the 
professional qualifications in Europe that 
allows the difference between an auditor, 
an accountant, and a management 
accountant to be clearly recognized. The 
disciplines overlap or segregate depend- 
ing upon the law and evolution of the 
profession in each country. For example, 
France and Denmark have a separate 
auditing qualification and in the 
Netherlands it is quite possible to train 
in industry for the auditing qualification. 

This is bewildering from the point of 
view of the users of financial information 
and those who work in the European 
profession but, as the directives from the 
EEC Commission begin to take effect, 
uniformity and harmonization will 
emerge. In this transitionary phase, 
UnEAS is to be the umbrella organiza- 
tion dealing separately with the common 
European problems of auditing, account- 
ing and management accounting 
students. 


Main consideration 


This almost overshadowed the main 
consideration of the conference — draft 
directive VIII, ‘concerning the 
authorization of persons responsible for 
carrying out statutory audits of the 
annual accounts of limited liability com- 
panies’. It might reasonably be argued 
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that this has very little to do with. 


students, but the depth and quality of 
the papers submitted to the conference 
on the crucial articles 4 and 5 disprove 
this. These, on the education training 
required for the qualification of statutory 
auditor, are the central core of the educa- 
tion debates that have been taking place 
within the large European accounting 
firms. l 

The joint statement produced by 
UnEAS recognizes that the education 
and training required for a statutory 
auditor is over and above the general 
education required for an accountant. 
The statement, unanimously agreed by 
the member countries, goes on to give 
detailed proposals and amendments to 
the VIIIth directive to be submitted to 
the EEC Commission. Among the educa- 
tion proposals are: 


(1) the directive should impose upon the 
professional bodies a duty to ensure 
that education is adequately 
provided; 


(2) a belief that theoretical education 
should preferably be acquired by 
process of full-time education in a 
university or other establishment of 
higher education; and 


(3) students should be involved in the 
preparation of the education syllabus 
for their Institute. 


As if this was not enough to show that 
member countries are aiming for their 
ideals with determination, they stress 
that European law, social accounting, 
reporting and communication, as well as 
a foreign language, should also be 
included in the education. 

The training proposals spell out the 
balance of experience to be included in 
the training, ‘involving principally the 
audit of annual accounts’. The Institutes 
are to be responsible for practical train- 
ing, ensuring that they have at least the 
minimum level of required technical 
knowledge. More surprising for the 
English profession will be the proposal 
that internal audit experience should be 


. acceptable as practical training. This 
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should be with the Institute’s permission 
and not exceeding one year. 

Member countries had been asked to 
review the UnEAS joint statements on 
education and training and it was agreed 
that, in the light of expansionary moves, 
some of the original statements were 


‘irrelevant to the needs of the European 


student’s body today. Frances Harper, 
ACASS President, led the way by offer- 
ing to produce a draft statement which 
would form the basis of discussion 
for a working committee to be held in 
Luxembourg in January. 


Highlight 


The joint statement on draft directive 
VIII was not incompatible with the 
address given by Professor Peridon, 
Secretary-General of UEC and a 
member of the UEC Education and 
Training Committee IX, which proved 
to be the highlight of the conference. 
For the natural development of the 
profession, he said, the education of 
accountants needed full academic 
freedom in the universities. Many of the 
criticisms made of the profession today 
were because accountants had been 
educated with today’s or yesterday’s 
thinking to solve the problems of 
tomorrow. Professor Peridon said that 
the European profession was falling into 
a terminology trap because of the literal 
meaning of an equivalent word for 
accountant. The simplest way to avoid 


ACASS SECRETARY 
RESIGNS 


The continuing expansion of CASSL 
activities has led to the resignation from 
the post of ACASS Secretary of the 
Society’s Chairman, Norman Eley. The 
decision takes into account CASSL’s 
desire to have a sabbatical Chairman and 
the increasing amount of administrative 
work required of the ACASS Secretary. 

In a letter to ACASS President 
Frances Harper, he states: ‘I feel that my 
energies are more profitably directed into 
CASSL and that I ought, therefore, to 
leave the post of ACASS Secretary open 
to someone who can concentrate solely 
on that office’. 

Although it has been a hard decision, 
Norman Eley is convinced it is in the 
interest of both societies that the posts 
are now filled by separate people. He 
will, however, continue to have a close 
involvement in ACASS affairs. 


this was to say the accounting profession 
recognized the different disciplines 
within one profession. 

He reported that the UEC was unable 
to recommend a full voting student 
representative on its education and train- 
ing committee. However, he hoped to be 
able to announce later that a UEC- 
UnEAS liaison committee would be set 
up at the UEC Executive meeting in 
Madrid. 

Mr Aldo Ramondelli, who earlier had 
delivered a paper on education and train- 
ing at the UEC Congress, offered some 
words of encouragement, pointing out 
that the UnEAS joint statements issued 
in previous years were ample evidence of 
an awareness of the independence of the 
profession. 

It was announced that the first 
UnEAS salaries questionnaire had been 
printed in all the member countries and 
was being distributed to students all over 
Europe. English representative Bob 
Johnson from ACASS hoped that the 
analytical report would be ready for 
March 1979. 

It was agreed that there would be no 
censorship or screening of the UnEAS 
newsletter. The co-ordinator of UnEAS, 
Georges Zaruba, was very concerned 
that national organizations would 
publish only the European student news 
that they wanted their own students to 
hear. 


‘Read, Think and Write 
—In That Order’ 


The ICAEW examiners, reporting on the 
May 1978 PEI, found it encouraging 
‘that for the first time answers to the 
company law questions gained better 
marks than those on the other sections of 
the syllabus’. Otherwise the Examination 
Committee offers little by way of general 
comment on this examination, but has 
provided a detailed commentary on over- 
all performance in individual questions. 

In the Financial Accounting paper 
(pass rate, 74 per cent), the examiners 
felt that question 4 — which tested 
candidates’ general knowledge on estate 
accounts, the valuation of assets for 
estate purposes and the differentiation 
between capital and income — was in 
general well done; as was also question 
5, which dealt with transactions involved 
in a proposed transfer of a partnership to 
a limited company. 

By far the weakest answers on the 
paper were in response to question 2 
(consolidated accounts) where ‘can- 
didates appeared not to have learned 
from previous reports on consolidation 
questions’. In particular, they performed 
badly in calculating the holding company 
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tered accountant students have recently been taking part in 


Accumulator, an investment game organized by the local students’ society and 


sponsored by Williams & Giyn’s Bank. 


Two members of the winning three-man syndicate from Touche Ross & Co 


Mark Wyche and Richard Minshall 


are shown receiving £50 cheques from Mr 


W. H. Morris, divisional director in charge of the bank in the North. They made a 
profit of over £30,000 on the notional £50,000 they started with in February 
£2,000 more than their closest rivals from Gruber, Levinson, Franks & Co. 
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interest in profit brought forward, and 
many went astray in calculating the 
adjustment for stock purchased by a 
holding company from its subsidiary. 

Perhaps the most significant com- 
ments on the Taxation paper, which had 
a pass rate of 77 per cent, concerned 
question 5 (capital transfer tax), and 
question 2 (c) where candidates had to 
write a letter distinguishing between 
types of separate assessment. In both 
cases the committee felt that results were 
poor, with candidates failing to set down 
in words principles which had previously 
been applied. 


Good and bad 


Question 8A in this paper was singled 
out as particularly disappointing, with 
candidates overlooking a number of 
technical points in relation to the income 
of a discretionary trust. On the credit 
side, the examiners noted that question 6 
on partnership change and election for 
continuation had clearly been expected, 
and had drawn some very good answers. 
About half the questions in the Law 
paper, which had a pass rate of 65 per 
cent, were well answered; perhaps the 
principal difficulty with the other half of 
the paper lay in candidates being too 
precipitate and failing to ascertain what 
was actually required of them by the 
question. Occasionally, as in question 2 
on the effect of carrying on a partnership 
business at a loss, it was difficult to tell 
whether careless reading or a shaky 
grasp of basic points was to blame. 
The paper on Auditing, Systems and 
Data Processing, which also had a pass 
rate of 65 per cent, ran into difficulties 
on question 2 — an essay on the place of 
the auditor in the economic framework 
of the business community. ‘The 
examiners paid specific attention to style 
and use of English in marking the 
answers to this question, and were very 
disappointed at the standards which they 
met’, the report runs at this point. 
Some questions, including that on 
controls for the invoicing of customers 
and the receipt of cash therefrom, were 
well handled; but overall candidates 
tended to be unable to apply audit theory 
to real problems. 7 
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NOTICE BOARD 


PROFESSIONAL NOTICE 


Spicer and Oppenheim, the inter- 
national partnership of Spicer and 
Pegler, announce that Estudio Perel of 
Buenos Aires, Argentina, has joined their 
association. 


REGISTRATION OF 
INSURANCE BROKERS 


Three Orders have been made under the 
Insurance Brokers (Registration) Act 
1977, to provide for the opening and 
publication of a register of insurance 
brokers and a list of enrolled insurance 
broking firms; a code of conduct for 
registered insurance brokers and enrolled 
insurance broking firms; and detailed 
requirements and procedures for 
registration and enrolment, including the 
information to be set out in the entries in 
the register and list and the fees to be 
paid by applicants. 

To qualify for enrolment on the list of 
companies trading as insurance brokers, 
the majority of directors of a company 
must themselves be registered insurance 
brokers. The company will also have to 
comply with rules to ensure its solvency 
and independence from insurers and the 
keeping of proper accounts. 

Registration or enrolment of anyone 
wishing to use the title ‘insurance 
broker’ will become obligatory when the 
legal penalties in the Act come into force. 
This will not be before December Ist, 
1979. The three Orders, SI 1978, Nos 
1393, 1394 and 1395, are published by 
HM Stationery Office, though their 
general distribution has been delayed by 
an industrial dispute. 


ICA RE-ADMISSIONS 


The Institute of Chartered Accountants 
in England and Wales has announced the 
following re-admissions to membership: 


Under bye-law 34 

Michael Guy Gisborne, FCA, Salisbury, 
Rhodesia 

Peter John Curwen Hazel, ACA, Torquay, 
South Devon 

Ademola Wemimo Odunaiya, BCom, 
ACA, Ebute-Metta, Nigeria 

Sunday Olusegun Olasoji, ACA, Lagos, 
Nigeria 

Spencer Laurence 
Guildford, Surrey 

Tonis Costa Shakallis, ACA, Limassol, 
Cyprus. 


Pleasance, FCA, 


498 





VAT ON COURSE FEES 


According to a ruling recently obtained 
by the Institute of Chartered 
Accountants in England and Wales from 
the Commissioners of Customs and 
Excise, fees for courses and conferences 
to be held on or after January Ist, 1979, 
will be exempt from VAT. 

The Institute emphasizes, however, 
that VAT is still payable in respect of 
1978 events. 


INLAND REVENUE 
CONCESSIONS 


The numerous Inland Revenue conces- 
sions and practices which amplify tax 
law are marshalled in logical sequence in 
Accountants Digest, No. 67, ‘Inland 
Revenue Concessions and Practice — 
Capital Gains, Close Companies and 
Distributions’ by Mr J. Philip Hardman, 
FCA. 

Mr Hardman, chairman of the 
professions UK tax legislation sub- 


committee for the last three years, has 
drawn his material mainly from the 
official extra-statutory concessions, 
Inland Revenue press releases and 
booklets, and the taxation memoranda 
submitted by the Consultative Com- 
mittee of Accountancy Bodies. It is 
anticipated that the Digest will be 
updated on a regular basis. 

Copies may be obtained from the 


Publications Department of the 
Institute, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 


London EC2P 2B], price £2-50. 


LUNCHEON TO THE 
LORD MAYOR 


The Lord Mayor of London, Air Com- 
modore the Hon Sir Peter Vanneck, GBE, 
CB, AFC, was the principal guest at a 
recent luncheon at Chartered 
Accountants’ Hall, given by the Pre- 
sident and Council of the Institute of 
Chartered Accountants in England and 
Wales. 





Appointments 


Mr G. H. Caines, FCA, has been made 
a director of Property Security Invest- 
ment Trust. He remains secretary of all 
subsidiary companies. 


Mr Brian Collinge, IPFA, chief finance 
officer of Bradford City Council, has 
been appointed director of finance with 
Bolton MBC from November, in succes- 
sion to the late Mr Frank Loftus, IPFA. 


Mr John H. Pell, ACA, has been 
appointed financial director of the 
Landmark Cash and Carry Group, 
Eridge Wines, with effect from Septem- 
ber 1978. 





Be E 


Mr G. Pennington 


Mr J. H. Pell 


Mr Gordon Pennington, ACA, former 
group financial accountant of Edbro 
(Holdings), has been appointed group 
controller. 
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Mr P. C. H. Cook, FCA, finance 
director of Simon Engineering, Stock- 
port, has been appointed deputy chair- 
man of Simon-TR Holdings, the 
London-based holding company of 
Simon’s Marketing and Storage Group. 


Mr Colin Fuller, FCA, has been 
appointed managing director of 
Europleasure, a member of the Electronic 
Rentals group of companies, with effect 
from October Ist. 


Mr Graham Gilbert, ACMA, has been 
appointed chief accountant of Reed 
Paper & Board (UK) Imperial Paper 
Mills, Gravesend. 


Mr John Goodchap, FCA, chief 


accountant of W. D. and H. O. Wills, has 
been appointed accounting director. 


Mr Don Kinloch, CA, chief accountant 
of STV since 1970, has been appointed 
financial controller, with effect from 
October 2nd. 


Mr Adrian Padfield, ACMA, formerly of 
Unilever (UK Audit Division), has been 
appointed commercial director of 
Proprietary Perfumes (International). 


Mr Peter Short, BA, IPFA, assistant 
director of finance, Leeds City Council, 
has been appointed director of finance, 
South Tyneside Metropolitan District 
Council. 


FINANCE FOR THE 
SMALL BUSINESS 


A one-day conference on ‘Finding 
Finance for the Small Business’ has 
been organized by the Certified 
Accountants Educational Trust to be 
held on October 25th, at the Charing 
Cross Hotel, London WC2. 

Topics covered will include the 
particular problems of the small 
business, the assessment of financial 
needs, venture capital and specialized 
sources. The fee is {46-60 including 
VAT, light refreshments, lunch and full 
documentation. 

Further information is available from 
Certified Accountants Educational 
Trust, 9 Museum House, Museum 
Street, London WCIA iJT (01-580 
7179), 


PROJECTED FRANCO-BRITISH 
SEMINAR 


The English and Scottish Institutes of 
Chartered Accountants hope to hold a 
Franco-British seminar at the Crown 
Hotel, Harrogate, from May 23rd to 
26th, 1979. The participants will focus 
on aspects of the EEC 4th Directive, 
with particular reference to accounting 
and disclosure requirements and 
importance of the audit opinion. 

A full social programme is being 
planned, including visits to York and 
Harewood House for accompanying 
persons. Fees for the seminar — which is 
expected to qualify for CPE accredita- 
tion — will be in the region of £150 per 
participant and £90 per accompanying 
person. 

The seminar will only go ahead if 
there are sufficient indications of 
support. Members definitely interested 
are asked to contact Ms Anne-Marie 
Sharman, Assistant Secretary, Overseas 
Relations Committee, at Chartered 
Accountants’ Hall, London EC2 (01-628 
7060) as soon as possible. 


THAMES VALLEY 
Forthcoming Conferences 


On October 16th, the Thames Valley 
Society of Chartered Accountants will be 
holding an evening meeting (6 pm for 7 
pm) on ‘Auditing Standards’, at 
Caversham Bridge Hotel, Reading. The 
VAT-inclusive fee will be £2-70. 

The Society has also announced a 
two-day residential course on the effects 
of taxation upon business activities, on 





Sir Julian Hodge, KStJ, LLD, FCCA, 
chairman of the Hodge Group, will be 
relinquishing all his appointments in 
the group with effect from October 3lst. 
This is in accordance with arrange- 
ments made when the group built up by 
Sir Julian was acquired by Standard 
Chartered Bank nearly five years ago. 

Chairmanship of the main com- 
panies in the group will be taken by Mr 
R. A. S. Lane, CMG, MC, vice-chairman 
of Standard Chartered Bank. 


Friday, November 10th and Saturday, 
November lith, at Berystede Hotel, 
Ascot. The fee of £81 includes VAT, 
accommodation at the hotel, and all 
meals from coffee on Friday morning to 
lunch on Saturday. 

This latter event has been planned 
with the interests of members in com- 
merce and industry specially in mind, 
and their support is particularly 
requested. Further information is obtain- 
able from the secretary, Thames Valley 
Society of Chartered Accountants, 14 
Craufurd Rise, Maidenhead, Berks. 


CITY DISCUSSION GROUP 


Meetings of the City Discussion Group 
for 1978-79 have been arranged as 
follows: Tuesday, October 24th; Wed- 
nesday, December 13th; and Wednes- 
day, February 14th, 1979. The venue for 
all meetings will be the ‘George’, 213 
Strand, London WC2 (immediately 
opposite the Law Courts) at 7.00 pm for 
dinner at 7.30 pm. 

The cost for each meeting is £7, 
including table wine and liqueurs, and 
the subscription for the season will be 
£2. It is hoped, given sufficient support, 
to arrange a Ladies Night for April 25th, 
1979. 

Mr G. Grabsheid, LLD, FCI, will lead 
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the discussion on October 24th, on “The 
purpose of reinsurance and its recent 
developments’. Further members will be 
welcome, and applications and inquiries 
should be addressed to Mr A. R. 
Munson, Guardian Royal Exchange 
Assurance, Royal Exchange, London 
EC3 (01-283 7101, ext 4070). 


ONE-DAY TAXATION 
CONFERENCE 


Thames Polytechnic School of Business 
Administration announces a one-day 
taxation conference on October 25th, at 
the Polytechnic Main Hall, Calderwood 
Street, Woolwich, London SE18. 

In addition to lectures on the Finance 
Act 1978 and on the taxation of fringe 
benefits, the conference will include a 
realistic mock interview between an 
Inspector of Taxes, a taxpayer and his 
accountant. 

The fee for the course, which includes 
appropriate refreshments, lunch and full 
documentation is £17. Further details 
and application forms are available from 
the Academic Registrar, Thames 
Polytechnic, Wellington Street, London 
SE18 6PF (01-854 2030). 


CHARTERED ACCOUNTANTS’ 
HOCKEY CLUB 


Chartered Accountants 2 
HAC 1 


Hard pressed from the start, the CAs 
found themselves with a tough struggle 
on their hands to force a win over the 
Honourable Artillery Company in their 
first match of the season, played at the 
HAC ground. 

The half-back line led by Wheeler kept 
the ball moving forward, but the 
attackers were repulsed or shot wide 
until Webster-Smith managed to put the 
CAs one up at half-time. Cranston, the 
captain, added to that lead in the second 
half, helped by spirited play by Francis. 
Shortly afterwards, with light fading 
fast, the HAC came back into contention 
with one goal, but the end of the game 
found no further score by either side. 

CAs: McLaughlin (Epsom); Tapp 
(Cheam), Conyers (Wimbledon); 
Whiteman (O. Reigatians), Wheeler 
(Tunbridge Wells), Blanford (Tulse 
Hill); Jones (Cheam), Dastur (Tulse 
Hill), Cranston (Tunbridge Wells), 
Francis (Bromley), © Webster-Smith 
(Cheam). 

Umpire: Mills (Cheam). 
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The Institute of Chartered Accountants 
in England and Wales 


Disciplinary Proceedings 


Appeal Committee 
4 May 1978 


1. William Sydney Sandham, FCA. The 
Appeal Committee heard an appeal 
against the finding and order of the 
Disciplinary Committee of the Council 
of the Institute upon the following 
formal complaint preferred by the 
Investigation Committee of the Council 
to the Disciplinary Committee: 


That he at Bristol on 23 May 1977 
wrote to a member of the public, who 
at that time was not a client of his, 
offering tax advisory services, being 
an unprofessional method of obtain- 
ing accountancy work. 


The Committee affirmed the finding but 
varied the order of the Disciplinary 
Committee and substituted an order that 
Mr W. S. Sandham, FCA, be 
ADMONISHED. The Committee also 
affirmed the order of the Disciplinary 
Committee regarding payment of the 
sum of £100 by way of costs, but made 
no further order as to the costs of the 
appeal. 


Disciplinary Committee 
27 June 1978 


2. Gabriel Elia, FCA, of 563 Green Lanes, 
London N8, having been found guilty of 
misconduct within the meaning of Bye- 
law 78 (a) 


(a) in that he at London on 24 June 1974 
signed an Accountant’s Certificate 
required by Section 30 of the 
Solicitors Act 1957 relating to the 
practice of a solicitor for the account- 
ing period 3 December 1972 to 2 
December 1973 which he knew or 
ought to have known was incorrect 


(6) and in that he at London on 17 July 
1975 signed an  Accountant’s 
Certificate required by Section 30 of 
the Solicitors Act 1957 relating to the 
practice of a solicitor for the account- 
ing period 3 December 1973 to 2 
December 1974 which he knew or 
ought to have known was incorrect 


(c)and in that he at London on 8 
November 1976 signed an 
Accountant’s Certificate required by 
Section 30 of the Solicitors Act 1957 
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relating to the practice of a solicitor 
for the accounting period 3 December 
1974 to 2 December 1975 which he 
knew or ought to have known was 
incorrect 


(d) and in that he at London on 9 August 
1977 signed an  Accountant’s 
Certificate required by Section 30 of 
the Solicitors Act 1957 relating to the 
practice of a solicitor for the account- 
ing period 3 December 1975 to 2 
December 1976 which he knew or 
ought to have known was incorrect 


was REPRIMANDED, and ordered to pay 
the sum of £100 by way of costs. 


Disciplinary Committee 
18 July 1978 


3. Ian Lewis Randle, FCA, of Crowton, 

Northwich, Cheshire, having been found 

guilty of misconduct within the meaning 

of Bye-law 78 (a) 

in that he at Knutsford on 10 October 
1977 pleaded guilty to or was found 
guilty of ten charges of theft and ten 
charges of false accounting 


was EXCLUDED. 


4. Warwick Darby, FCA, of 8 Jubilee 
Mount, Rastrick, Brighouse, West York- 
shire, having been found guilty of mis- 
conduct within the meaning of Bye-law 
78 (a) 

(a)in that he at Brighouse, Yorkshire 
between 14 November 1977 and 30 
January 1978 without good cause 
failed to forward to a client company 
the papers which he had agreed to do 
in a letter of 14 November 1977 


(6) and in that he at Brighouse, York- 
shire between 30 January 1978 and 
21 February 1978 without good cause 
failed to forward to a client company 
the papers which he had agreed in a 
letter of 30 January 1978 to deliver on 
31 January 1978 


was REPRIMANDED and ordered to pay 
the sum of £150 by way of costs. 


5. A member having been found guilty of 
misconduct within the meaning of Bye- 
law 78 (a) 
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in that he at London, without good cause 
failed within a reasonable time to 
acknowledge or reply to a letter 
addressed to him on 3 May 1977 by a 
firm of chartered accountants regard- 
ing the affairs of a company in 
liquidation 
was REPRIMANDED, but the Committee 
considered that special circumstances 
existed justifying the omission of his 
name from the publication of the finding 
and order. He was further ordered to pay 
the sum of £100 by way of costs. 


6. A member having been found guilty of 
misconduct within the meaning of Bye- 
law 78 (a) 


(a)in that he at London without good 
cause failed within a reasonable time 
to acknowledge or reply to a letter 
addressed to him in May 1977 by a 
creditor regarding the receivership of 
a company in which he had been 
appointed Receiver 


(6) and in that he at London without 
good cause failed within a reasonable 
time to acknowledge or reply to a 
letter addressed to him in July 1977 
by a creditor regarding the 
receivership of a company in which 
he had been appointed Receiver 


(c) and in that he at London between 4 
April 1978 and 2 May 1978 without 
good cause failed to forward to the 
Institute his written representations 
in connection with a complaint from 
a creditor regarding the receivership 
of a company, despite his promise to 
deal with the matter in a telephone 
conversation with a member of the 
Institute’s Secretariat on 4 April 1978 


was REPRIMANDED, but the Committee 
considered that special circumstances 
existed justifying the omission of his 
name from the publication of the finding 
and order. He was further ordered to pay 
the sum of £100 by way of costs. 


7. Nigel David John Moult (student) of 

20 Hawthorne Grove, Poynton, Nr. 

Stockport, Cheshire, having been found 

guilty of misconduct within the meaning 

of Bye-law 78 (a) 

in that he at Macclesfield on 21 Septem- 
ber 1977 pleaded guilty to or was 
found guilty of two charges of theft 
and one charge of falsifying an 
accounting record 


was DECLARED UNFIT to become a 
member of the Institute. 
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Payment Deferred 


Precisely wrong — or roughly right? That was the question confronting the 
Accounting Standards Committee over deferred tax accounting, and which 
(in SSAP15) it has now attempted to answer in the latter sense. Though tax 
liability is nominally linked at the outset to the ‘profit’ revealed by a set of 
historical accounts, the availability of a variety of investment incentives, 
accelerated write-offs and (more recently) stock relief means that, for more 
than a quarter of a century, the effective rate of tax borne by most British 
companies has been well below the nominal standard rate. 

The new accounting standard does not in fact introduce the degree of 
permissiveness which some commentators say they had been ‘led to believe’ — 
or, perhaps more accurately, had themselves chosen to believe. It does intro- 
duce a degree of judgement in the interests of producing financial statements 
‘more in accordance with the realities of tax levied on company profits 
in the UK and Ireland’. 

Deferred tax is not to be written into company balance sheets, in future, 
at full standard rates where it can be demonstrated ‘with reasonable — 
probability’ that the allowances and incentives which reduce the effective 
rate of tax below the nominal standard rate are likely to continue for at least _ 
three years ahead. It will, however, be necessary to disclose the full potential | 
liability for deferred tax by way of note, and to continue to account for 
deferred tax on all timing differences which cannot fairly be described as 
long-term. 


Some of those who responded to the preceding exposure draft (ED19, The a 


Accountant, June 2nd, 1977) would have preferred the disclosure of timing | 
differences by way of note not to form part of the standard; irrespective of — 
this point, the ASC takes the view that these potential deferred tax obliga- 
tions call for disclosure in any event to meet the requirements of the Com- 
panies Act 1967 on contingent liabilities. ‘We consider’, an ASC spokesman 
said recently, ‘that disclosure by way of note provides a fair compromise 
between those who. advocate full provision for deferred tax, and those who 
prefer the partial provision under SSAP15’. 

A significant factor in the ASC’s deliberations is that investment incentives 
and other allowances are not uniform in their effect over all companies. Being 
related for the most part to investment in fixed assets and inventories, they 
tend to discriminate in favour of manufacturing companies rather than those __ 
in, for example, the service industries. Thus, quite apart from the totally 
comprehensible arguments against setting up tax ‘provisions’ far in excess 
of amounts which the company will actually be called upon to pay, the con- 
tinued provision for deferred tax on the basis of a single standard rate masks. 
the real impact of tax on different types of companies. 

Objections have already been voiced to the SSAP15 approach as being ‘too sub- 














jective’ and ‘insufficiently conservative’. 
It is also pointed out that the obligation 
imposed by the new standard on com- 
panies and their auditors to assess the 
reasonable probability of tax allowances 
and incentives remaining available for 
not less than three years ahead is in 
conflict with existing advice to 
accountants reporting on profit forecasts, 
that they should not undertake to review 
periods further ahead than the next 
accounting year. In view of the very real 
nature of this objection, the ASC’s 
observations are perhaps worth quoting: 


‘ASC considers that forecasts of 
capital expenditure and inventory levels 
are different in kind from forecasts of 
profits, and therefore it is often possible 
to look beyond one year. In a profits 
forecast, a large number of factors of 
differing degrees of uncertainty need to 
be taken into account. In assessing the 
deferred tax provision, a limited number 
of variables is being considered and, 
whereas in a profits forecast many 
factors are outside the control of the 
directors, capital expenditure and 
inventory levels are, to a substantial 


extent, within the control of the 
directors.’ 

Companies wishing to continue the 
provision for deferred tax at full standard 
rates — at present 52 per cent — will have 
to convince their auditors that future 
trends in capital expenditure and stock 
levels cannot be forecast with any degree 
of certainty. 

The text of the new standard, effective 
for accounting periods beginning on 
or after January Ist, 1979, will 
be reproduced in an early issue of The 
Accountant. 





Imaginative Ideas and 





Management accountants needed to con- 
centrate on profitability and efficiency, 
Mr G. C. Rowett, FCA, FCMA, JDipMA, 
President of the Institute of Cost and 
Management Accountants, said in a 
recent address to members of the 
ICMA’s Toronto centre. 

‘Our role as management accountants 
is a different one; we need to be light on 
our feet, fast-moving, and able to 
anticipate events with imaginative ideas 
and helpful suggestions — and to get 
away from criticism after the event’, he 
said. 

‘We can take a slice of the action in 


Helpful Suggestions 


many areas of business management, 
and not only in project evaluation. What 
about wage negotiation, productivity 
and incentive schemes, commercial sales 
contract negotiations, product pricing 
market evaluation, and a whole host of 
areas where other functions have not 
necessarily got the skills which we have? 

‘Our Institute is playing a very active 
role in promoting and developing the 
skills necessary for the critical task of 
wealth creation. Our training and 
examination procedures have been 
totally aligned with the business 
problems of today and the future. Our 






fs eee SE 


Mr & Mrs G. C. Rowett eft) and Mr & Mrs W. N. Hunter Smart following Mr 


Rowett'’s address to the ICMA’s Toronto centre. 
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skills are not nationally based; they have 
a worldwide application. : 

‘We now have well over 50,000 
members and registered students. We 
have over 50 branches in the UK, and 
over 30 branches and centres elsewhere 
in the world. A third of our members and 
students are resident outside the UK, 
and they provide a powerful link in 
achieving better standards of business 
management, as well as having a 
common bond of association through the 
Institute.’ 

Among the guests present on this 
occasion was Mr W. N. Hunter Smart, 
CA, President of the Institute of 
Chartered Accountants of Scotland. 


Commonwealth Auditors 
Meet in London 


Delegates to the Tenth Conference of 
Commonwealth Auditors-General were 
welcomed to Chartered Accountants’ 
Hall last week by the President, Mr Eric 
Sayers, FCA, JDipMA, who referred in the 
course of his speech to the increasing 
complexities of business. 

‘This applies both to private business, 
to businesses run by government, and 
the business of government itself’, he 
said. ‘For this, among other reasons, 
there is a growing demand for 
standardization, and this is interpreted 
by most of the professions as being a 
demand for the setting of standards for 
optimum levels of achievement. 

‘I hope and expect to see the develop- 
ment of new and exciting forms of 
teamwork between my members and 
those in the public sector: teamwork in 
which we provide the commercial 
expertise, the knowledge and 
understanding of business and systems, 
while you provide the specialist skills 
and knowledge of government and 








Ata recent meeting, the ICAEW Council 
presented a gold watch to Sergeant 
A. Seaman. the Institute's chief 
commissionaire. in recognition of 
25 years service. 

A familiar personality to all visitors to 
Chartered Accountants’ Hall. Sergeant 
Seaman served through the Second 
World War with the Royal Scots Greys. 
and joined the staff of the former 
Society of Incorporated Accountants in 
1953. Last year ‘The Accountant. June 
16th and 23rd. 1977) he was one of six 
long-serving Institute staff members to 
receive the Queen's Silver Jubilee 
Medal. 





administration procedure and proprieties 
which must be acknowledged by any 
large organization with public 


accountabilities.’ 


International Comparison 
of Group Accounting 


Differences in national requirements and 
practices concerning the preparation of 
group accounts, and the prospects of 
harmonization, are considered in a new 
study, ‘An International Comparison of 
Group Accounting in the Federal 
Republic of Germany, France, the 
United Kingdom and the United States 
of America’, by M. W. Pendlebury, of the 
University of Wales. 

Published by the Institute of 
Chartered Accountants in England and 
Wales as Research Committee 
Occasional Paper No. 16, it reviews 
national legislative requirements, 
professional body pronouncements, 
accounting literature, and the particular 
approaches adopted in each of the 


‘countries involved in the comparison. A 


survey of published accounts of large 





multi-national companies was 
undertaken for each of the countries 
involved, to determine the practices 
adopted. 

The author considers the objectives of 
group accounts and the form these could 
take in terms of presentation and 
context; the specific problems that 
accounting for groups can create, and the 
theoretical concepts underlying the con- 
solidation method of accounting for 
groups; and the requirements and 
practices concerning group accounts in 
each of the four countries surveyed. 
Finally he discusses the possibility of 
development towards some measure of 
international conformity, indicating the 
steps already taken in this direction. 

Copies are obtainable from the 
Publications Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2BJ, price £2-50. 


interfirm 1978 


There was an increase of nearly 50 firms 
— drawn for the most part from the 
smaller towns outside the Home 
Counties — participating in the ICAEW’s 
1978 interfirm comparison. Some 2,000 
firms have now taken part in this com- 
parison since it was launched in 1972, 
and 80 per cent of the 1978 participants 
had taken part on at least one previous 
occasion. 

One encouraging feature of the 1978 
comparison was a significant reduction 
in the proportion of firms earning an 
insufficient return to cover a reasonable 
level of partnership remuneration, and 
thus practising at a loss. These ‘loss- 
makers’ — who still account for 8+ per 
cent of the total — show a significant con- 
centration among the smaller provincial 
practices, though two Central London 
firms in the 61—100 personnel bracket 
also fell into this category. 

At the upper extreme, the most profit- 
able of the largest London practices 
succeeded in covering their partners’ 
notional salaries more than three times 
ever. ‘Notional salaries’ are defined for 
this purpose as the median managers’ 
salaries appropriate to the firm’s size and 
area grouping, uplifted by 50 per cent to 
take account of the element of risk and 
responsibility assumed by partners. 

The Institute last week announced its 
intention of holding a series of seminars 
throughout the UK in November, to give 
participants in the 1978 comparison 
an opportunity to exchange ideas and 
opinions. 
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Record Attendance 
at SESCA Conference 


A practical example of interest in con- 
tinuing professional education after 
qualification is provided by the South 
Eastern Society of Chartered 
Accountants, whose recent annual taxa- 
tion conference achieved an attendance 
of nearly 240 members. As far as is 
known, this is a record for a residential 
conference promoted by a district 
society. 

Three reasons seem to contribute to 
the continued success of this annual 
event — the right subjects presented by 
top speakers, a friendly atmosphere and 
a very reasonable price. These assets 
have built up attendance, in ten years, 
from 60-odd to over 200. Although there 
is a welcome trend of younger members 
attending, none was affected by the 
element of compulsion, as all present 
were qualified before July ist, 1978. 

A number of practices are using the 
ICAEW scheme as a basis of assessment 
for attendance at courses by partners and 
qualified staff. An accredited time of 20 
hours for this conference clocked up half- 
way to the minimum, under the scheme, 
of 40 hours. Attendance at group evening 
meetings and one or two day courses 
organized by this Society would cover 
the second 20 hours. In addition, 
members may also wish to attend 
Institute courses where more specialist 
and in-depth tuition is given. 

The speakers, Messrs J. C. Astin, K. 
S. Carmichael, I. P. Harvey and R. M. 
Walters, were of the accustomed high 
standard. As a break from technical 
detail, the society invites an ‘outside’ 





SESCA President Mr P. R. Goulder 
‘second from left) with three of the 


speakers Messrs John Astin, fan 
Harvey and Roy Watson. 
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speaker to present one talk — most ably 
given on this occasion by R. W. Watson, 
deputy director-general of the National 
Farmers’ Union. 

Mr P. R. Goulder, President of the 
South Eastern Society, was chairman of 
the conference. 


Insurers Facing 
Cash Flow Problems 


Large losses on property fire insurance in 
Canada and the United States, coupled 
with an inability to recover payments 
which are claimed to be due from the 
Brazilian Reinsurance Institute, were 
blamed last week for the solvency 
problems of a Lloyd’s insurance syn- 
dicate headed by Mr Frederick Sasse. 
The syndicate was suspended by Lloyd’s 
last December, and its underwriting 
members have been called on for sub- 
stantial sums. 

According to a recent statement from 
underwriting agents Merrett Dixey, who 
took over the management of the Sasse 
syndicate earlier this year, the committee 
of Lloyd’s has decided to relieve some of 
the syndicate’s Canadian cash flow 
problems by providing interest-free 
loans. Meanwhile, there have been 
allegations of ‘certain errors’ in internal 
documentation, and auditors Baker 
Sutton are investigating how ‘incorrect 
documents’ came to be submitted for 
audit in 1976 and in 1977. 


Setting an Example 


The basis of adjustment used by ICI to 
indicate the effects of inflation in their 
published accounts should serve as a 
guide to all UK companies, Sir Francis 
Sandilands, CBE, MA, told an invited 
audience at the University of London 
recently. He hoped that the ICI 
accounts would be used by the Account- 
ing Standards Committee as a starting 
point for their new exposure draft. 

Sir Francis, chairman of the com- 
mittee on inflation accounting which 
reported in 1975, admitted that the time- 
table set by his committee had been too 
ambitious. In retrospect, it would have 
been preferable to recommend the sub- 
mission of current cost accounts in 
supplementary form for at least three 
years, during which historic cost would 
continue to provide ‘the basic accounts’. 
He thought that the ICI adaptation of 
the Hyde guidelines was both com. 
prehensive and logical. 
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Senior partner Mr K. L. Young icentre! presided at the recent annual conference of 


Dearden Farrow associated firms at Wadham College, Oxford. Included in this 

group are representatives from Scandinavia, the Isle of Man, Holland, the United 

States and the Channel Islands, in addition to the firm's UK offices. 
Appropriately enough, the conference programme included a paper on ‘The 


practical use of overseas tax planning’. 





‘Leisure’ Theme 
at Firm’s Conference 


‘The Leisure-time Industry’ — also 
specially featured in The Accountant of 
September 28th — formed one of the sub- 
jects for the recent annual conference of 
Horwath and Horwath International, 
held this year in Sweden. The group’s 
UK affiliate, Stoy Hayward & Co, has 
close connections with the hotel, leisure 
and tourism industries. 

Other discussions centred on “The 
auditor’s role and responsibility’, 
‘Entrepreneurship’ and ‘Tax in an inter- 
national context’. 

The 150 delegates from the group’s 
5,000 international representation 
elected Lord Hirshfield, FCA, senior 
partner of Stoy Horwath & Co (UK), 
president of HHI for 1978-79. New 
admissions to the group, as members or 
as correspondents, include firms in 
Australia, Switzerland, the Dominican 
Republic and Indonesia. 


Conservative Finance 


‘The Conservative Party does not 
apologize for subscriptions — we are 
eager for them’, its chairman, Lord 
Thorneycroft, told a press conference 
recently. Despite the difficulties of 
inflation and rigid financial controls, he 
was able to report an overall increase in 
the party’s central income of 33 per cent 
over 1976-77 — including £663,276 con- 
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tributed by the constituencies, itself an 
increase of 13 per cent over the 1976—77 
figure. The 1977—78 surplus of almost 
£40,000 goes some way to reduce the 
previous year’s deficit of £80,000. 
Though donations, £1-9 million in 
1977-78, are now a far more important 
source than constituency contributions, 
Lord Thorneycroft insisted that this was 
not a case of big business contributing 
over 20 per cent of party resources. The 
average size of donations to the party 
was much smaller than had been alleged 
elsewhere, most donors being small 
businesses and individuals who sub- 
scribed to Conservative philosophy. 


1979 Scotsman 
Management Game 


“The Scotsman’ Management Game, 
after being virtually unchanged since its 
introduction eight years ago, has now 
undergone major changes for 1979. Some 
of the changes which will be giving 
players something new and different to 
think about will be less emphasis on 
advertising; new loan facilities; no sub- 
contracting; and the restriction to only 
one type of raw material — used in each 
product in different quantities — with 
more emphasis on the buying function. 

The game is based on a realistic 
business situation in which a number of 
manufacturing companies, represented 
by the various teams taking part, 
compete against one another in a 
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The Society 


Bradford & Bingley Busiding Society is one These are just some of the services which 
of Britains biggest building societies. will be of interest to the professional. 
With assets of more than £870N, Bradford Bradford & Bingley S.A.Y.E. 


& Bingley offers complete security together An excellent scheme for regular savers, 
with a wide range of savings schemes to suit appealing strongly to the higher tax bracket 


every investor. investor. Tax free bonuses of up to £560 payable 
The Society has more than 500 branches on monthly NEE 0 mas 


and agencies throughout the country. Your local ; , ; 
branch manager will be glad to give you all the Bradford & Bingley High Yield S.A.Y.E. 


information you need about any of the One of the best investments your clients 
investment services available or, if you wish, can make. A lump sum investment (up to 
you can write direct to Head Office. £1,200) in a Special Share Account (at a 
i guaranteed differential above Paid-up Share 
Our growth record speaks for itself rate) with a monthly transfer to S.A.Y.E., again 
390 attracting the two tax free bonuses. 

Ask at any branch for tax cards showing 
equivalent gross yields at rae taxrates— -and 
see how profitable High Yield S.A.Y.E. can be. 


Bradford & Bingley Regular income 

Most accounts offer your clients the facility 
to have their interest paid either monthly or 
quarterly direct to their Bank. 


Ail the other usual building society services, 
including a competitive Term Share portfolio, 
regular savings, Trustee accounts and Paid-up 
Shares are also available 
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Dont Let | 
Examinations 






Bother You... 


Study with Foulks Lynch and get the confidence 
that makes for examination success, 


With more than 150,000 successes to their credit, 
Fouiks Lynch are justifiably the ‘pass masters’ in 
accountancy education — and remember all their 
expertise is concentrated on coaching students for 
professional examinations. 


When it comes to preparing for an accountancy 
examination, there’s really only one choice —it has 
to be a Foulks Lynch course with the following 
important features: 


M@ Continually up-dated study texts to 
cover the syllabus 


M Progressive question papers aimed at 
giving you ample practice in dealing 
with the sort of questions you are 
likely to meet in the examination 


E Professional correction service 
backed up by resident tutors 


@ Special pre-examination revision 
papers to ensure you are thoroughly 
prepared when you sit your 
examination 


So don't take chances with your professional 
studies. Find out about the advantages of 
studying with Foulks Lynch, the people who really 
understand what accountancy students need to 
get through their exams. 


Post the coupon TODAY, or telephone 

01-251 4981 (recorded message after 5.00 p.m.), 
for a copy of the Foulks Lynch prospectus. Can 
you afford not to? 
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common business environment. Mr Roy 
Close, director-general of the British 
Institute of Management (a co-sponsor 
of ‘The Scotsman’ Management Game) 
stressed that, while there was much in 
the management function that games 
cannot simulate, ‘learning by doing’ is 
the best form of learning except for 
experience. 

“The Scotsman’ Management Game is 
open to all branches of industry, com- 


merce, the public service and the profes- 


sions throughout the UK. For the 
winning team, the reward will be an all- 
expenses-paid business study tour of 
Canadian centres such as Toronto and 
Vancouver, with air travel provided by 
Air Canada. 

+ Further details and entry forms can be 
obtained from David Walker, Publicity 
Department, ‘The Scotsman’, 20 North 
Bridge, Edinburgh EH1 1YT. The 
closing date for entries is January 9th, 
1979, and the entry fee £58 per team of 
up to six players. 


Record Entry in 
Schools Business Game 


A record entry of 393 ‘boards of 
directors’ from schools throughout 
England and Wales have begun to 
scrutinize their ‘balance sheets’ and 
produce decisions that, hopefully, will 
take some of them through to the next 
round and ultimately the finals of the 
1978-79 Business Game for Sixth 
Formers, organized by the Institute of 
Chartered Accountants in England and 
Wales. 

A new feature this year is a pre- 
liminary round designed to give new 
entries to the game and those who were 
eliminated in the first round last year a 
chance to improve their knowledge and 
understanding of the exercise. A total of 
309 schools are expected to take 
advantage of this preliminary run- 
through. 

The final will be held in May 1979 
with a ‘live’ confrontation at Chartered 


Accountants’ Hall. The present cham- 
pions, South-East Essex Sixth Form 
College, are again competing, and are the 
only team to have won the trophy more 
than once. 


Liquidators 
Take the Lot! 


Two members of Stoy Hayward & Co's 
insolvency department have made a 
clean sweep of the Insolvency 
Practitioners’ Association 1978 
McCulloch Awards. Mr Geoffrey Kinlan, 
an ICAEW PEI student with the firm, 
has been named as overall winner, 
together with the individual prize for 
liquidations and receiverships; while his 
colleague Mr A. F. Supperstone, ACA, 
won the prize for bankruptcy and deeds 
of arrangement. 

Described as ‘an examination with a 
strong practical basis’, the McCulloch 
Awards are open to competition by the 
staffs of all IPA member firms. 





THIS IS MY LIFE 


Stockbroker Belt 


by An Industrious Accountant 


The junior member of our external audit 
team, checking the investments of our 
pension plan, paused with a worried 
expression as I entered the room. Could 
he just ask a question, he said shyly, as 
he had a problem. 

_ I said ‘Fire ahead’, so he displayed one 
of these purchase contract notes that our 
stockbroker sends us to confirm he’s 
bought these special shares we wanted, 
and of course to indicate that he wants a 
cheque by return of post or quicker if 
possible. He thought, said the JM 
nervously, that both parties, buyers and 
sellers, signed some sort of transfer form. 
_ Well, they did up to ten or fifteen 
years ago, I said, and being willing to 
improve the shining hour I dug out a 
copy of Palmer’s Secretarial Practice, 
1949 edition. There was the form on 
page 161. 

_ ‘We, AB, in consideration of the sum of 
£.... paid by CD, hereinafter called the 
transferee, do hereby bargain, sell, assign 


and transfer ... etc, etc, etc, ... to hold 
unto the said transferee, his Executors, 
Administrators, and Assigns . . . signed, 


sealed, and delivered by the above- 
named AB in the presence of . . . witness 
(address and occupation), etc, etc’. The 
script had all the weighty dignity of the 
Victorian industrialist. Soames Forsyte 
would have loved that quality. 

The JM’s brow was furrowed. Leaving 
out the trimmings, he said, the buyer 
knew who sold him the shares. I 
explained that such knowledge could be 
rather an invasion of privacy. Why 
should AB know what CD was doing, 
and vice versa? 

The JM pondered this protection of 
our anonymity slowly, then pointed to 
the London Closing Prices in the news- 
paper. The price of the shares purchased 
had moved between 70 pence and 76 
pence yesterday, he said, and we had 
bought them at 76. What was there to 
restrain a dishonest broker from buying 
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at 70 but charging out at 76, since 
nobody, not even their own auditor, 
could trace any special transaction 
through a busy day of bulling and 
bearing? Surely the old-fashioned form 
embodied a built-in safeguard? 

Actually, I didn’t know how best to 
answer him, although Pd asked the same 
question in years gone by and nearly pre- 
cipitated a riot. Consult your senior 
partner, l suggested shrewdly, he’s 
responsible for your specialized educa- 
tion. 





Willing to improve the shining hour. 
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ACCOUNTANT ABROAD 


‘Harassment’ by 





A professional tax preparer sued 
employees of the United States Internal 
Revenue Service in a federal District 


Court for the common-law torts of 
interference with her business and 
intentional infliction of mental and 
physical distress. IRS agents, she 


alleged, had threatened to put her out of 
business, and had advised her clients 
that they themselves could expect to be 
investigated and to have their tax returns 
audited, merely because their returns 
had been prepared by her. 

She also claimed that they told clients 
that her competitors would charge less, 
and that she was being investigated for 
possible criminal activity. The District 
Court dismissed the action, holding that 
the agents were immune from suit 
because they acted within the scope of 
their official duties as federal executive 
officers. 

The Circuit Court of Appeals has now 
upheld the District Court. In Barr v. 
Matteo (360 US 564, 1959) the Supreme 
Court had approved the rule that some 
federal officials enjoy absolute immunity 
for discretionary action performed 
within the scope of their duty. 

In that case, a press release issued by a 
director of a federal agency announced 
his intention to suspend two employees 
for certain conduct. It was held that the 
announcement was within the scope of 
the director’s duty, and he could not be 
found liable for libel. On the other hand, 
in Scheuer v. Rhodes (416 US 232) a 
1974 case, the Supreme Court indicated 
that the immunity enjoyed by officers in 
government was not absolute. In that 
case, the allegation was that state 
officials had violated constitutional 
rights of the plaintiff, and the Court held 
that, in such situations, the state officials 
enjoyed only a qualified immunity. 

In later cases, federal courts of appeal 
have applied the same rule to violations 
of constitutional rights by federal 
officers, on the theory that the same rules 
should apply to state and federal officers. 
In 1978, the Supreme Court, in Butz v. 
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Revenue Agents 


Economou, held that Federal executive 
officials had only a qualified immunity 
when they were charged with con- 
stitutional violations. The decision in 
Barr v. Matteo was distinguished on the 
grounds that it did not deal with con- 
stitutional violations. 

Although the present Court was 
therefore prepared to agree that there 
was only a qualified immunity when con- 
stitutional rights were infringed, the 
claim of the tax preparer was not within 
that category. Her allegation was that 
IRS agents had committed common-law 
torts, and not violations of her con- 
stitutional rights. This therefore brought 
the case within the rule of Barr v. 
Matteo, and the agents were confirmed 
in their absolute immunity. 

In a dissenting opinion, Meritt J said 
that the choice between absolute 
immunity and qualified immunity should 
rest on the function of the official, and 
not on whether the allegation was in tort 
or under the Constitution. 


Reciprocal Membership 


Members of any of the six recognized 
accountancy bodies in the UK and the 
Irish Republic who are permanently 
resident in Australia may apply for 
provisional membership of the 
Australian Society of Accountants, 
provided that they are either graduates 
or non-graduate members of three years’ 
standing. 

UK accountants wishing to advance 
from provisional to associate mem- 
bership of the Society will be required to 
pass examinations in Australian income 
tax and business law; to complete the 
Society’s professional orientation 
programme; and to complete three years’ 
approved experience in accounting and 
finance. Members of the Association of 
Certified Accountants, ICMA or CIPFA 
will also be required to obtain an 
examination pass in auditing. 

Applications from members of 
accountancy bodies not enjoying 
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corporate recognition will be considered 
on an individual basis. 

This note repeats the substance, so far 
as the UK accountancy bodies are con- 
cerned, of a recent reminder published in 
the ASA journal The Australian 
Accountant. Inquiries and applications 
should be addressed to the Society’s 
Executive Director, Mr Geoff Vincent, 
49 Exhibition Street, Melbourne. 


Housing Loans for 
Coal and Steel 


The European Commission has recently 
announced several loans at 1 per cent 
interest rate to the British coal and steel 
sectors for construction and moderniza- 
tion of workers’ houses. The loans are 
funded by the European Coal and Steel 
Community. 

A sum of £500,000 is set aside for a 
modernization programme for 900 dwell- 
ings occupied by NCB employees at 
Meden Vale, Notts, and Blackhall, Co 
Durham. Another £34,137 goes for 
improvement for 48 houses in North- 
East England and £340,000 for improve- 
ments of 126 dwellings at Boughton, 
north Notts, occupied by NCB 
employees. To help meet the need for 
more housing for the expanding work- 
force of the steel works at Sheerness, 
Kent, the ECSC is making a loan of 
£150,000, to spend on the improvement 
of existing houses and of the construc- 
tion of new ones. 

In Wales £15,727 goes for construc- 
tion of ten houses for BSC employees 
and {£8,760 towards modernizing four 
houses in Cardiff occupied by GKN 
employees. A loan of just under £20,000 
is also being made for modernizing 15 
homes in Sheffield occupied by BSC 
employees. 


Energy-saving Plan 


The EEC Commission plans to give 
financial support to companies which 
introduce energy-saving techniques, 
amounting to between 25 and 49 per cent 
of the cost of an approved energy-saving 
project. The money will be repayable 
under certain conditions. The aim of the 
scheme is to boost development of 
energy-saving methods and encourage 
applications of existing techniques and 
processes. 

Full details of the scheme, open to all 
organizations in the EEC, are given in a 
regulation published in the Official 
Journal of July 15th. 


FACTS 
you will wish 
to consider 
when advising 
on wills 


@ Over 300,000 of Britain’s old people are in genuine 
need because of acute loneliness, bad housing or 
disability. The number is growing as the proportion of 
elderly people increases. 


@ Voluntary service is increasingly needed to bring 
personal care to old people, and meet widening gaps 
left by state organisations. 


@ Old people overseas also struggle against terrible 
hunger and lack of medical help. 


How Help the Aged gets things done for those in the 
greatest need. 


@ It mobilises experienced volunteer effort, and so 
achieves maximum results from every £ entrusted to it. 


@ It has pioneered flats for old people; Day Centres 
for the lonely, Work Centres to provide light employ- 
ment and Day Hospitals for those who need regular 
treatment but not full-time hospital. The charity is also 
active in funding volunteer transport for the 
housebound, extra medical research, and much more. 


@ In places stricken by earthquakes, floods and 
famine and hunger, Help the Aged is well known for 
its swift practical aid. 


The charity’s work has been endorsed by many 
eminent people including Lord Shawcross, General Sir 
Brian Horrocks, and Dame Vera Lynn. 


Its President is the Rt. Hon. Lord Gardiner; Hon. 
Treasurer, The Rt. Hon. Lord Maybray-King. 


The charity has published two useful booklets: one 
for the layman on ‘Making Your Will’, prepared with 
legal advice on points to consider before instructing a 
solicitor; and the second for the more financially 
sophisticated on ‘How to reduce Capital Transfer Tax 
with a legacy to charity’. 


Write or telephone for these interesting and infor- 
mative booklets and the annual report and accounts 
to: The Hon. Treasurer, Lord Maybray-King, Help 
The Aged, Room TAS8L, 32 Dover Street, London 
WIA 2AP. (Telephone: 01-499 0972). 


Perpetuate a loved name and help work for old 
people. , 


£150 inscribes a name in enduring memory on the 
Dedication Plaque of a Day Centre. 
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Areas under 5,000 sq ft ) | 
Within 30 miles of Central London «© 4@DyeMeN Erste. 
=.) & Chinnocks | 


X Chartered Surveyors 
EA 44-46 Brook Street London W1Y 1YB 












To be let | J 01-4081161 Telex 22105° 
eJ Brussels Hamburg Bahrain Dubai 
Greenwich 2,500 sq ft + eg Toronto New York Sydney 
Hendon 3,715 sa ft . 
Highbury 3,165 sq ft 
High Wycombe 2,900 sq ft 
Kingston 900 sq ft 
Mill Hill 3,520 sq ft 
North Cheam 4,150 sq ft 
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PRACTICAL |. o 
AU D IT| N G | The professional bookshop | 
16th Edition a : 
R. S. Waldron if 151 Strand | 


FCA, FCCA, CPA, FRSA London WC2 | 
This new edition of Practical Auditing has been 3 
substantially revised with the changes brought about ; 01-8 36 0832 

by the Companies Act 1976, the current standards - i 

of the Consultative Committee of Accountancy : 
Bodies and zhe developments in the field of auditing if 
standards and attitudes. The opportunity has also 
been taken to adopt a more logical sequence for 
students of modern auditing and others requiring a 


i Books for all professional people | 
‘and for students of the professions. 


reference source. | : Over 1,500 titles in stock: any title 
£6.50 (£7.16 including postage) | ‘on professional subjects obtained 

| on request. Personal advice and 
HEL (Publishers) Ltd. | | | guidance always available. De- 
9 Bow Street, London WC2E 7AL. ' liveries by post to any destination. 
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Profit Sharing 
Schemes 


by H.S.A. MACNAIR, FCA 





The revival of opportunities to assist employees to own shares 
in the companies they work for is a notable feature of the Finance 
Act 1978. The part played by tax in eroding differentials is so 

great that even minor mitigations are worth exploiting. This article 
looks at the broad outlines from the standpoint of management 


asking the question ‘What’s in it for our outfit?’ 


Profit-sharing schemes bearing the mark ‘Finance Act 1978 
version’ represent one more step on what might, with apologies 
to G. K. Chesterton, be described as the reeling road, the 
rolling road, that rambles round the Statute Book. The erratic 
course of the new law reflects numerous ‘no entry’ and ‘go 
slow’ signs put up on earlier occasions. It may seem that on the 
one hand there is a wish to bludgeon some of the labour force 
in private enterprise to acquire a capitalist interest in the 
particular concern in which they work; and, on the other, to 
provide some motive power to the efforts of those senior staff 
who alone are likely to be spurred into activity by the carrot 
dangled before them. 

Hitherto the two lines of thought have tended to start from 
distinct positions. A charge against profits is the usual source 
of fringe benefits, however designated, which are enjoyed by 
reason of membership alone — for example, catering and 
recreational facilities. To motivate senior management, 
however, it has been the practice to induce the equity holders 
to sacrifice part of their equity, using the mechanism of water- 
ing down the capital. This latter procedure has provoked 
increasing hostility from institutional quarters. Such opposi- 
tion is likely to continue so long as dividend limitation modifies 
the status of equity holdings so that they constitute little more 
than variable-rate fixed-interest holdings. 


£500 annual maximum 


Looking at the matter from the profits angle, it was observed 
by a member of the Standing Committee which debated the 
Finance Bill that 69 per cent of the pre-tax profits of 
Woolworths would have been required to provide the £500 
maximum permitted value to each employee of that company. 
Looking at the matter from the standpoint of equity sacrifice, it 
was noted that a random sample indicated that a value of less 
than £50 per employee would result if 1 per cent of the market 
capitalization of the sampled companies were to be shared out. 
There was the usual mention of the ICI experience, with the 
suggestion that half of the shares obtained were sold each year, 
the other half being retained. 

The member for Down, South (Mr Enoch Powell) strongly 
criticized the Finance Act scheme as implying a breach of the 
Truck Acts. However, the Government spokesman was 
emphatic that the new scheme offers a fiscal privilege over and 


above any entitlement already earned by contractual service. 
The loss of tax revenue anticipated, he maintained, stood in the 
same relationship as the losses resulting from the privileges of 
life insurance policyholders. 

When one goes on to consider the adoption of a scheme as a 
means of encouraging senior management, the question arises 
whether £500 a year (with deferred enjoyment) will exert any 
significant influence. If so, there will be a natural wish to 
structure the scheme so that the maximum benefit is enjoyed 
within the relatively small circle of those deemed responsive to 
incentives, with no more for the rest than is necessary to 
titivate the palates of those on the lower rungs of the manage- 
ment ladder and to fulfil legal requirements for the workforce at 
large. This approach is one which has regard to the heavy 
administrative expense of wide participation at a low level — 
not to mention the somewhat counter-productive effect of 
derisory benefits. 


Who to include 


The net has to be drawn widely enough to include full-time 
employees and directors, whether of a single company or the 
companies in a group scheme. Such personnel may not be 
excluded on the grounds that the full-time status has failed to 
extend over a qualifying period if the qualifying period is fixed 
in excess of five years; and the service has to attract 
chargeability to income tax under Case I of Schedule E. The 
sting comes in the rule that the Board of Inland Revenue have 
to be satisfied that each person in the net will be eligible to 
participate in the scheme on similar terms. 

The lie is effectively given to the reference to ‘similar terms’ 
by the legislative statement that the fact that the number of 
shares to be appropriated to the participants in a scheme varies 
by reference to the levels of their remuneration, the length of 
their service or similar factors is not to be regarded as 
meaning that the participants are not eligible to participate in 
the scheme on similar terms. This formula should suffice to 
provide the requisite differentiation but it will not prevent the 
expense of having in the whole workforce if they are attracted 
by the idea of acquiring at least one share each. 

The well-conducted worker-capitalist participant (“(WCP’ for 
short) is one who does not overstep the limits set down and at 
all times conducts himself so as not to infringe the traffic rules 
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or bring into play the enforcement sanctions operated by the 


trustee-wardens. The WCP at once acquires full ownership for 
capital gains tax purposes of the shares allocated to him and 
thus may look forward to chargeable gains, allied to the hope 
that realizations can ultimately be effected in circumstances 
that will attract the reliefs currently available to small 
investors. 

The WCP’s original allocation (£500 maximum value in each 
year) is free of all taxes and the increment in value will in 
theory be subject to CGT, although this may not arise in 
practice. On the other hand, the dissident-impatient, 
deviationist-improvident participant (‘DIP’) will be subjected 
to tax in various ways. To give practical effect to the DIP’s 
liabilities, the Revenue have borrowed an idea underlying some 
skilful tax ploys and have embodied in the legislation the idea 
of a contract whereby the participant constitutes the trustee- 
wardens his nominees with full powers to enforce any sanc- 
tions necessitated by a change of status from WCP to DIP. 
This overcomes the problem of reconciling immediate 
beneficial ownership with delegation of effective control. 


Terminal bonuses- 


Most readers will be familiar with the tax-free character of 
any terminal bonus, interest or other sum payable under a 
certified contractual savings scheme (section 415 of the Taxes 
Act 1970), better known as SAYE. Such schemes currently 
have a five-year build-up, followed by a two-year ‘rest’ until 
release. The 1978 profit-sharing scheme adopts a five-year 
period of retention (with accelerated termination on death or 
attainment of age 65 for a man or 60 for a woman). This is 
followed by a rest period of another five years leading to the 
release date. The WCP will take no action until the release date 
but a DIP will precipitate an income tax liability in full within 
the retention period; at one-half rate in the next two years; and 
at one-quarter during the final three years up to the release 
date. S 

Machinery is provided whereby PAYE is operated by the 
employer or other convenient agent, the computed tax being 
provided by the trustee-wardens out of the proceeds of the pre- 
mature disposition (or out of ransom moneys which the DIP 
will have to find). As might be expected, it is the tax-free initial 
market value as at the date of allocation which is the subject 
matter of the DIP’s PAYE liability. 

The income arising on shares after allocation is taxable in 
the usual way in the hands of WCP or DIP. It is thought that 
many participants would have insufficient income to pre- 
cipitate liability to the additional 15 per cent rate, but there is 
no exemption from this, although the trustees are exempted 
during a transitional 18-month period between acquisition of 
scheme shares and appropriation to individual participants. 

However, the beneficial ownership of shares is likely to be 
attended by such incidents as capital distributions, take-overs 
and reconstructions. The scheme rules are intended to recog- 
nize increments by way of bonus or rights issues with retro- 
active dating for measurement of the ten-year period, but 
elements dealt with as income for income tax purposes are 
excluded (redeemable shares or securities; bonus preceded by 
share repayment; stock dividends). The proceeds of rights are 
ignored so far as applied in acquiring other rights (on the same 
occasion). A charge to income tax on a capital receipt reduces 
the initial market value for the purpose of subsequent 
disposals. 

This leaves open the question as to how the balance of the 
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cost of a rights issue is to be funded. It is contemplated that the 
WCP will put up the requisite funds. If so, on a subsequent 
disposal the amount of the WCP’s contribution is 
proportionately recognized. It has to be borne in mind that the 
WCP will have to keep the usual CGT records, and will be 
treated throughout on the footing that the actions of the 
trustee-wardens are his own. 

The five-year retention period permits no escape from 
wardenship, but the subsequent release period with its scaled- 
down income tax liabilities is one in which the participant may 
either take possession of his shares or direct the trustee- 
wardens to sell them. In the latter case, they must be instructed 
to do so for the best consideration in money that can 
reasonably be obtained at the time of the sale — a step which 
includes a sale of the beneficial interest to the trustees who will 
no doubt make a market in participants’ shares. 

For the purposes of this article, the participant who lands 
himself with an income tax liability of any kind has been 
labelled a DIP, but there are some courses of action which turn 
a participant of any type into what we may call an ‘outcast’. 
Indeed, a WCP or DIP may also have outcast status in relation 
to some of his shares. 

Particular shares may have ‘outcast’ status if the trustees 
over-allocate so as to bring the initial market values over £500. 
This could presumably be found to have occurred if values 
agreed with the Valuation Division of the Inland Revenue 
exceed the trustees’ estimate; another possibility is that an 
excess could result from participation in more than one 
scheme, in which event a proportion of the excess in each 
scheme will become ‘outcast’. 

Individuals are total outcasts if they have not been directors 
or employees at some time in the 18 months preceding 
appropriation — the implication here is that someone may have 
left in the interval between the planned take-up by the trustees 
and their formal appropriation if more than 18 months have 
gone by, although there should be time enough for workable 
arrangements. Again, substantial shareholders are excluded 
from any scheme operated by a company which is ‘close’ in the 
widest sense (no protection being available from a Stock 
Exchange listing). ‘Substantial’ is identified by reference to 
presence in a nexus owning 25 per cent or more of the equity 
(or commanding 25 per cent of more of the income), a test 
derived from section 285 (6) of the Taxes Act. 


Outcast penalty 


The characteristic of outcast shares is that they attract the full 
income tax liability. If not previously disposed of, the liability 
attaches by reference to market values current at the release 
date or prior death. This seems to imply that outcast shares 
could be worth having in the case of someone approaching 
retirement, because there is no immediate need to fund the 
acquisition out of taxed income and also the timing of the 
liability can be transferred to a relatively low income year. 

Mention was made at the beginning of this article of the 
distinction between an equity sacrifice and a charge against 
profits. A corporation tax deduction is granted both to trading 
and to investment-holding companies. This extends to any sum 
expended by the company concerned or a group participating 
company but only to the extent that the trustees align their 
timetable to the tax collection timetable. 

Normally, a company would have to hand over cash to the 
Inland Revenue nine months from the end of its accounting 


period and it is within that period that the trustees have to 
acquire shares. A sum necessary to meet the reasonable 
expenses of the trustees in administering the scheme is also 
deductible. The time test for trustees is applied by using a 
‘first in, first out’ sequence to expenditure out of receipts. 
In the space of this article, it has not been possible to 
examine the small print in any detail. However, the general 





For Directors 


by OUR INSURANCE CORRESPONDENT 


It is not only life assurance companies which have experienced 
an upsurge in interest in pension contracts for controlling 
directors. In addition, consulting actuaries and specialist pen- 
sions consultants have experienced a growing interest on the 
part of family companies in the idea of self-administered 
pension funds for directors. Here, subject to the necessary 
approvals from the Superannuation Funds Office of the Inland 
Revenue and the Occupational Pensions Board, a tax-exempt 
fund is set up, and the trustees (who can be drawn primarily 
from the Board) are responsible for investing the assets. At 
intervals of no more than three years, there has to be an 
actuarial valuation. This is to review the contributions to the 
scheme, in the light of its progress and anticipated liabilities. 

Generally, where relatively high contributions will be paid 
by the company (and it is in the interests of zhe directors that 
contribution levels should be high), there should be a saving in 
administrative expenses, compared with using an insurance 
company. With some types of pension contract issued by a life 
office, it is difficult to determine the expense loading. It may, 
however, well be around 5 per cent. 

It is likely to be unwise, however, to embark on a self- 
invested pension fund for directors solely on the grounds of a 
saving in administrative expenses. That is really only a 
marginal feature, and there should be some other obvious 
advantage before a company takes this fairly significant step. 


Looking for good performance 


Of much more importance is the question of investment perfor- 
mance. As is well known, if a traditional profit-sharing contract 
is arranged with a life office, while there is protection against 
sudden movements in the market, capital appreciation emerges 
only relatively slowly. When market prices are increasing 
sharply, a profit-sharing contract can be criticized in that it is 
unlikely to keep pace. On the other hand, in difficult times, 
bonus rates generally are maintained. 

Life offices have been making the point that, should there be 
a significant and prolonged drop in interest rates in the future, 
bonus rates might have to be cut. That sicuation, however, 


would be likely to come about only if inflation was really 


brought under control. In turn, that would mean that lower 


position should be seen to be that pre-tax profits of the 
company are applied to long-serving employees to enable them 
to acquire shares tax-free in optimum circumstances. 

There seems to be scope for making use of low valuations 
and recovery situations, although the need for continuous 
Revenue approval inhibits the attractions that might be found 
in exploiting outcast shareholdings. 


Self-invested Pension Funds 


pensions would have to be provided than with inflation 
running at a high rate, and, overall, a company would benefit, 
rather than suffer. 

The contributions mede by a company towards pensions for 
directors, dependent on a number of factors, could run at 100 
per cent of the respective directors’ earnings, or more. Some 
directors, understandably, may not be particularly enthusiastic 
about being responsible for investing substantial amounts, on 
which their pension will be dependent. 

It may seem as though a ‘safety-first’ investment approach 
should be adopted. That, however, is unlikely to give the best 
return in the long term. Where, therefore, directors are 
reluctant to be responsible for investment, even with assistance 
from a stockbroker or other professional adviser, probably it is 
preferable for the pension arrangements to be made with a life 
office. 

After all, a unit-linked contract can be taken, where the life 
office is responsible for investment policy, and the accumulat- 
ing cash fund, which will provide the ultimate benefit, is linked 
directly to the life office’s fund. Fluctuation in the value of the 
units, therefore, automatically alters the cash value being 
accumulated to purchase an annuity. 


Convincing the Revenue 


In many cases, there are important investment advantages 
from running a self-administered pension fund for directors, 
quite apart from the fact that it may be possible to put up a 
better investment performance than a life office. For instance, 
in some cases, it may be helpful for the pension fund to buy all 
or part of the company’s property, and to lease it back. 

In this type of situation, the Inland Revenue must be con- 
vinced of the fact that the investment is being undertaken in 
the interests of the fund. The property, therefore, should be 
marketable, and it must be an arm’s-length transaction, on 
commercial terms. 

There are certain forms of ‘investment’ which may very well 
cause difficulties with the Revenue. For instance, sometimes a 
director has felt it could be useful for the fund to buy a house 
for his divorced wife. The Revenue looks carefully at the posi- 
tion of any cash loan to the company itself. Here, the interest 
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paid on the loan might not be allowed as a trading expense. 
Certainly, difficulties can arise in those cases where it cannot 
be shown that the company needed the cash. 

The pension fund must not trade, and it must be seen to 
have been set up to benefit the members from the pension point 
of view, rather than providing various side advantages from 
the tax point of view! 

In some cases, there may be considerable advantage to be 
gained if the pension fund buys shares in the company from the 
members. The practical effect, of course, is that these shares 
are then transferred to a tax-free fund. This may well mitigate 
capital transfer tax problems for the directors. 

Understandably, in the case of the type of scheme for con- 
trolling directors, with relatively few members, it is a Revenue 
requirement that ail pensions, as they become due for payment, 
must be purchased from an insurance company for a capital 
sum. Naturally, there need be no commitment in advance to a 
particular companv. Whichever appears to be offering the best 
yield at the time can be used. 


Pension increases 


Because cash will have to be paid out to an insurance company 
at that stage, it is important that the pension fund should hold 
investments which can be realized, as necessary. In practice, 
however, with a growing fund, the position need not be too 
serious. Also, allowance can be made in the pension funding for 
pension increases during payment, but it is only a flat rate 
pension which need be bought from an insurance company. 

In this way, only about half the capital sum accrued for a 
member may have to be paid out to an insurance company. 
The increases in pension can be paid from the fund — in 
practice, coming from the contributions paid in respect of fund 
members still in service. 

It is not possible to build up a larger tax-free fund than is 
really needed. This is because the regular actuarial valuation 
must show that the fund really needs contributions, in the light 
of its anticipated liabilities. Unless those contributions are 
really needed, the company cannot claim tax relief in respect of 
them. 

It is customary for a pension scheme to provide benefits in 
the event of the death of a member. 'To meet Revenue require- 
ments, and to avoid the possibility of a severe strain on the 
fund in the event of the death of one or more members with 
high earnings, it is customary for the death benefits to be 
insured in the insurance market. Provision can be made for a 
lump-sum payment on death, and also for a capital sum which 
can be used to purchase a widow’s pension. 


Death in service 


Typically, on death in service, a lump sum of four years’ salary 
will be paid, together with a refund of any contributions made 
by the member to the scheme, with interest at 5 per cent, com- 
pound. Normally, the whole of this benefit will be free of tax. 

The pension payable to a widow in the event of the death in 
service will be not more than 4/9ths of the husband’s salary (or 
a smaller amount if he would not have achieved ten years’ 
service by pension age). On death after retirement of a married 
man, a widow’s pension may be payable at a rate equal to two- 
thirds of the member’s pension — disregarding any reduction in 
the pension as a result of the member having taken a tax-free 
cash sum at retirement. 

Another form of ‘protection’ is that the scheme can be drawn 
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up so as to ensure that there is no hidden future liability on the 
company. For instance, the company liability may be limited to 
the amount actually paid to the scheme at any time — by 
expressing the benefits as target levels, subject to a limit of the 
amount which can be provided by assets held in the scheme on 
behalf of the member concerned. That, of course, means that a 
member does not have a guaranteed pension under this 
arrangement. In broad terms, the better the investment perfor- 
mance, the better will be his pension. 


Flexibility 


In addition to the expense and investment advantages which 
may be obtained from a self-invested pension fund for 
directors, there is the advantage of greater flexibility from the 
contribution point of view. Many insurance companies, for 
instance, adopt a fairly inflexible attitude, particularly if it is 
suggested that contributions should be reduced. 

For instance, there may be a penalty if contributions are 
reduced below a certain level. Where a self-invested scheme is 
in operation, it should be possible to reduce contributions in 
difficult years, subject to meeting the requirements of the 
actuarial valuation, with extra contributions being paid in good 
years when profits are available. Immediate corporation tax 
relief can be obtained when a substantially increased contribu- 
tion is paid, although such a contribution may have to be 
supported by actuarial calculations. 

One safeguard upon which the Revenue insists if a self- 
invested pension fund for directors is to be set up is that one of 
the trustees shall be a ‘pensioneer’, approved by the Inland 
Revenue. Normally, he is a pensions expert, acceptable to the 
Revenue. While he is not involved in the day-to-day running of 
the fund, he signs an undertaking to the Revenue that he will 
not agree to the winding-up of the fund except in accordance 
with the provisions of the trust deed and rules for winding-up. 

This procedure overcomes the Revenue’s fear that the 
trustees and beneficiaries, being a small compact group of 
people, might get together and apply to the Court to have the 
fund wound-up. 


Optional funding 


In addition to contributions made by the company to the fund, 
members may contribute up to the Revenue’s maximum of 15 
per cent of earnings. Such contributions are entirely tax-free. 
If, therefore, directors increase their earnings so that 15 per 
cent of the total can be paid into the pension scheme, all the 
Revenue limits will be increased in line with the earnings 
increase. 

Sometimes, however, it is suggested that a scheme should 
start with the company being responsible for paying all the 
contributions, with contributions from members starting to be 
paid after a few years, so as to provide the advantage of the 
larger tax-free cash at retirement. 

While a self-invested pension fund for directors can have sig- 
nificant advantages, particularly in respect of the investments 
which the fund may purchase, sometimes boards of directors 
interested in the whole idea feel it unwise to have all their 
pension eggs in one basket. 

In such a situation, there is no reason why pension contribu- 
tions should not be divided between a self-administered 
pension fund and a pension contract with a life office. In many 
cases, the overall level of contributions will be sufficiently high 
to make such a division a practical proposition. 


+ 
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VAT and the Businessman 


by JACK LEEMING 


Director of VAT Administration, HM Customs and Excise 


‘Some articles suggest that the relationship between 
businessmen and the Customs and Excise is one of open hostility, 
with traders fearful of the visits of officers who are allegedly 
constantly aggressive, arbitrary and unhelpful. In fact, | happen 
to believe that by and large our relationship with the business 


community is very good... .' 


It is the ‘media’ who have propagated 
the unfavourable image of ‘VATman’ 
and of open hostility between our 
officers and traders. In the early days 
of the tax, we were accused of 
‘Gestapo’ tactics; allegedly forcing 
entry into premises, even into private 
homes, at 2 or 3 o’clock in the morning. 
Many of these stories were totally 
untrue; the others were gross exaggera- 
tions based on isolated fraud investiga- 
tions in which the media did not appear 
to be so interested when the cases were 
successfully brought to Court. 

I believe such stories largely fed on the 
difficulties inherent in introducing such a 
widespread tax as VAT that had over 14 
million registered traders, as compared 
with the 70,000 registered for purchase 
tax. In the early days of purchase tax, 
those traders who had not previously 
had any contacts with revenue officials 
resented our intrusion into their affairs; 
yet by the 1960s purchase tax was 
accepted and today is even quoted 
favourably compared with VAT. 

I hope I need not dwell on this aspect 
any longer. I think the articles on VAT 
which appear in the media today are 
much more balanced, although they still 
sometimes generalize from a particular 
case and draw false conclusions. 
However, I no longer feel that we suffer 
unduly, recognizing the need for con- 
densation in reports and the short time 
limits to which journalists have to work. 


The substance of an address to a recent con- 
ference presented by European Study Conference 
Ltd. 


The greatest importance to us of the 
impression given by the media is the 
effect this has on the average registered 
trader. These are the traders who have 
tke obligation imposed on them of charg- 
ing the tax, accounting for it to us and 
who are required to provide time to deal 
with our officers who come along on 
what we call control visits. 


Potential conflict 


There is an obvious and natural potential 
conflict situation here which I have no 
wish to exaggerate; but it would be 
foolish to ignore it. No one is keen to pay 
tax even though we might all recognize 
tke need for it. Since all of you are weil 
aware of the situation as it appears to 
tke businessman, it might be helpful if I 
spent a little time explaining the 
problems from the point of view of the 
control officers. 

Since I believe that the vast bulk of 
traders are basically honest, I propose to 
deal with our relationship with the 
honest traders and largely to ignore the 
difficulties we have with the dishonest. It 
is only necessary to mention these at this 
stage simply because we have to recog- 
nize that, among his other 
responsibilities, a control officer will 
have to be watching out for the 
fraudulent trader as well as to cope with 
the normal requirements of the tax for 
tke honest trader. _ 

VAT control officers’ visits to 
individual traders are not frequent, and 
the officer probably turns up without 


detailed knowledge of the business. He 
will have prepared himself for the visit 
by reading such papers as are available 
in our files reporting on previous control 
visits, but he will not know whether he is 
going to be faced with immaculate VAT 
accounts or the other sort. His main 
purpose will be to try to check that the 
returns which have been made are 
accurate, and for this purpose he will 
need to follow some of the individual 
transactions through the accounts and 
try to deal with any doubts or difficulties 
which may have arisen. 

The VAT control officer is not a 
qualified accountant — although he will 
have received some training on how to 
deal with accounts — nor is he an 
encyclopaedia on the most esoteric 
aspects of VAT. The control officer’s job 
is to form a judgement about a com- 
pany’s returns and to carry out various 
checks which will enable him to be 
satisfied about accuracy of the account- 
ing system or otherwise. Our experience 
so far has been that about one-third of all 
traders visited will be found to have 
under-declared the tax — each by an 
average of over £300. On the other side 
of the coin, however, nearly 5 per cent of 
traders are informed during visits that 
they have overpaid tax, this time on 
average about £250 each. 

I am quite certain that control officers 
in general approach their work seriously 
and systematically, without any thought 
of provoking confrontations, and prefer 
their visits to be conducted in an 
atmosphere of cordiality and mutual 
respect. Apprehension on either side can 
disturb that desired relationship. 


Complex details 


Conceptually, VAT is a simple tax, and 
for the vast bulk of the transactions there 
are few difficulties providing the records 
are maintained with reasonable care and 
attention. However, in certain aspects 
the tax can be fiendishly complicated. 
As a Department we have a difficulty 
which we all ought to recognize, of com- 
municating clearly, completely, 
accurately and as briefly as we can. Let 
us acknowledge straightaway that com- 
pleteness and brevity for a tax affecting 
14 million traders are quite inconsistent 
with each other. We are constantly told 
that we should simplify our public 
notices and other communications with 
traders; we accept this challenge but it is 
not one that is easily achieved. Next year 
we intend to publish a condensed version 


of our VAT general guide, Notice 
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Special Feature on 


THE PROPERTY MARKET 
November 2nd 1978. — 


The Accountant is preparing to publish, in its edition of November 2nd, a substantial feature made up of a a series of articles on the 
Property Mazket in the United Kingdom. The feature will be chiefly concerned with office and commercial property. 


The main articles are summarized below 


Financial Reporting A chartered accountant who is past chairman of the British Property Federation discusses the Federation's s 
representations to the Accounting Standards Committee. i 


"Taxation The author of a standard work on development gains tax discusses this and the other tax disadvantages for the property 
developer. 


Reviews and Renewals Sub- letting provisions; rent assessments, office development since 1213; the changing role of property 

developers. uate 

Insurance The pitfalls of under-insurance: the penalty clause: differing views on eundiion insurance and reinstatement value. 
The special feature will be an integral part of the edition in which it will appear and will thus circulate to all The Accountant's 30,000 
readership. Because of the wide interest in the subject matter, the special feature will provide a special opportunity for companies cor 
cerned with da property market to promote their goods and services-in-a-particularly effective way. 
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No. 700, so that it will deal only with 
points that are of interest to the average 
registered trader, leaving the more 
specialist or esoteric points to be dealt 
with in special leaflets. We are also 
thinking of introducing a brief booklet 
for the new trader, who is just thinking 
of entering into business for the first 
time and who has many problems to 
cope with besides learning about VAT. 

In dealing with our relationship with 
the individual trader, there is always the 
possibility that we cannot reach agree- 
ment, however reasonable we might be 


on both sides. I should like to pay a - 


tribute to the VAT tribunals, which on 
the whole have proved a successful and 
reasonably cheap and informal method of 
deciding disputes of law and fact. 

Finally, in discussing our attempts to 
improve our relationships with 
individual traders, I should mention the 
changes introduced this year to simplify 
procedures. These arise from a review of 
VAT which Ministers asked us to carry 
out last winter during which we had full 
consultations with many trade associa- 
tions as well as individual traders. We 
have considerably simplified the return 
form, for example, and the new version 
will come into operation next month. 
Ministers have also introduced legisla- 
tion this year for relief-for bad debts in 
cases where a customer has become for- 
mally insolvent. I recognize that most 
people have wanted relief for all bad 
debts, but at least the relef which has 
been granted will go some way to meet 
this concern. 


Officers’ duties 


To summarize, let me assure you that 
we recognize the difficulties of registered 
traders in dealing with VAT, both in 
terms of our public notices and in receiv- 
ing our officers on control visits. We in 
Customs and Excise for our part have 
long had a reputation, which we value, 
for good co-operation with businesses 
which are required to collect the taxes 
for which we are responsible. Our 
officers are expected to be aids to the 
businessmen, in the sense that they are 
always happy to try to help someone 
who has got a problem; occasionally they 
may not immediately know the answer 
themselves and may have to refer to 
Head Office, especially if the point is of 
great legal difficulty. 

At the same time, they must be wary 
of the possibility of errors, due to mis- 
understanding or otherwise. They are 
trained to have a good general view of 


what a trader should be providing by 
way of records and accounts; but they 
are not accountants and have no need 
to be. 


Accountants and the VATman 


Finally, I should like to deal with our 
relationships with the professional 
advisers and trade associations. 

As regards professional advisers, and 
particularly accountants, let me say 
straight away that we do not seek to 
restrict the involvement of accountants 
with the VAT affairs of registered 
traders. On the contrary, we welcome 
tne professional advice and assistance 
which accountants are able to give 
to their clients. VAT officers have 
instructions to correspond and deal with 
accountants whenever it is known that 
this accords with the wishes of the trader 
and when the correspondence has 
criginated from the accountant. Of 
course, as you will understand, it is still 
recessary for material which has a 
legal significance to be sent directly 
to the registered trader, or raised with 
kim; but it is usually possible in 
these circumstances for copies of 
correspondence to be ‘sent to the 
accountant, and officers have instruc- 
tions to keep the accountant in the 
picture in this way. 

For sound administrative reasons, 
kowever, we have to send all centrally- 
produced documents to the registered 
trader rather than to his representative, 
and control visits are also necessarily 
rade at the traders premises. 

We do occasionally hear of cases 
where relations between individual 
eccountants and local officers have 
become strained; sometimes because an 
accountant has not been properly infor- 
med of matters affecting his client, and 
sometimes because a comment made by 
an officer about the VAT records of a 
particular trader has been interpreted by 
the trader or his accountant as a 
criticism of the accountant’s service. In 
regard to local relationships, together 
with the accounting bodies we have been 
considering the possibility of occasional 
meetings between representatives of the 
Incal professional bodies and the 
Collector in charge of the local VAT 
office. Such meetings would be limited to 
local matters, of course, but they could 
well provide a useful forum for ventilat- 
ing any problems and nipping difficulties 
in the bud as well as improving 
relationships in general. 

As regards our relationships with 


trade associations, however simple the 
tax may be conceptually, in detail it can 
become most complicated; the legal 
provisions are difficult to draft and 
perhaps even more difficult to interpret. 
Cn these points we are faced with 
professional advisers and trade associa- 
tions who not only understand the 
businesses they represent but also have 
close knowledge of the tax. I believe that 
it makes good sense to all of us to try to 
dal with these more esoteric points in 
discussion between those of us at 
Customs and Excise Headquarters who 
have responsibility for VAT, and the 
professional advisers or trade associa- 
tions. 


Consultation 


I regularly have meetings with the 
Consultative Committee of Accountancy 
Bodies; equally we frequently have 
discussions with representatives of the 
CBI or particular trade associations. 
Increasingly, we consult them about the 
proposals in Finance Bills soon after they 
are published. We also have close con- 
tacts on Treasury Orders and Statutory 
Regulations; both last year and this year 
we put proposed Treasury Orders in 
draft form to trade representative bodies 
so that we could benefit from the com- 
ments they had to make before the 
orders were actually laid before Parlia- 
ment. 

I value these exchanges of view and I 

am sure I speak also for my colleagues in 
the CBI and the CCAB. We also have an 
arrangement under which we try to give 
the CCAB a chance to comment on 
drafts of our public notices. We do not 
always give them all the time they would 
like in which to -coniment; but those 
comments which. we do receive we take 
very seriously and they have proved of 
great value. 
-© Our relationship with the business 
community is a matter of the greatest 
concern to us. It is the formal legal 
responsibility of the Commissioners of 
Customs and Excise to administer the 
duties of Customs and Excise, which 
includes VAT. We are sensitive to these 
responsibilities, and it is always our 
cbjective to administer the taxes as 
simply as possible. 

Of course, Parliament sometimes 
requires us to do things in the interests 
of social policy which are not simple. 
But, subject to this, we are always ready 
to discuss the businessman’s problems 
with him, either individually at local 
level or nationally. 
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Assessment Based on 
Faise Confession 


The appellant, a Hong Kong 
businessman with many commercial 
interests, owned a restaurant which 
served meals and take-away food. He 
employed a manager and a book-keeper 
at the restaurant, and visited it himself 
every few days. There was no till, and all 
money received was put in a cash box; 
nor, it seems, were original records of the 
cash takings preserved for any length of 
time. 

Customs and Excise officers who 
visited the restaurant became suspicious 
when that day’s takings greatly exceeded 
the average takings previously returned 
by the appellant. He explained that this 
was due to the Easter seasonal trade, but 
the Commissioners were not prepared to 
accept this explanation and considered 
that he was not declaring all his takings. 

The appellant was subsequently 
interviewed in connection with an 
alleged criminal fraud and with a view to 
possible prosecution under section 288 of 
the Customs and Excise Act 1952. He 
later made a statement admitting that he 
knew his returns were incorrect and that 
he had taken £100 each day from the 
takings before telling his book-keeper the 
balance for the VAT return. 

As a result he paid a penalty of £7,000, 
in consideration of which no criminal 
proceedings were brought by the Com- 
missioners, and an assessment was 
raised in respect of the assumed under- 
declaration of VAT. 

On appeal against this assessment, the 
London VAT Tribunal ruled that it had 
been made on wholly the wrong basis, 
despite the fact that the appellant had 
contributed to his own difficulties by not 
keeping proper records. There was no 
doubt that the assessment was based on 
the statement by the appellant at the 
interview. The Tribunal did not accept 
the Commissioners’ version of this 
interview; there had been no shorthand 
writer, and the investigating officer had 
béen convinced that this was another 
cash purchase fraud by a Chinese 
restaurant, similar to one with which he 
had just been dealing. The Com- 
missioners had tried to make out that an 
unlabelled list of figures they had found 
must relate to one week’s takings of the 
restaurant; this was a fundamental error, 
as it related in fact to bulk supplies of 


meat from an associated company over a’ 


longer period. Finally, at the interview 
(which had been conducted with a view 
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to prosecution) the appellant was 
anxious and scared as he had been 
warned that he might be imprisoned or 
deported. He had ‘confessed’ to deduct- 
ing sums from the takings in the hope 
that the matter would be dropped. 

The Tribunal found as a fact that the 
appellant had felt himself to be 
threatened and had made his purported 
confession out of fear of prejudice and 
hope of advantage. Many items in that 
statement were not true. There was no 
evidence to support the confession, and 
there had been no increase in the 
appellant’s returns subsequent to his 
interview by the Commissioners. Had 
the appellant deducted cash purchases 
and a further £100 each day before 
recording his takings, he would fre- 
quently have recorded ‘negative cash 
takings’, as expenditure would have 
exceeded income. The assessment could 
not be allowed to stand. 


Wat (Trading as Kam Tong 
Restaurant) v. Customs and Excise 
(LON/76/82, August 16th). 


DOUBLE TAXATION 
Sweden 


Discussions at official level were 
resumed in London recently between the 
United Kingdom and Sweden about a 
revised comprehensive Double Taxation 
Convention to replace the Convention 
signed in 1960 and amended by sub- 
sequent protocols. 

Agreement was reached on a text 
which will be submitted.to the respective 
governments for approval. 


United States of America 


Officials of the US Treasury and the UK 
Inland Revenue met in London recently 
to resume discussions on the UK/US 


- Double Taxation Convention. 


Denmark 


Discussions at official level have been 
held recently in Copenhagen about a 
Double Taxation Convention to cover 
taxes on the estates of deceased persons, 
inheritances and gifts. The discussions 
will be resumed in the New Year. 





Revenue Paper 
Michaelmas Sittings 1978 


The following cases are down for hearing 
during the Michaelmas Sittings 1978. 


HOUSE OF LORDS 


Tyrer v. Smart 


COURT OF APPEAL 


T & E Homes Ltd v. Robinson 

Chinn v. Hochstrasser 

Chinn v. Collins 

Yuill v. Wilson 

Napier v. General Commissioners for 
Farnham and others 

Anysz v. CIR 

Manolescue v. CIR 

Williams v. CIR (2 cases) 

Wilson v. CIR 

Bowron v. CIR 

Benson v. The Yard Arm Club Ltd 

CIR v. A. D. Williams 

CIR v. M. C. Williams 

CIR v. Wilson 

CIR v. Bowron 

Simmons as Liquidator v. CIR (3 cases) 

W. T. Romsay v. CIR 

Booth v. Ellard 

Berry v. Warnett 
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HIGH COURT (CHANCERY DIVISION) 
CASES STATED 


CIR v. Smith 

CIR v. Moscrop 

CIR v. E. A. Wiggins 

CIR v. J. P. Wiggins 

Abidoye v. Hennessey 

Burman v. Hedges & Butler Ltd 

Saywell and others (t/a Eaton Tractor 
Co) v. Pope 

Costain-Blankevoort (UK) Dredging 
Co Ltd v. Davenport 

CIR v. Slade 

Emery v. CIR 

Boofty v. CIR 

Kirvell v. Guy 

Roome and another v. Edwards 

Edwards v. Clinch 


ORIGINATING MOTIONS 


Moschi v. General Commissioners for 
Kensington and CIR (7 cases) 

Evans v. General Commissioners for 
Arundel and CIR 

Galleri v. General Commissioners for 
Wirral and CIR 
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TAX ACCOUNTANT £8,000+Car 


Textile group, Hyde Pk., seek C.A. 2 years’ post-qual. ta combine compliance 
and tax planning reporting to the Financia! Director. Considerable involvement 
in one-off situations and prospect of transfer to the advisory field. 


TAX — COMMERCE 


CONSULTANT. Reputabie expanding W1 consultancy £12,000-£25,000 
BANKING. Major City bank. U.K. tax supervisor. Excellent fringe benefits 
including subsidised mortgage £8,500 
OIL. West End C.A., ATLI. or unqual. (at least 1 vrs pure U.K. corporate 
experience). Involvement in oil and international tax and prospects of 
diversification not confined to taxation £8,500 
U.K. TAX MGR. Major British Co. West End. C.A. with at least 2 yrs‘ cor- 
porate tax specialisation. Some planning c. £9,000 
ESSEX. City Insurance Co. All-round tax specialis: to open new dept in 
pleasant country town. Cheap home loan etc. £8,000+ 


PERSONAL TAX BOOM £5,000—£9,000 
PERSONAL/TRY COMPANY. Baker St, Moorgate Liverpoo! St, Waterloo 
Bridge, Holborn, Euston, Marble Arch, Chancery Lane, Gray's Inn to £6,500 


MANAGER. Liverpool St, Gray's Inn (Medium firm) £9,000 
P.A. TAX PARTNER. Piush Mayfair firm. Some planring to £8,500 
ASST. MGR. Major City firm. Some tax planning £7,500 


P.A. PRINCIPAL. Part Consultancy. Part general practice W1. c. £7,500 
SUPERVISORS. National firms City, Waterloo Bridge £7,000~-£7,500 
MANAGER. Small expanding firm Oxford Circus £8,000 


FOREIGN NATIONALS. Several openings. 4 major frms c. £6,750 
P.A. MANAGER. New office EC4. Personal bias £6,500 neg. 
VIOORGATE. Pers Tax Snr — merchant bank connections £6,500 
TRAFALGAR SQ. Pers Tax snr— small firm £6,500 


U.S. TAX TRAINEES. St Paul's, Moorgate, Waterloo Bridge. Training and 
seminar in U.S. tax (1 by American C.P.A.) £5,000-£6,000 
THEATRICAL. 75% Personal 25% Corporate. Waterloo Bridge £6,250 
UNDERWRITING. Syndicates/individuals Broad St. Bishopsgate c. £6,000 
INVESTMENTS. Personal tax and investments. Cannon St. £6,000 
LIVERPOOL ST. Several openings medium firms £5,500—£6,000 
P.A. MANAGER. Pers tax jnr. Some international work WC2 to £5,000 


TAX CONSULTANCY £7,000—£25,000 


PERSONAL/CLOSE COYS. Nationa! firm City. Specialist with practical 
experience not necessarily in consultancy £8,500-£10,000 
TAX RESEARCH MGR. City. Major British firm C.A. 3/4 yrs’ post-qual for 
small U.K. consultancy dept £11,500 
PERSONAL TAX. Holborn. To assist consultancy partners in personal fiscal 
planning, review U.K. and foreign legislation procedures for individuals moving 
to and leaving U.K. Some close company planning. A.T.I.I. preferred c. £8,000 
U.K. CORPORATE. Major City firm. Small dept £8,000—-£10,000 
INTERNATIONAL TAX TRAINEE. Major British firm. C.A. late-2Qs. 
Reasonable autonomy after 1 year. Partnership prospects c. £7,500 


TAX PARTNERS £7,500—£20,000 


WEST END. Dynamic medium firm — C.A. with in dapth knowledge of close 
public company, complex personal to £20,000 
INTERNATIONAL FIRMS. Corporate, Personal, International Eneg. 
CITY. National firm — young C.A. to manage small corporate dept with view to 


becoming No. 2 tax partner £12,000 
SMALL/MEDIUM. Oxford Circus, Holborn, Home Counties c. £7,500 
PE2 FINALIST — NW. KENT £5,000+Car 


Outstanding prospects — London firm — mainly accountancy. 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE *» 01-236 0011 
191 CORPORATION STREET : BIRMINGHAM 4 
TELEPHONE - 021-236 5513 
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CORPORATE TAX £5,000—£ 15,000 


NEWLY QUALS to specialise. Tax training booklets available. Pure cor- 


porate or mixed portfolio. LONDON, BIRMINGHAM to £6,300 
CORPORATE TRAINEE. Young ungual. to assist mgr £5,000 
ASSISTANT MANAGER. Multi-branch firm Liverpool St £8,000 


P.A. MANAGER. Medium specialist firm St Paul's. Pure Corporate £7,000+ 
TOP SENIOR. International firm. Planning and compliance to £8,800 
TAX SUPERVISORS .Medium firms Charing Cross/Moorgate£7,500—-£8,000 
TAX MANAGERS, 2 International firms. City c. £15,000 
TAX SENIORS. Baker S-reet, Moorgate, Strand, Euston (mixed), Liverpool 
Street, Blackfriars, Moorgate (pure corporate) £6,500~£7,500 


COMPUTER AUDIT £6,500—£8,000 


National firm — Holborn — seeks 2 computer audit seniors — 1 yr post qual. 
£6,500; 2 yrs’ post qual. 28,000. Also trainees e. £5,750. 


PARTNERS — LONDON £7,500—£9,500 


Theatrical Smali, expandirg firm Holborn £7,500. Victoria Multi~branch firm 
(chance to relocate) to £10,000. Medium firms Moorgate, London Bridge, 
Oxford Circus £9,000, Cheapside, Cannon Street £7,000. Small firms W1. 


PARTNERS — HOME COUNTIES 


BRIGHTON Established Sussex firm. Partnership about 12 months £8,000 


BARNET London firm £7,500 
FOLKESTONE Branch office. Established Kent firm £7,500 
LITTLEHAMPTON Young C.A. Branch office London firm £6,500 
CROYDON Ambitious C.A. for dynamic suburban practice £7,500 
HARROW General Practice/management services to £10,000 

Office manager multi-branch firm £6,000+Car 


READING/WINDSOR Multi-branch firm 2 C.A.s £8,500 
PORTSMOUTH Local firm — tax bias to £10,000 
AYLESBURY Good-class firms — 2 young C.A.s 


HOME COUNTIES — THIS WEEK’S TAX 


BARNET Corporate Tax Senior £7,500 
BRIGHTON Prospective partner. Local firm £8,000+ 
BATTLE/RYE. Persona! tax semi-snr/senior £neg. 
BEDFORD Personal/company tax staff ~ all levels £2,500—-£7,000 
BROMLEY Personal! tax assistant. Local firm fneg. 
CROYDON Persona! Tax Snrs £5,500. Corporate Tax — London firm £6,000 
CAMBRIDGE Personal Tax Senior — good class firm £5;750 
CHELMSFORD Personal tax semi — London firm c. £4,500 
DOVER Personal Tax Snr. Kent firm £5,000 
ESHER Company/Personal. Managerial Prospects £6,000 
EPSOM Pers tax semi. Tax oriented firm £5,500 
GUILDFORD Personal/Company Tax Senior to £6,000 
HORSHAM Personal tax asst. Sussex firm to £5,000 
LEATHERHEAD Pers tax senior, local firm £6,000-£6,500 
MAIDENHEAD Prospective Partner. Good-class firm F6,500-£9,000 
NORWICH Personal tax srr. good-class firm £5,250 
READING Pers/Corp Tax manager — National firm £6,500 

Tax Partner — Muiti-branch firm to £8,500 

Pers Tax Snr. Lendon firm — chance of corporate £5,000+ 


REDHILL Personal! tax, London, local firms £4,500-£6,500 


RICHMOND Pers Tax Ass: Man. New Dept £7,000 
SEVENOAKS Personal Tax Senior, relocation of London firm £5,000 
SLOUGH/WYCOMBE Pe-sonal tax seniors, local firms c. £5,500 
WIMBLEDON Tax Manager Branch Office £7,000 
WATFORD Pers Tax Semi £4,000. Senior £5,000. Asst Mgr £6,000 
WEYBRIDGE Taxation manager {Surrey firm) £8,000+ 
WEMBLEY Personal/Corporate tax assts c. £5,500 


in the first instance please ring or write (quoting HOME number and date of 
relevant exams}. 
{THE APPOINTMENTS SERVICE TO THE PROFESSION). 
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Xx A, y Executive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 01 437 6063 


TAX 


SUPERVISOR, WCI c: £8,500 
Mainly company tax. A.T.II. preferred. 
SENIORS, EC4 to £7, 000 
oat firm seeks several additional tax 
sta 


SUPERVISOR, W1 e, £7,500 


_To.deal with personal taxation only. 


SENIOR, W1 - £6,000 
Someone with a few years’ personal tax 
experience for medium-sized practice. 
SENIOR, WC 1 £6,000 
Opportunity to deal with a little company 
tax. 

ASSISTANT, W1 c. £5,000 
Medium-sized firm very near to Oxford 
Circus. Personal tax only. 


`c. £6,000 
Our clients seek someone for a wide range 
of personal tax. 


SENIOR, EC2 €. £6,500 
This is a very substantial firm who require 
a lady/gentleman with professional office 
experience, 


ASSISTANT, Wi c. £4,500 


2/3 years’ personal tax experience for 
small firm in Baker Street. 


ASST TAX MANAGER, EC2 c. £8,000 
To work ‘directly with Manager of 
a a ‘Tax Department. Substantial 


SENIOR, EC2 c. £7,000 
Very good opportunity for someone with 
several years’ personal tax experience. 


TAX JUNIOR, SWI ` c. £3,500 
Good opportunity for a young 
lady/gentleman wishing to progress with 
medium-sized firm. 

ASSISTANT, WC2 £4,000+ 
Very good opportunity to join large firm 
and deal with a wide variety of taxation. 

ASSISTANTS, EC4 c. £5,500 
Our clients seek two additional tax staff 
with 3/4 years’ experience. 

PERS TAX MANAGERS £6-£8,000 
We have several positions for managers of 
Personal Tax Departments in Central 


London. All sizes of firms are seeking. 


ladies/gentlemen with good taxation 
knowledge. Not necessarily qualified. 
COMPANY TAX SENIOR, EC2 

- £7,500+ 
This medium-sized practice requires 
someone with a few years’ experience. Pre- 
ferably A.T.I.I. 


. SENIOR, EC2 








AUDIT 


c. £6,000 
Our clients seek an unqualified Audit 
Senior. 
FINALIST, WC2 
Sniall/medium-sized firm offer good 
prospects to PEI finalist. 

A.C.C.A.s 

Many of our clients are seeking recently 
qualified A.C.C.A.s and finalists with 
professional office experience. 
MANAGER, WC1 c. £8,000 
National practice seeks A.C.A./A.C.C.A. 
for their Small Businesses Department. 
SENIORS, EC2 £6,000+ 
Large firm seek several staff. Qualified 
A.C.A. 

SEMI-SENIOR, WC2 £3,000+ 
Preferably someone who has had 2/3 
years’ auditing experience. 
SENIOR/SEMI-SENIOR, W1 . £4,500+ 
Medium-sized firm in Baker Street seek 
good finalist. l 
NEWLY QUALIFIED, WC1 £6,000+ 
This-medium/large-sized firm seek recently 
qualified Accountants for very varied 
work. 

INCOMPLETE RECORDS, W1£5,000+ 
Someone with at least two years’ 
experience is sought by substantial 
practice. 

MANAGER, WI £7,000+ 
Senior person with all-round experience for 


- small firm. 


SENIOR/SEMI-SENIOR, EC2 
£4,000-£6,000 

Pt qualified or recently qualified staff are 

sought by medium-sized City firm. 


SENIOR, W2 e. £5,750 


Very good opportunity to gain all-round - 


experience. 
TRUST STAFF 


ASSISTANT/SENIOR, W1 c. £6,000 
Good opportunity to join medium-sized 
firm and obtain varied experience. 
SENIOR, WC! £6,000 
Very large firm seeks someone with several 
years’ trust experience. 

SENIOR, SE1 £6,000+ 
International practice has a vacancy for a 
person who has been dealing with trust 
accountng. ` . 


c. £4,000 


PROVINCIAL 


So many vacancies: The following are just 
a small sample of the very latest. 
TAXATION STAFF 

Bedford — Personal Tax Senior — c. £4,500 


- Birmingham — Personal Tax Manager — 


£6,000+ l 
Bristol — Personal Tax Senior — to £4,500 
Croydon — Tax Manager — £NEG 
Epsom — Personal Tax Senior — £5,500 
Horsham — Tax Senior — to £5,000 
Liverpool — Personal Tax Assistant — 
£3,500+ 

Maidentiead — Personal. Tax Assistant — 
£3,500 

Northampton — Personal Tax Senior — 
c, £4,500 

Oxford — Personal Tax Assistant — 
£3,500+ 

Reading — Personal Tax Assistant — c. 
£3,500 


Richmond — Assistant Personal Tax- 


Manager — to £7,000 
Weybridge — Personal Tax Manager — to 
£8,000 . 


“AUDIT STAFF 


Whether you are a finalist or recently 
qualified we know we will be able to assist 
you at this vital stage in your career. The 
following are just a very small sample of 


the positions available and even if none of - 
‘these are of interest to you we are sure we 


have many others that will be. 


Aylesbury — Audit Manager — P/ship 
prospects — £7,000 

Barnet — Qual or unqual. Small! firm — 
£5,000 

Bristol — Semi-Senior — £3,000+ 
Folkestone — Audit Manager. P/ship 
prospects — £7,000 

Hertford — Management - Consultancy 
Senior — £5,500+ 

Leeds — Qual A.C.A.s. All levels — £NEG 
Liverpool — Manager. A.C.A. — £5,500+ 
Newton-Abbot — A.C.A. for general 
practice — £5,700 

Northampton — Qualified or Pt Qualified ~ 
to £5,000 


North Harrow — Manager/P.A. for small _ 


firm — to £6,000 

Norwich — N.Q. ACA. — e 
£5,000—-£5,300 

Tunbridge Wells — N.Q. A.C.A. — 
£5,100—£5,300 

Ware — Audit Manager. P/ship prospects 
— ¢. £7,000 


‘No. 13’? may be unlucky for séme, but not for you, because TOPCARE have now entered their 
thirteenth year of assisting those working within the profession to even better things. Contacting us is 
the best way of assuring a right move as our clients include all the major International firms of Chartered . 
Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quickly contact us when you are contemplating a change as. WE. know we can 


help you. 
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Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


CORPORATE TAX MANAGER ~ WC2 £8,500 plus 
Our clients, a medium-sized very successful practice, wish to recruit a young 
Chartered Accountant for this important position. The ideal Candidate will have 
specialised in corporate taxation for two to three years in a medium- to large-sized 
practice since qualifying and wilt now be ready to move into a senior position 
which has very considerable prospects. 


TRUST MANAGER — CITY to £9,000 
Our clients, a major international firm, require a trust department manager. The 
ideal Candidate, preferably aged 28-35 and a qualified A.C.A., will be well versed 
in trust accounting and related taxation. He, or she, will also have good personal 
tax experience and some background of P.F.P. and hopefully, though nat 
essentially, some experience of share valuations. An excellent Career opportunity. 


TAX AND AUDIT PARTNERSHIPS to £72,000 
There is a constant and growing demand for Chartered Accountants of 
high calibre to become prospective tax partners and we have numerous 
clients who are seeking such people naw. The basic requirements are a 
good examination record and a background of several years’ intensive 
specialisation since qualifying. If you feel that you meet these require- 
ments please contact us for a discussion. 


QUALIFIED P.A.s—WCT c. £8,000 
Two young A.C.A.s, preferably aged under 30, are urgently required by a medium- 
sized firm in Gray's Inn. Ideally they will have experience of both Corporate or 
personal taxation but a knowledge of either discipline and a willingness to learn 
the other would be quite acceptable. 


SPECIAL SITUATIONS from £8,500 
We have a number of clients who, whilst they are not seeking to fill specific 
vacancies, have a constant interest in candidates of proven ability. They seek 
people who are capable of playing a major part in the development and growth of 
a practice and are prepared to offer a remuneration and prospects package com- 
mensurate with the importance they attach to right people. 


TAX ASSISTANT —- NW3 £6,000 plus 
Our clients, a small but busy firm of Chartered Accountants, require a capable 
Senior to look after a portfolio of personal and corporate tax cases. Age is 
immaterial and qualifications are not nearly so important as competence and the 
ability to do a sound job of work with the minimum of supervision. 


PERSONAL TAX SPECIALISTS to £12,000 


Our Clients, a specialised firm of Chartered Accountants, with many very 
important clients are interesced in recruiting two specialists in personal taxation. 
The ideal Candidates will be qualified A.C.A.s and will be aged 27-32. They will 
have hegun to take an interest in taxation prior to qualification and will by now be 
extremely capable technically as well as being used to dealing with clients at a 
high level. In addition to taxation, Candidates should have an interest in, and at 
least a basic knowledge of, the various investment markets as investment advice 
is an integral and important sector of the firm's activities. These are intended to be 
long-term career positions and carry very definite partnership prospects tn a 
rapidly expanding organisation. 


NEWLY QUALIFIED AUDIT — W1 c. £6,000 


A small, but rapidly expanding, West End firm seek a newly or recently qualified 
A.C.A, for an interesting mixture of audit and accountancy work. This is a position 
with considerable prospects in a young firm with a growing practice. 


AUDIT MANAGER — HERTS c. £6,500 


The Ware office of a mecium-sized City firm have a vacancy for an audit 
Manager to act as deputy co the resident partner. Much of the work is of an 
accountancy nature but there are some substantial private companies. There 
are excellent prospects for future promotion. 


SENIOR TAX ASSISTANT c. £8,000 


A senior manager with a large national firm of Chartered Accountants seeks a 
capable assistant with both corporate and personal tax experience. it is envisaged 
that the appointed candidate will assist with a certain amount of compliance work 
but will more importantly be keen to research two various matters arising and to 
assist in ‘one-off situations. 


AUDIT SENIORS from £4,006 


Capable Seniors, in some cases qualified in others not are urgently required in the 
following. and other, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON, REDHILL, NORTHAMPTON, ILFORD, EXMOUTH, 
ALDERSHOT, BASINGSTOKE. 





Please contact CHRIS KUHN or DENNIS CHATFIELD 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON ECAY OBN . 
TELEPHONES 01-353 1307/1308, 01-353 5831 
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A UDITAX 


CCOUNTANCY - TEL. 01—283 9863 


Our change of style is meeting with your approval so here is this week's selection. 






O 


bid 


AUDIT 


AUDIT MANAGER N.N.Q. CENTRAL £7,000+ 
Ex. Med. Firm Good Prospects. 


AUDIT SPVSR CENTRAL £7,000+ 
Prefer someone South of Thames. 

P.A. PTNR DESIGNATE CITY To £7,000 
Med. Firm. High Potential. 

AUDIT SENIOR WEST END £7,000 
Med. Firm. Good work. Nice people. 

AUDIT SENIOR CITY c. £6,250 
Med. Firm growing fast. 

P.A. TO PARTNER CENTRAL £6,000+ 
Gen. Practice No Inc. Reds. 

AUDIT SENIOR CITY £5,700+ 
Lge. Firm Good Practice. 

P.A. TO PARTNER North London c. £5,500 


Sole Practitioner. Good Practice. 

MANAGEMENT CONSULTANCY HERTS 
ENEG. 

Lgr. City Firm offshoot. 

AUDIT SENIOR CHELMSFORD 

Good Practice for right person. 


£6,000+ 


TAX 


TAX PARTNER DESIGNATE CITY ec. £12,000 
Ex. Med. Firm. Obvious Prospects. 


TAX CONSULTANT CITY £10,000+ 
High Quality Personal. Lge Firm. 

TAX SENIOR CITY To £8,000 
High Quality Pers.+Co. Tax. 

CO. TAX SENIOR CITY c. £7,500 
Prospects for the right person. 

CO. TAX SPVSR CITY c. £7,500 
Large Firm Quality work. 

ASST. CO. TAX MAN. CITY To £8,000 
tst Class Manager & work. 

PERS. TAX SENIOR CITY To £6,500 
Med. Firm good Quality work. 

TAX SENIOR CITY c. £6,000 
Int. Firm Good Prospects. 

CO. TAX SENIOR SURREY c. £6,000 
Smail Firm good prospects. 

PERS. TAX. ASSIST. CENTRAL c. £3,500 
Small Firm needs young assist. 

PERS. TAX. ASSIST WEST END c. £3,500 


Med. Firm. Good Prospects. 


PROVINCIAL AND TRAINING 


TECH. OFFICER. CENTRAL LONDON 

To £7,500 
Expanding Dept. Involved in Audit Developmts 
TRAINING OFFICER CENTRAL LONDON 

To £6,500 
Many Opportunities for Research Work. 
COMPUTER AUDIT MANAGER. CENTRAL 
LONDON FNEG. 
Training given to right applicant. 


. MANAGER CARDIFF £7,500 
Direct responsibility to Partners. 
SENIOR THAME To £6,000 


Fast Growing Office. Good opportunities. 
AUDIT SENIOR AYLESBURY To £6,250 
Lots of Scope for the right person. 

AUDIT SENIOR MANCHESTER To £5,000 
Two yrs exp. required on Modern Techniques. 


AUDIT SENIOR WORTHING To £5,000 
Sood prospects for promotion. 

AUDIT SENIOR OXFORD To £5,750 
Promotional Prospects. 

AUDIT SENIOR LEICESTER ce. £5,250 


Min. Two Yrs Exp. required. 


We would like to list more of the vacancies we have been commissioned with. BUT WE CAN'T. What we can do is to run through the innumerable 


opportunities that are available. 


We can promise that we will not waste your time 


TAXATION, October 2ļst, 1978 


Call DON MAGGS OR DAVID CARLINE 
3 Liverpool Street, London EC2M 7NH 
on 01-283 9863 (24 hours) 





Attopp Appointments 


27 CHANCERY LANE, LONDON WC2 


OPPORTUNITIES FOR THOSE WHO ARE CONSIDERING 
‘LEAVING THE PROFESSION: 


CONSTRUCTION — NIGERIA £13,000 


A major quoted British building contractor wishes to recruit 
a BACHELOR to become assistant financial controller. The 
job is based in Lagos and there will be a large amount of 
travelling involved. Applicants must be 
A.C.A/A.C.C.A/A.C.M.A. Excellent salary plus free accom- 
modation, car and medical expenses. (Ref. 085.) 


CONSTRUCTION — DUBAI £11,000 


A major British building contractor wishes to appoint an 
experienced qualified accountant to be based in Dubai. Pre- 
vious experience in this industry or in Dubai would be a 
definite advantage. Free accommodation and car will be 
provided in addition to the basic salary. (Ref. 067.) 


MAJOR CONSTRUCTION GROUP — LONDON 


A well-known quoted group wishes to appoint an A.C.A. to 
be based at the head office in West London. The preferred 
age range is 27-30 years and previous experience of this 
industry would be an advantage. (Ref. 095.) 


SAUDI ARABIA — OIL EXPLORATION 


A major U.S. subsidiary involved in the oil exploration 
business is searching for an assistant controller. This is a 
bachelor trip of 2 years based in Dhahran. (Ref. 084.) 


INTERNATIONAL ELECTRONICS — BERKSHIRE 


A well-known international electronics and telecommunica- 
tions group with an impressive growth record wishes to 
appoint an A.C.A. to join the internal audit department. The 
intention is that the successful candidate will spend no more 
than 18 months in this position before promotion. (Ref. 099.) 






































PLEASE TELEPHONE DAY: 01-242 2136 
EVENING: 01-870 5978 





Audit Senior 


C. London £6,000 


The current expansion of our client, a ten partner 
practice, has created opportunities for two young ACA's, 
whose promotion will be linked to their developing 
professional and personal abilities. The clientele covers 
private and public companies, and close involvement is 
needed in order to give a total professional service. 


The well-organised Audit department, which incorpo- 
rates special assignments, is staffed only by qualified 
personnel who operate up to date standards and 
procedures. Encouragement is given to use one’s 
initiative, which provides wide scope for gaining valuable 
experience. 


To find out more of this ambitious, friendly and profitable 
firm, and to assess your prospects within it... 


Contact John Ellis, ACA on 01-405 3499 


Lloyd Management 


125 High Holbom London WCTV 6QA 01-405 3499 





CROMWELL 


ACCOUNTANCY RECRUITMENT SPECIALISTS 





AUDIT SENIOR 
NORTH SURREY 


Excellent prospects, 


c. £6,500 


including partnership with a 
growing practice for a newly qualified A.C.A. Cantact 
our Croydon office. 


REGIONAL MANAGEMENT ACCT. 
SLOUGH 


To provide management information and financial 
control of data processing. Locations U.K. and overseas. 
Up to 25% of time will be spent abroad. Preferred age 


P.A. TO PARTNER 
LONDON W1 £7,000 


Four-Partner chartered practise with to appoint a C.A. to 
be totally responsible for his/her own group of clients. 


to £7,000 


group 25-33. Contact our Ruislip office. 


A.C.A. 


NORTH WORCS £5,500 


An expanding private practice requires a young qualified 
accountant experienced in small company audits and 
finalisation of accounts involving incomplete records. 
Knowledge of taxation and ability to supervise clients 
affairs essential. Contact our Birmingham office. 


A.C.A. 
BIRMINGHAM £6,000 


Thriving Chartered practice require immediately a 
younger Chartered accountant, possibly with 1/2 years’ 
post qualification experience to assist senior partner 
approaching retirement. 


ACCOU WS MANAGER 
LONDON £7,000+ 


An ee a firm of Chartered Accountants wish 
to appoint a qualified manager to be responsible for all 
aspects of final accounts including P.A.Y.E. and VAT and 
to report directly to the partners. 


AUDIT SENIOR ILFORD £7,000 


Ambitious person required to join a small practice with a 
very varied list of clients, including some large audits. 


FINANCIAL ACCOUNTANT 
ROMFORD c.£6,250 
A substantial manufacturing company wish to recruit a 
qualified accountant with several years experience of 
financial and management accounting, preverably in a 
manufacturing environment. 


FINALIST 
SOUTH LONDON £5,000 


L.C.A/A.C.C.A. finalist required to join the financial 
accounts department of a substantial construction 
company, reporting to the Divisional Accountant. 
Contact our Croydon office. 


SENIOR TAX ASSISTANT 
LONDON WC1 £6,500+ 


A medium-sized practice urgently require someone with 
experience in schedule D, corporate and personal tax. 


MANAGEMENT ACCOUNTANT 
REDDITCH £5,750 


Qualified accountant possibly with 2/3 years post 
qualification experience in engineering environment, to 
update systems, prepare budgets forecast, five year 
plan, same ad hoc investigations. Assistance on reloca- 
tion and housing. 


ASSISTANT TO CHIEF ACCOUNTANT 
WEST MIDDX £6,500 


A person of initiative and with a sound accounting back- 
ground is required to become deeply involved in the 
company’s business and deputise for the Chief 
Accountant in his absence. Contact our Ruislip office. 


For these and many other vacancies, telephone your nearest branch 


CROMWELL PLACEMENTS LIMITED 


6/7 Queen Street, LONDON EC4 10 Barclay Road, CROYDON 1a Ickenham Road, RUISLIP 
01-248 1082 l 01-680 3577 Ruislip (71) 76231 


36 Bennetts Hill, BIRMINGHAM 32 Cranbrook Road, ILFORD 
021-233 2601 01-478 2666/2951 
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ambitious 

accountants 
Personality 
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Do YOU WRITE POETRY? 
Very few of our 300-strong staff actually write 
poetry, but most of them do have a great empathy 
with our creative approach to accountancy. 


ARE YOU A WOMAN'S LIBBER? 
We are. Obviously we have a predominantly male 
staff, but we love to find the kind of woman who'll 
beat the gender gap and go on to develop 
managerial and supervisory skills. 


Do YOU PREFER ROCK OPERA OR VERDI? 
It doesn’t much matter. What is important is that 
you have the kind of wide mind that could evolve 
a relationship with our highly diverse client list. 


EVER THOUGHT OF DOING THE 
“OPEN UNIVERSITY COURSE? 

It’s a great idea, isn’t it? So is our Continuing 
Professional Education, in-house training and 
external courses that can help ambitious 
qualified accountants to develop their knowledge 
-and give PEH Finalists a greater chance of 
qualifying. 

We work in highly disciplined and efficiant audit 

groups, each group handling a portfolic of wide- 

ranging financial, commercial and industrial clients, 

all working to notably professional standards. 

We are looking for ambitious qualified accountants 

and PEI Finalists to join those groups. If you think 

your personality matches our personality, contact 

Barry Compton or John Worton 

at Baker Sutton & Co., Eldon Street House, 

Eldon Street, London EC2P 2AY. 01-377 9377 

or Colin Robinson at Baker Sutton & Co., 


Queens House, Queen 
Street, Ipswich IP11SW. aker 
utton 





0473 217491. 
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Taxation Personnel] 


LONSDALE CHAMBERS, 27 CHANCERY L ANE.LONDON.WC 2A INF 
TEL: 01-242 4943 
WE SPECIALISE IN TAXATION APPOINTMENTS 


TAX PARTNER — WEST END to £12,000 
A small/medium-sized firm wishes to appoint an A.C.A., aged about 
30 years, who has been qualified for at least 4 years and should have 
specialised in tax for the whole of that period. The ideal candidate 
should currently be a tax manager with a medium-sized firm 
(200-400) staff in London and should have held that post for at least 
18 months. (Ref. 314.) 


TAX MANAGER — INTERNATIONAL TELECOMMUNICATIONS 
A major group based in Central London wishes to appoint an 
experienced manager, who should have at least 4 years’ 
experience in industry or commerce. The formation of many new 
overseas subsidiaries requires a high level of tax planning and the 
successful applicant will be able to demonstrate the ability to 
suggest good ideas. (Ref. 330.) 

PERSONAL TAX — CITY to £8,000 
A major firm, which has expanded rapidly over the past three years, 
wishes to appoint someone to handle high level personal tax cases. 
There is the distinct possibility of bacoming involved in corporate 
cases and the successful candidate will be in charge of two junior 
staff. Preference will be given te A.T.I.I., rather than 
A.C.A./A.C.C.A. (Ref. 405.) 

CORPORATE TAX — COVENT GARDEN £8,500 
A well-known firm wishes to recruit a bright, energetic, enthusiastic 
young A.C.A. who must have previous experience in tax for at least 
three years. The successful candidate will be the firm’s first 
corporate tax specialist. and the prospects are therefore excellent. 
(Ref. 406.) 

TAX MANAGER — CROYDON £7,000+CAR 
A medium-sized firm wishes to appoint a tax manager who should 
ideally be a young A.C.A. with at least 2 years’ P.Q.E. specialisation. 
There are good prospects but in competition. (Ref. 410.) 


PERSONAL TAX ASSISTANT — WEST END £6,000 
An excellent smail/medium-sized firm wishes to appoint an 
experienced personal tax expert who would like to broaden his 
experience by doing some corporate work. (Ref. 401.) 


PLEASE TELEPHONE: DAY a 4943 EVENING: 01-870 
5 


NORRIS GILBERT STERN & CO, 
CHARTERED ACCOUNTANTS, 
PICCADILLY CIRCUS 


PERSONAL TAX ASSISTANT 


For very alive and happy department. To work on 
own portfolio of clients without supervision. 
Details to M. W. KERR, (01-930 1933), Dorland 
House, Piccadilly Circus, London SW1Y 4YO. 





WINCHESTER ACCOUNTANTS 


require 
Qualified Assistant 


to take charge of a section of work with responsibility 
to a partner. Good prospects for advancement in a 
large firm. 


Salary negotiable to £8,000. Box WA 29319. 





WILSON MITCHELL ASSOCIATES 


BRISTOL & THE WEST 


PROSPECTIVE PTNRS LOCAL FIRMS £5,000-£7,500 
TAX SENIORS/SEMI-SENIORS £3,250-£5,750 


EXPERIENCED SENIORS/SEMI-SENIORS, LOCAL FIRMS 
£3,000-£5,250 


FINALISTS/N.O.s LOCAL & NATIONAL FIRMS £3,750-£4,750 


As the leading specialists in Accountancy recruitment for the West Country we 


maintain a comprehensive register of professional vacancies throughout the area. 


We provide confidential and personal service, and we shall_be pleased to discuss your 
requirements on an informal basis or to provide details of specific opportunities. Tel. 
jan Wilson, A.C.A. or Andrew Nutshell, A.C.C.A. on Taunton {0823} 76981 between 9 


am. and 8 p.m. or write to us at. 
21 The Crescent, Taunton, Somerset TAT 4EB. 





Successful firm of Accountants providing management and 
statutory accounting services, require a 


QUALIFIED ACCOUNTANT 


(or PE2 finalist) aged up to 45, with good experience in the © 


profession. 


This is a unique opportunity for rapid promotion. Salary £6,000 
p.a. negotiable. 


Applicants must live within easy reach of Bromley. 


Please apply in writing: Mitra & Company, 21 East Street, 
Bromley, Kent BR1 1QE. 


TRUST ACCOUNTANT 


for 


WEST SUSSEX SOLICITORS 


Sixteen-partner firm require person experienced in Trust 
administration, including preparation of accounts, to manage own 
allocation as member of progressive team. Excellent salary 
according to experience. 


Please write with CV to Office Administrator: 
THOMAS EGGAR & SON 


5 East Pallant, Chichester 


Personal Assistant to Partner 


required by 
Salisbury Chartered Accountants 


This position would suit a person recently qualified desiring 
to obtain wider experience in a professional practice. 
Partnership prospects would be available to the right 
applicant. We are prepared to offer above average salary to a 
person prepared to accept responsibility and prepared to 
work on own initiative. 


Applications, stating age, previous experience and salary 
requirement, to: 


Staff Partner 

Clapton, Millar & Thorogood 
23B High Street: 

Salisbury, Wiltshire 


Tel: Salisbury 6569 








ROCHESTER CHARTERED 
ACCOUNTANTS 


require an 
EXPERIENCED SENIOR 
ASSISTANT 


Wide variety of work, including audits, 
incomplete records, taxation and supervision 


of staff. 


Approved pension schemey life assurance and 
sickness schemes. 


Salary negotiadie according to experience, 
Apply to: 


Staff Partner 
HOBY, POLLOCK & BELL 
$2 St Margaret’s Street 
Rochester, Kent 





£3,000-~-£10,000+ 


Our clients in the Profession 
require us to introduce can- 
didates from Articled Clerks 
to Partnership level in the 
above salary range. Qur Com- 
mercial contacts also require 
both Qualified and Part-Quali- 
fied Accountants. 

Please phone or write 


VUVUVUUUD V 
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Personnel Appointments 

Accountancy Division 

4 Chiswell Street, London EC1 

next to Moorgate and Liver- 
` pool Street Stations. 


Tel. 01-588 7921 (24 hrs ans} 
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A Specialist 
Recruitment 





Service for 
Financial 
Appointments 


Call Robert Miles 
on 01-248 6321 


PERSONNEL 
RESOURCES LIMITED 





WEST LONDON 
CHARTERED ACCOUNTANTS. 


Acton Chartered Accountants require. 


staff at all levels to be involved in audit, 
accountancy and taxation work. 


Proven experience in the profession, 
ability to supervise staff, and com- 
municate with clients essential. 


Salaries in the 


range of 
£4,500-£7,500. 


Applications in writing to: 


Merchant & Co, 
“Matlock House”, 

229 High Street, 

Acton, London W3 9BY. 











Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000+ 


You can receive one of our lists of new 


vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 


number when you contact us. 
COMMERCE & INDUSTRY 


Ref. MA100 One hundred vacancies from 
£3.500—£8.000+ in the U.K. and overseas. 


_ Ref. QASO Over fifty jobs for part-qualified 


accountants and book-keepers to £4, sc 


THE PROFESSION 


Ref. PA 100 One hundred posts of all adai in 


Britain and abroad offering salaries to 


£8 000+. 


“Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref Area Qual 
Financial Accountant 

C7682 WI Qual 
Group Financial Anatyst 

J7685 EC3 Qual 
Assistant Audit Manager - 
D7666 WI Qual 
Financial Accountant 

H7672 Surrey Qual 
Computer Auditor 

87652 WC2 Quai 

Tax Supervisor 

87644 “EC2 Qual/Exp 
Senior Accountant 

37686 EC3 Qual 
Internal Auditor 

C7662 Wi Qual 
Production Accountant 

C7641 Middx Qual/Fnist 


Regional Management Accountant 
37654 Berks Qual/Pt Qual 
Project Accountant 

H7670 Middx Qual 
Management Accountant 

H7668 Surrey Qual/Pt Qual 
Company Accountant 


D7650 WI Qual 
Management Accountant 
D7659 Middx Qual 
Assistant Financial Accountant 
J7687 EC3 Qua! 
Cost Accountant 
D7661 Surrey Qual 
Chief Accountant 

J7678 SEI10 Qual 


Management Accountant 


C7653 Essex Qual/Exp 
“Accountant 
J7665 Sussex Pt Qual 


Financial Accountant 

C7663 Somerset Qua! 
Analyst-Accounting Systems 
H7648 Essex Qual/Pt Qual 
Assistant Management Accountant 
H7674 NW.10 Pt Qual 
Financial Accountant 


D7688 Surrey Fnist 
Accountant 
37657) Wi Pt Qual 
Assistant to Chief Accountant 
D7664 El4 Exp ` 
Management Accountant 
J7677 Middx Pt Qual 
‘Credit Controller 
R765} NW2 Exp 
Assistant Cost Accountant 
T7669 Kent Fdn 


Richard 


Salary 
to £15.000 
c. £8,100+ 

£8.000+ 
to £8.060 
to £8.000 
to £8.00 
to £7.600 
e. £7,.000+ 
to £7.000 
to £7,000 
to £7,000 
to £6,600 
£6,500 

to £6.500 
to £6.400 
e. £6.250 
c. £6,000+ 
c. £6.000 
c. £6.000 
to £6.000 
to £6.000 
to £5,500 
£5.000 

to £5,000 
to £5,000 


c. £4,500+ 


to £4,500 
to £4,500 


Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R6EL_ 


Tel: 01-638 3833 


(24-hour answering service) 
Licensed in accordance with the 


Employment Agencies Act 1973 no. SE(A)949 
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THE ETYMOLOGY OF “PERSONAL TAX” 


PERSONAL (pérsonal)-aiming ata particular person. 
TAX (taeks)-a burdensome duty. 
A MISCONSTRUCTION ? 
WE SEEK A PERSONAL TAX SENIOR-to meet a vacancy. 


We would like to meet a Personal Tax Senior with experience in the profession 
within a specialized tax department, who has gained a broad base of 
personal tax experience. 


The position is progressive, the case load varied and interesting and conditions are 
excellent - training and research programme, superior brand new air 
conditioned offices, twice yearly salary review, free BUPA, travel assistance, 
luncheon vcuchers and contributory pension scheme. 


Commencing salary to £6,000 p.a. 


For further details or an application form, please write or telephone 
Mrs. Joan Nichamin, Personnel Officer. 


Mann Judd 
[ Chartered Accountants 


55 New Oxford Street, 
London WC1A 1BX 
(01-836 6600) 


RATES AND INFORMATION 


A minimum charge is made for each advertisemert which covers up to five 
lines (approximately twenty-five words). Additiona lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged pe- single column cm to the 
nearest 5mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are given for 
advertisements to appear in three or more consecutive issues. They cannot 
be applied retrospectively or for advertisements which are to appear at 
fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR THE PRICE 
OF TWO at the normal rates. 


CLOSING TIME 
10.30 a.m. on Monday of the week of publication. 


If proofs are required for fully- or semi-displayed edvertisements copy must 
reach us‘by 10.30 a.m. on Thursday of the week p-eceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of the week 
of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m, on Monday of 
the week of publication. 


These times are subject to alteration when kank holidays or any other 
reason make it necessary to go to press earlier. Notice of any such 
alteration will be given hereunder. 


LINAGE Basic Concessional 
ALL HEADINGS except 

Situations Wanted 

Minimum covering § lines £4.05 £2.70 


per line (5 words) in addition 81p 54p 


SITUATIONS WANTED 
(including Training Contracts Required) 


Minimum covering 5 lines £3-30 £2.20 
per line (5 words) in addition 66p 44p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £5-40 £3-60 


(minimum 2 cm single-column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm £6-00 £4.00 
(minimum 5 cm single column} 


Box numbers if required — Add the charge for one line at the relevant rate 
for each insertion. Box numbers are not transferable and cannot be 
repeated at a later date. 


PAYMENT 

Except where special arrangements exist ALL ADVERTISEMENTS which 
are charged according to the number of lines they occupy MUST BE 
PREPAID. 


AH advertisements intended for this supplement and REPLIES to 
BOX NUMBERS should be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 
1JJ. Telaphone 01—836 0832. 


Notice is drawn to the implications of the Sex Discrimination Act 1975 
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Salaries £2,500-£8,000+ 


Profession — Commerce & Industry 
London — Provinces — Overseas 
Smal! — Medium — Large firms 

Qualified — Unqualified 
Ring, write or call in 


CHASE PERSONNEL 
4 Broad Street Place 
Blomfield Street, London EC2M 7HE 
(Near Liverpool Street Station) 
Tel. 01-588 6615 (24 Hrs) Agy 


INSURANCE SPECIALIST 


Qualified Accountant with previous experience of 
Lloyd’s syndicate audits required to start new depart- 
ment in newly appointed firms of Panel Auditors. 
Portfolio will also include small re-insurance company 
and Lloyd's Brokers. 

We consider this a senior appointment and envisage 
commencing salary in the range of £7,000 to £9,000 
p.a. 

Please contact G. N. Hall, Macnair Mason, 
58 Houndsditch, London EC3A 7EW 
Telephone 01—623 8181 


AUDIT MANAGER 


up to £10,000 


LEVY GEE CHARTERED ACCOUNTANTS 
100 Chalk Farm Road 
London NW1 





The firm: Medium size, methodically organised, 


standardised systems, training 
schemes. 

Experienced Senior Audit Staff, qualified or un- 
qualified, required for firm occupying modern 
offices in London NW1. Top salaries and excellent 


Location: London EC4. 


Up to £20 million turnover, wide 
range of activities, principally London 
area. 


Clients: 


Minimum 4 years’ post-qualification, 
background large or medium firm. 


Experience: 


Other benefits: Free life insurance, optional pension 
scheme, sports facilities. 


Prospects: Excellent for the enthusiastic and able. 


Apply Box AM 29365. 


Binder Hamlyn 
Chartered Accountants 
Bury St Edmunds 


Taxation and Trust Manager 


We are seeking an experienced specialist aged 25—30 to 
assist our Taxation Partner, in all aspects of taxation includ- 
ing corporate and personal tax and the preparation of Trust 
Accounts. Salary will be in the range of £6,000~—£6,500 
together with a contributory pension scheme and mem- 
bership’ of B.U.P.A. 


We would also consider the appointment of a recently 
qualified Accountant to specialise in this aspect of 
professional work, salary being in the range of 
£4,500—-£5,500 with benefits as above. 


Please write to: 


Michael Fulcher 
87 Guildhall Street 
Bury St Edmunds 
IP33 1PU 


or telephone Bury St Edmunds (0284) 63311 





experience offered to successful applicants. 


Contact ref. JHH or MJG, 01-267 4477, or write 


to the above address. 





PUBLIC PRACTICE 


Rates and information. See 


page 9. 


A BAD MISTAKE? 


If that is what you made. We will give 
you the chance to obtain the experience 
that you will not get in your present 
employment. We are a 6-partner West 
End firm seeking highly motivated semi- 
seniors who wish to be trained and work 
on quoted and major private groups. as 
well as gain experience of computers. 
financial planning and tax. Come and 
meet our partners — none of whom are 
much older than you. -- Phone 01—935 
0745 or write to Lewis Ross. Mercers 
Bryant. C.A.s. 21 Devonshire Street. 
London WIN 2DA. 
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ABERYSTWYTH CHARTERED 
ACCOUNTANTS require a senior 
assistant, finalist or recently qualified. for a 
variety of interesting accountancy duties for 
businesses throughout Mid Wales. Salary 
up ta £6,000. - Apply to D. Cook. 54 
North Parade. Aberystwyth. 

ABLE ACCOUNTANT UNQUALIFIED 
(not studying) required by smal! firm of 
accountants (four partners), London W|. 
Salary negotiable. — Telephone O1-637 
4146. 

ABLE A.C.C.A. STUDENTS required for 
certified accountants in the West End. — 
Please telephone 01-437 0195. 

ABLE PERSON with experience in 
incomplete records required by fast 
expanding firm of chartered accountants in 
Hampstead. — Phone 01-794 9803. 
ACCOUNTANTS IN BECKENHAM 
require senior audit clerk. Must be 
experienced in finalising accounts and 
dealing with tax authorities. £5.000-£6.000 
per annum depending upon experience. — 
Telephone 01-659 1413. 





A.C.A. FINALIST 


A.C.A. Finalist or similar required for 
small expanding firm of Chartered 
Accountants. London EC4, to assist 
with varied portfolio offering first-class 
experience. Candidates must be pre- 
pared to work on own initiative and 
accept responsibility. Salary circa 
£5,000 depending on age. experience 
and study leave requirements. — Box AF 
1175. 


ACCOUNTANTS IN HARROW have 
vacancies for experienced audit staff. Full- 
and/or part-time vacancies for school 
leavers to train for a professional qualifica- 
tion. — Box AI 1166. 


ACCOUNTANTS IN VICTORIA require 
experienced senior with good knowledge of 
incomplete records and taxation. Top. pay’ 
and varied work. Subcontract arrangements 
acceptable. ~ Box AI 1221. 


ACCOUNTANTS, LONDON W, require 
senior/semi-senior for small but expanding 
practice. Must be able to work on own 
initiative. — Telephone OI- -636 9782. 


ACCOUNTANT with established and 
expanding practice in Surrey requires 
qualified accountant. Salary according to 
ability and experience, and needs to work on 
own initiative. Early partnership considered. 
Will be dealing with audit accounts and 
taxation of small and medium firms. limited 
companies and personal taxation. - Please 
apply Box AW 1177. 


A FIRM of chartered accountants requires 
a qualified or experienced accountant for a 
senior position. Substantial salary payable 
by negotiation. — Please write to J. F. Flint 
& Co. Chartered Accountants. 72 Nott- 
ingham Road. Mansfield. 
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GABRIEL DUFFY 


(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
£5,750—-£7,500 
Openings with firms of every size, to International. 
PE1s & PE2s £3,750—-£4,750 
LONDON AREA 
Urgent requests from firms of every size — including 
top International C.A.s 
MERCHANT BANKING. CITY £6,000+ 
“Exceptional A.C.A.s only”. Internal Audit. 
PARTNERSHIP PROSPECTS. W1 £8,000 
A.C.A. for accounts/tax work on theatricals/artistes. 
AUDIT MANAGER. W1 To £8,000 
Unqualified experienced person. Age open. 
TRAINING OFFICERS. LDN £5, 500-£8, 000 
A.C.A.s on specialize — to £6,500. Experienced T. 0. — 
to £8,0 
INCOMPLETE RECORDS. W1 £7,500-£9,000 
Assisting Manager of Department. Major firm. 
AUDIT MANAGER. CITY £7,000-£8,000 
Small dynamic Practice. Similar opening West End. 
INVESTIGATIONS. LONDON £7,500—£9,000 
Management post for A.C.A. with post-qualification 
experience in this sphere. 
INSOLVENCY. W1 £6,500-£8,000 
P.A. to Partner on corporate insolvency. 
SENIORS & PE2 FINALISTS £3,750-£6,000 
ALL AREAS 
Auditing and/or General Practice. Paid Courses and 
Study Leave for Finalists. 
SUPERVISGRS/MANAGERS £6,500-£8,500 
CITY & WEST END 
Audit and General Practice. Many current openings. 
TRUSTS. LONDON 0-£8,500 
ee include a Managership with top firm of 
ALS. 


PEis&PE2s SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 
PE2s & A.C.A.s HARROW 
£4,500-£6,000+. Office of multi-branch firm. 
AUDIT MANAGER LIVERPOOL 
C. £5,500. Possibly + Car. Flourishing Practice. 
MANAGEMENT CONSULTANCY HERTFORD 
£5.500-+ Advisory work, including auditing. 
ASST. MANAGER BOURNEMOUTH 
£5,250+. A.C.A. for Audit and Tax. 


GENERAL PRACTICE GOSPORT 
£5,000-£7,000. Salary in accord with experience/ 
qualification. 

MANAGER FLEETWOOD 
C. £5,000. Audit/General pace a 

P.A. TO PARTNER ANTERBURY 
£Negot. Some work at Chatham. 

VIANAGER HORLEY 
From £6,500. Genera! Practice. 

POTENTIAL PARTNER OXFORD 


Broad range £5,000-£7,000 (A A.EJACA/A.C.CA. 
Gen. Practice. 
GENERAL PRACTICE LEIGH (Lancs) 
£5,500-£6,000. Possibly unqualified experienced 
person. Age open. 
AUDIT MANAGER CARDIFF 
£7,500. A.C.A. with 4 years’ minimum P.Q.E. 
MANAGER HINCKLEY 
C. £5,500. Audit/Accounts. Some Tax and Company 
Secretary work. 

P.A.TO PARTNER BOLTON & CHORLEY 
£4,750-£5,.000. General Practice. PE2 or A.C.A. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON, BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CHORLEY, COVENTRY. CROYDON, CAMBRIDGE, 
EXETER, GUILDFORD. HEREFORD, HIGH 
WYCOMBE, IPSWICH, KETTERING, LEEDS. 
LEICESTER. LYMINGTON, MAIDSTONE, 
MALVERN, MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NOTTINGHAM, NORWICH, 
OXFORD, READING, REDHILL, SEVENOAKS, 
SLOUGH, STAINES, SOUTHAMPTON, SPALDING, 
THAME, TONBRIDGE, WARE, WATFORD, 
WEMBLEY, WEYBRIDGE, WORTHING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£4,500-£7,000 

Starting salaries largely dependent on tax experience 

to date. Firms of every size. 

COMPANY TAX MANAGER. WC1 
£8,500—-£10,000 

To head up a new group in expanding firm, 

PERSONAL (LEARN COMPANY) TAX 

WC1 £6,000 to £7,000 

Ideally A.T.1.1. or Finalist. 

PERSONAL TAX MANAGER. CITY 


c. £10,000 
Major International firm of C.A.s. Car leasing scheme 
pending. 
TAX CONSULTANCY. W1 £9,000-£11,000 


U.K. and International Tax Planning. Personal & 


Corporate. 
COMPANY TAX. CITY £6,500-£7,000 
£7,000+ 


Assisting Manager of small Department. 

U.S. TAX. CITY 

Plus Bonus and Benefits, for experienced person. 
TAX SENIORS. ALL AREAS £5,000-£6,500 
Personal and/or Company Tax. U.K,/U.S./Inter- 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS 

ALL AREAS £3,500-£5,000 


Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


re ee ry 


TAX NW7 
£6,000-£7,000. Personal Tax bias. 

TAX MANAGER WEYBRIDGE 
To £8,000. Mainly Personal Tax work. 


TAX MANCHESTER 
£3,750-£5,000+. Severa! current posts with top 
C.A.s. 

PERSONAL TAX READING 
Semi-Senior: £3,500+. Senior: £5,000+. 

TAX BRIDGWATER 
£3, 000—-£3,500. Personal Tax bias. 

PERSONAL TAX PLYMOUTH 
£4 500-£5,250. Good C.G.T/C.T.T. desirable. 
TAX MANAGER OXFORD 
£6,000-£6,500. Personal and Company Tax. 

TAX ILFORD 
£4, 000-£6,000 — depending on A.A.E. Personal Tax 
bias. 

PERSONAL TAX SEVENOAKS 


£3,750-£4,500+. Salary dependent on AAE. 
PERSONAL TAX WATFORD 
£3,000-£6,000. Salary in line with A.A.E. 


PERSONAL TAX EXETER 
£3,500-£4,500. ideal age c. 25. 

COMPANY TAX FINCHLEYV 
£8.000-£10,000, A/F.C.A. or unqualified 


experienced Specialist. 
TAX ASSISTANT NEWCASTLE UPON TYNE 
£3, 000~-£3,500. Persona! Tax bias. 


PERSONAL TAX WOKING 
C. £6,000. Small qualitative portfolio. Some Lloyds. 
TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 

TAX SUPERVISOR GUILDFORD 


£5,500-£6,000. Personal and Company Tax. 
PERSONAL TAX NORFOLK 
C. £4,500. Swaffham area. 

PERSONAL TAX EPSOM 
C. £5,500. Quality work. Excellent benefits. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, BIRM- 
INGHAM, BOURNEMOUTH, BRACKNELL, 


BRIGHTON. BRISTOL, CAMBRIDGE, CROYDON, 


EVESHAM, LEEDS, 
LEICESTER, 
MANCHESTER, 
NORTHAMPTON, NORWICH, 
OXFORD, PERTH, POOLE, 
READING, REDHILL, 
SHEFFIELD, SLOUGH, 


HORLEY, 
LIVERPOOL, 
MILTON 


IPSWICH, 
KEYNES, 


PORTSMOUTH, 
RICHMOND, 


WATFORD, WEMBLEY, WOKING, WORTHING. 


p. 
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MAIDSTONE, 
NUNEATON, 


SOUTHAMPTON, 
SOUTHEND. STAINES, STEVENAGE, SWINDON, 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX 6,000-£7,500 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 
P.A. TO TAX PLANNER. W1 From £8,000 
Experienced Tax Specialist, to co- ee small Unit. 





COMPANY TAX. SW1 per 500 
„Petroleum Industry. U.K. Tax. Age 
TAX ACCOUNTANT. SW1 £5, "500-£6, 000 


Ideally young A.C.A. wishing to Specialise. Major 


Grou 

c. £7,000 
Major Group. Ideally A.C.A. with some experience of 
Company Tax. 


(Accountancy) 


MERCHANT BANKING £6,000+ 
Openings with top names for exceptional A, CAs 
ACCOUNTANT. W1 £8,000-£10,000 
Elite retailer in fashion and antiques. 

ASST. FIN. ACCT. SW1 £6,000-£6,500 
Trips to Paris. French-speaking A.C.A. 
FINANCIAL COUNSELLOR. SW1 £NEGOT 
Management Consultancy and Tax Advice. 

ASST. ACCOUNTANT. SW1 £5,500-£6,500 
Management accounting and costing duties. 
MANAGEMENT ACCOUNTANT. W6 c. £5,800 
Student, or unqual. experienced person. Major firm. 
INTERNAL AUDITORS. SW1 (Based) 


£5,500-£6,000+Car 
PE2 Finalists of A.C.A.s, Major Group. Daily travel. 
COST ACCOUNTANT PARK ROYAL 


£Open — between £5,500 and £8,000. Tool 


manufacturers, 
ACCOUNTANT SLOUGH 


£6 000—€7,000. Firm with £ million+ turnover. 


one. 


OVERSEAS 
immediately required by firm of International C.A.s: 
SENIORS KUWAIT 
£12,000 tax free. Free accommodation. 


“SENIORS BRUSSELS/ATHENS/LISBON 
AUDIT SUPERVISOR LIBERIA 
AUDIT MANAGER LAGOS 
A.C.A. BARCELONA 
£7 ,500-£9,000. Tour from 6 months to 3 years. 
SENIORS EAST AFRICA 
Urgent. Kenya and Malawi. 

AS TANZANIA 
£6 ,000+Car+Accom. £800 bonus after h years. 
SENIORS SAUDI ARABIA 


C. £10,000+10% terminal bonus. 2 years. 
SENIORS BAHAMAS 
Recentiy Qualified Chartered Accountants. 
SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or AC.C.A. Single 
persons only. 

SENIORS & MANAGERS THE HAGUE 
£Negot. International C.A.’s. Qualified persons only. 


SENIORS BRUSSELS 
C. £10,000. Young A.C.A.s for ae int. CALs, 
A.C.A.s W ZEALAND 
C. $10,000. initial 2 year Shige 
ACCOUNTANTS LIBERIA 
C. U.S. $16,000 p.a.+free accommodation. 2 year 
contracts. 

A.C.A. ZAMBIA 


2-year contracts. 25% terminal bonus. 

A.C.A.s TEHRAN 
23-3 year contracts. Good capital accumulation. 
A.C.A.s DUBAI 
2-year tours. Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: — 
AFRICA (East. West and South). AUSTRALIA, 
BERMUDA, EUROPE. (Vacancies for Newly 
Qualified Chartered Accountants in most Western 
European countries), MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES. 


For further particulars please telephone or write. If writing, do not forget te suppiy a wiephone number. 


KENSINGTON 
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A PERSONNEL CONSULTANCY 


01—581 0895 





A FREE LIST OF VACANCIES in the 
profession. Salaries £5,000—£7,000+ — if 
you are looking to increase your experience 
and career prospects. — Contact Chase 
Personnel, 4 Broad Street Place, Blomfield 
Street, London EC2 (A.G.Y.). Telephone 
01—588 6615 (24 hrs). 

AN ABLE SENIOR REQUIRED by 
chartered accountants London North West. 
To finalise accounts and supervise audits. 
Attractive salary with reviews and 
partnership prospects if qualified. — Write 
Box AA 1222. 

AN ATTRACTIVE SALARY, witi good 
prospects, is offered by chartered 
accountants NW6 to a competent senior 
who could work on his own initigtive. — 
Reply Box AA 1223. 

A NORTH HAMPSHIRE FIRM of 
chartered accountants seeks qualified 
- accountant. We are a three-partner firm 
with offices in two fast-growing towns 
situated in a very attractive part of the 
Country. The position initially is that of 
personal assistant to a partner. We eavisage 
that within one year the successful applicant 
will have responsibility for a block of 
approximately 150 clients, being mostly 
small traders keeping incomplete records. 
and after two years he will, if proved 
satisfactory, be offered a partnership. Com- 
mencing salary £5,500 p.a. — Box AM 1178. 
ARE YOU A YOUNG energetic chartered 
or certified accountant. Can you work on 
your own and supervise others. Do you 
have a good general experience. Would you 
like to work in the Maidstone/Sittingbourne 
areas of Kent for a progressive firm of 
chartered accountants with good pay and 
benefits. — If so contact the Staff Partner. 
Kingsford Garlant & Co, on Maidstone 
51809. 

A PROGRESSIVE FIRM of West End 
chartered accountants with a modern 
outlook require semi-senior staff, Excellent 
experience offered under personal super- 
vision of partners with opportunity for con- 
siderable advancement. Salary according to 
age and experience. — Box AP 1190. 

A SMALL bu: rapidly expanding firm of 
West End chartered accountants require 
senior assistants to be responsible only to 
the partners, The successful applicants will 
be given a wide and varied range of interest- 


ing tasks and will deal directly with clients. 


Salary negotiable. — Box AS 1189. 


ASSISTANTS SENIOR 
AND SEMI-SENIOR 


City Chartered Accountants have 
vacancies for senior and semi-senior 
assistants who wish to broaden their 
outlook and experience in a busy and 
expanding practice. A wide variety of 
work can be offered and top salaries will 
be paid to suitably experianced 
candidates who are able to demonstrate 
their technical ability and efficiency. — 
Write or telephone the Staff Partner to 
arrange an early interview. Goodman 
Lawrence & Co, Temple Chambers, 
Temple Avenue, London EC4 YOBB, 
01—353 9926. 


A SMALL FIRM of chartered accountants, 
near Finchley Road Tube Station, London 
NW3, have a vacancy for a semi-senior 
clerk. — Apply Box AS 1159. 


AUDIT MANAGER 


Partnership prospects if qualified. Must 
have the ability to handle a mixed 2roup 
of accounts to client level including 
taxation and accountancy. Pleasant 
working conditions with a three-partner 
firm. Salary £4,000-£6.000 according 
to qualifications. — Applications in 
writing please to H. D. Morley, Messrs 
Morley, Danks & Co. 37 Avenue Road. 
Rowley Regis, Warley, West Midlands 
B65 OLP. Telephone 021~559 3935. 
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AUDITEMPS (employment agency). need 
audit and accounts staff of all grades for 
immediate temporary assignments. Rates 
from £2 to £5 per hour. ~ | New Burlington 
Street, London WI. 01-734 5156. 
AVON CHARTERED ACCOUNTANTS 
require young energetic qualified 
accountant. Experience of incomplete 
records an advantage. Salary negotiable. 
Good prospects. — Box AC 1149. 

BALA. — Chartered Accountants require 
qualified or experienced senior to manage 
new office. — Apply Morris, Cook & Co. 
4-6 Church Street, Oswestry. Salop. 
BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — | 
New Burlington Street. London W141. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head. Birmingham BI. 021-643 
7438 (24-hrs) (Emp. Agy). 


BRIGHTON FIRM of chartered 
accountants are seeking a qualified 
assistant to report to three partners. The 
successful applicant will have 
experience of medium-size audits. 
incomplete records and personal and 
company taxation. The prospects are 
excellent and an above average salary 
will be paid to the right person, who 
should be keen to take responsibility 
and aim at a full partnership within a 
maximum of two years. — Box BF 9474. 


BRISTOL CHARTERED 
ACCOUNTANTS require recently 
qualified accountant with good experience 
in modern audit techniques, incomplete 
records and business and company taxa- 
tion. The post carries direct responsibility to 
a partner. Salary negotiable according to 
age and experience. — Box BC 1179. 
CAMBRIDGE CHARTERED 
ACCOUNTANTS require young P.A. to 
partner in progressive firm opportunity 
offered for career development in young 
expanding town practice. Cirea £5,750. — 
Contact Wessex Consultants. 2 Peter Street. 
Yeovil, Somerset. Telephone Yeovil 25183. 
CARDIFF CHARTERED 
ACCOUNTANTS need ambitious young 
A.C.A. 26-35 with good career pedigree as 
manager for audit and accountancy duties 
circa £7,500. — Contact Wessex Con- 
sultants, 2 Peter Street. Yeovil, Somerset. 
Telephone Yeovil 25183. 

CERTIFIED ACCOUNTANTS in 
London WC] require for their small 
personal practice a finalist or person not 
necessarily qualified but with adequate 
professional experience. Good salary to 
right applicant able to work without 
supervision and looking for a progressive 
position. Good class small audit work. Easy 
access Euston, King’s Cross and North 
London. — Apply in writing please giving 


career details to Aarons Grew & 
Woodcroft, 150 Southampton Road. 
London WC 1. 


CHARTERED ACCOUNTANTS in 
London Ej area require accounts/audit 
clerk for varied and interesting work in 
expanding practice. — Write stating age, 
experience and salary required to Box CA 
1147, 

CHARTERED ACCOUNTANTS, 
LONDON WCI AREA, three-partner 
practice, require competent young qualified 
or PE2 finalist willing to work under own 
initiative on a variety of tax. audit and 
accountancy work. Salary up to £6.000 
depending on age and experience. — Tele- 
phone 01—387 4264. 

CHARTERED ACCOUNTANTS require 
general accounting assistants for the 
Sittingbourne office. Ideally candidates will 
be trainees or part-qualified with previous 
experience of similar work. — For full details 
telephone the Staff Partner on Maidstone 
51809. 


CHELMSFORD CHARTERED 
ACCOUNTANTS require unqualified 
experienced senior. — Telephone Staff 
Partner. Chelmsford (0245) 66831 for 


details. 


CROYDON 


Chartered Accountants {three partners) 
require the following personnel: 


1. Prospective Partner — Chartered 
Accountant preferably aged 27—33. 


2. Tax Assistant — Experienced in 
personal taxation. 


3. Semi-senior — Previous 
professional experience essential. 


Applications, stating position sought 
and previous experience to Box CC 
9448. 


CROYDON. — Are you a trainee 
accountant looking for an opportunity to 
work responsibly on a block of small cases. 
If you have had some experience and have 
above all the initiative to deal with a wide 
range of assignments we can offer generous 
salaries. We have two vacancies. — So write 


now: R. Allen, 3 Katharine Street. 
Croydon, Surrey. 
DEVON CHARTERED 


ACCOUNTANTS with two established 
offices need experienced manager for small 
company and incomplete records depart- 
ment with ability to control staff and deal 
direct with clients. Age 30-55 circa £5,250. 
— Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 
25183. 


DORSET COUNTRY TOWN practice 
needs well experienced senior able to take 
responsibility for group of clients and 
negotiate tax settlements with Inland 
Revenue. Circa £5,000. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 





EDGWARE. — Small friendly firm of 
Chartered Accountants has vacancies 
for senior and  semi-senior staff. 
Excellent Prospects and opportunities 
for those with initiative and willingness 
to accept responsibility. Formal 
Qualifications not essential. — Please 
write with full details to Box ES 1213. 





ESSEX CHARTERED ACCOUNTANTS 
seek semi-senior staff for rapidly expanding 
practice in Harlow. Must be experienced in 
incomplete records and small company 
audits and some taxation, preferably with a 
provincial practice, and able to work on 
own initiative. Would suit young partly- 
qualified person seeking increased 
responsibility. Salary negotiable, according 
to experience. — Apply in writing. stating 
experience and salary requirements to Barry 
Dwyer & Co, Terminus House, Harlow, 
Essex. 


i 


EXETER OFFICE of expanding firm 
of Chartered Accountants with offices 
at Newton Abbot and Torquay has 
vacancy for senior assistant. preferably 
qualified, to assume responsibility direct 
to partner for interesting and varied 
portfolio of clients. Attractive salary 
and pension scheme. — Please write. in 
confidence, to Box EQ 9477. 


EXPERIENCED, QUALIFIED OR 
UNQUALIFIED person to assist principal. 
Salary between £5,000 to £8000 p.a. 
Incomplete records and company work 
essential. — Box EQ 1226. 


GLOUCESTERSHIRE CHARTERED 
ACCOUNTANTS require senior qualified 
assistant for a general range of professional 
work. Should have several years’ previous 
experience at audit, accountancy and taxa- 
tion work. Directly responsible to a partner. 
~ Apply to Randall & Payne, Rodborough 
Court, Stroud, Glos. 


HAMPSHIRE 
CHARTERED ACCOUNTANTS 


Require manager for expanding office in 
Fareham, qualified person preferred, but 
unqualified person with suitable 
experience would also be considered. 
Salary negotiable but envisaged between 
£5,000-£6.000 depending upon 
experience. — Apply Box HC 9482. 


HAMPSHIRE, OPPORTUNITIES for 
young A.C.A.s up to 28 with two different 
independent firms both in medium-sized 
towns in Mid-Hants. Initial appointment as 
manager with opportunity for junior 
partnership after probationary period. 
Small- or medium-sized practice essential. — 
Contact Wessex Consultants, 2 Peter Street. 
Yeovil, Somerset. Telephone Yeovil 25183. 


HIGH WYCOMBE 
CHARTERED ACCOUNTANTS 


Require recently qualified A.C.A. to be 
trained as a manager with definite 
partnership prospects in this rapidly 
growing practice. Excellent salary to 
right person. ~ Write to, or telephone T. 
W. Phillips, Haines Watts, 125 London 
Road. High Wycombe, Bucks — High 
Wycombe 26402, 


et Ai 


JOIN THE TEAM AT SHOOTER 
GREENE. — Chartered accountants. Senior 
and semi-senior clerks urgently required. 
Top pay, conditions and varied work. ~ 
01-405 5759. 


KINGSTON/SURREY 


Chartered Accountants require A.C.A, 
with post qualified general practice 
experience with particular reference to 
auditing. Excellent salary com- 
mensurate with experience and clear 
promotion trail: Pension and life 
assurance schemes: medical scheme. 


Telephone: Mr Bonner. Walton-on- 
Thames 23685. 


LIVERPOOL 


International firm of chartered 
accountants require qualified manager 
to head audit department. — Telephone 
051-227 1102. or write to R. S. Owens. 
Finlay Robertson, Castle Chambers. 43 
Castle Street. Liverpool L2 9ST. 


MANCHESTER, URGENT. — Young 
chartered accountant with practising 
certificate required for fast developing 
practice. - Box MU 1153. l 


NORTH HERTFORDSHIRE 


Are you tired of commuting? Why not 
work more civilised hours in the attrac- 
tive garden city of Letchworth. 
Professional office has vacancy for 
senior accountancy assistant. Must be 
experienced in all aspects including final 
negotiation of accounts with the 
revenue. Good salary and fringe 
benefits. — Box NH 9475. 


NORTH LONDON 
ACCOUNTANTS (Kensal Green 
London NW#410). require semi-senior 
and junior clerks for various audit and 
accounting work. The work involves 
varied audit assignments, related taxa- 
tion experience. Excellent salary. — 
Phone 01—969 9411. 
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NORWICH OFFICE of East Anglian 
chartered accountants have a vacancy for a 
newly qualified senior. — Write with details 
to The Staff Partner. Lovewell Blake & Co, 
74-75 The Close. Norwich. 


N.W. LONDON — CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 
p-a. 
Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell. Bailey & Co.. 
200 Brent Street. Hendon. 
London NW4 IBH. 
01-203 5161. 


PERSONAL TAX. — Revenue trained 
assistants required by consultant (young ex- 
Inspector). Suit T.O. Flexible hours. Good 
salary, etc. — Telephone David Surfleet on 
01-446 0152 or write to 6 Nye Way. 
Bovingdon, Herts. 

PLANNING FOR THE FUTURE, so are 
we. We operate on the basis of personal 
service to the client backed up with the 
necessary expertise. We have offices in 
Holborn, Croydon and West London. Staff 
training facilities including C.P.E. are avail- 
able. — If you are senior or semi-senior and 


interested, please ring 01-681 3545 for an 


interview. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6956. 


READING ACCOUNTANTS require 
newly qualified person looking for post- 
qualification experience with modern firm. — 
Telephone David Barnes. Reading 581 956. 
SEMI-SENIOR accountancy staff required 
by Sutton chartered accountants. — Phone 
Mr Barker, 01-644 0310. 

SEMIL-SENIORS AND JUNIORS required 
by Holborn chartered accountants. good 


salary and conditions. — Mr Aarons, 
Q1-242 7102. 

SMALL FIRM - OF CERTIFIED 
ACCOUNTANTS, LONDON WC2 


require junior audit clerk. Previous 
experience an advantage. — Phone 01—839 
1041. 

SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01—428 0418 or 01-589 
6855. 


SOUTH WORCESTERSHIRE Firm 
of Chartered Accountants seek a young 
and ambitious qualified accountant. We 
want someone who will work on his 
own initiative on a wide variety of 
clients. The starting salary would be in 
the region of £6,000 per annum and 
there are excellent opportunities for 
advancement, including partnership 
prospects for the right applicant. — Box 
SW 1132. 


SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistants. We have vacancies for 
young chartered accountants with drive and 
enthusiasm and willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone. Hurst 
House, 157-169 Walton Road. East 
Molesey, Surrey KT8 ODX. 


TAXATION, October 21st, 1978 


SURREY SUSSEX 
HANTS BERKS 


For advice on positions in the South 
contact: 


John N. Seear, A.C.A. 

Woking (04862) 71806 
Portman Selection 
Accountancy Personnel Consultants 
10a Guildford Road, Woking. Surrey 


Recently advisəd positions include: 


S. HANTS (DORSET BORDER) -— 
Manager/Partner designate — top salary 
plus car. 


MID-SURREY — Tax Manager (mostly 
personal). to £3,000. 


W. BERKS — Audit Manager. £6.000+. 


TAX APPOINTMENT BRISTOL 
chartered accountants mainly personal 
including some trusts. Suitable for person 
with good knowledge gained with accounts 
bank tax department or H.G.T.O. Circa 
£4,400. — Contect Wessex Consultants, 2 
Peter Street. Yeovil, Somerset. Telephone 
Yeovil 25183. 

TAXATION MANAGER for Scotland. 
Exceilent opportunity for qualified person 
with in-depth knowledge of corporate and 
personal tax. Circa £8.500. — Contact 
Wessex Consultants, 2 Peter Street. Yeovil, 
Somerset. Telepfone Yeovil 25183. 

TAX SENIOR EXETER chartered 
accountants, strong personal and some 
corporate tax essential. Previous experience 
with accounts or Inland Revenue (as 
H.G.T.O.) cirea £4,500. ~ Contact Wessex 
Consultants, 2 Peter Street, Yeovil. Somer- 
set. Telephone Yeovil 25183. 

TAX SENIORS c. £8.000 required for 
London WC1 C.A.s. Telephone now 
01—242 1827 Accounting Recruitment 
Services, 80a Scuthampton Row. London 
WCH. 


TAXATION SENIOR 


A progressive medium-sized firm of 
Chartered Accountants has a vacancy 
for a Taxation Senior. Will suit a young 
A.C.A. or AT.LI with experience in 
personal and company taxation. Good 
salary according to experience, 
luncheon vouchers and four weeks 
annual holidays. Apply with details to: 


Tax Partner 
Barron Rowles & Bass 
12 John Street 
London WCIN 2EB 


we 


WEYBEIDGE/SURREY 


Chartered Accountants require Senior 
Tax assistant for their taxation depart- 
ment. Applicarts should be experienced 
in personal and corporation tax. 
Excellent salary commensurate with 
experience. Peasion and life assurance 
schemes; medizal scheme. 

Telephone: Mr Halladey, Weybridge 
51461. 


WEST END FIRM of chartered 
accountants wth three partners require 
audit semi-senior to work on own initia- 
tive in progressively expanding practice. 
Salary £3,250-£3.750 depending upon 
experience. — Telephone H. Midgen or 
R. Goldberg. 01-486 $325. 





TRAINING CONTRACTS 


ARTICLED CLERK. — Foundation com- 
pleted or transferee required by chartered 
accountant. Loncon NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. — Box AT 1224. 





ARTICLES/TRANSFERS from £3.250. — 
Pembroke & Pembroke operate a national 
service. ~ Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01—236 0011. 
CHARTERED ACCOUNTANTS, 
LONDON WI, require young persons with 
initiative to enter into training contract. 
Excellent experience and salary offered. 
Would also consider transfer of contract. — 
Donald Jacobs & Partners, 137 Bickenhall 
Mansions, Baker Street, London Wt Tel. 
01—935 2317. 


MEDIUM-SIZED FIRM of London 
chartered accountants requires successful 
foundation course student or person exempt 
from foundation course for their city office. 
Transfer of articles considered. Good salary 
and experience. Tuition fees paid. — Box MS 
1212. 


Please mention this 
Supplement when 


answering 
Advertisements 
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ACCOUNTS CLERK for expanding 
wholesale and retail business London N|] 
area. Applicants should have experience of 
Bank Reconciliation and up to Trial 
Balance. Salary £3,500 neg. — Box AC 
1155. 


ACCOUNTANTS with experience in 
dealing with German accounting. City- 
based organization need freelance work on 
German published accounts. — Please write 
in the first instance to Box AW 1204. 


AN ESSEX COMPANY engaged in the 


bulk shorage of petroleum products offers a 
training opportunity to an accountancy 
student. The training contract will be 
negotiated to cover study leave and financial 
assistance towards courses. Duties will 
cover all aspects of management and 
financial accountancy. Salary circa £3,000 
per annum. — Reply in writing only to the 
Accountant, London & Coastal Oil 
Wharves Ltd, Haven Road, Canvey Island, 
Essex SS8 ONR. 


Finance 


Darector 
c. £17500 


A substantial British Company with head- 
quarters in London and wide overseas 
interests wishes to fill the above appoint- 
ment. The business covers both industrial 
and consumer markets, with emphasis on 
customer contact and service. The job 
entails the financial co-ordination and 
control of a large number of subsidiaries at 


home and abroad, 


with some direct 


management involvement, as well as the 
normal duties concerned with financing, 


taxation, exchange control, 


investment, 


licences, investigations etc. 


An entrepreneurial business executive is 


required with an A.C.A. 


or M.B.A. 


qualification who can show a record of 
success in industry. Age 85-40. Experience 
in Europe, U.S.A., or Japan would be an 
advantage. A leader is wanted who can 
develop effective management procedures 


world-wide. 


Starting salary about £17,500 plus com- 
pany car and usual benefits. This is an 
exceptionally attractive opportunity to join 
a young, vigorous and successful manage- 


ment team. 


Please apply in strict confidence quoting 
reference 1779, to: John Stokes, Clive and 
Stokes Ltd., 14 Bolton Street, London W1Y 


8ST. 


Clive & Stokes Ltd. 


Appointments & Personnel Consultants 
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We are seeking two experienced accountants 
to fill vacancies which have recently arisen 
in our Corporate Controller's Department. 


Financial Accountant 
(UK) Units 


The successful applicant will have responsibility 
for the efficient management and improve- 


. ment of important aspects of the parent 


company’s accounting records, including the 
Director's payroll. There will be additional 
responsibilities for the production of related 
management and statutory accounts, and the 
control of financial aspects of Government 
contracts and the supoly of data required for 
insurance purposes. 


Accountant 


International Computers 
(Overseas) Ltd. 


- The successful applicant will be responsible 


for the maintenance and improvement of 
computer based accounting records for 
international Computers (Overseas) Ltd. and 
the preparation of management and statutory 
accounts. Further responsibilities will include 
the maintenance of E-C.G.D. records in 
connection with the financing of the Group's 


Accountants 


Putney 


 £5500-£7000 


business, reviewing adherence to credit lines 
and the reconciliation and agreement of the 
underlying accounting records, together with 
the presentation for payment of bills of 
exchange. 
In addition to the attractive salary the 
impressive range of benefits is in line with our 
position as a leading International Company. 
Please write with details of yourself and 
your career to: Katharine Lawrie, Finance 
Personnel, International Computers Limited, 
ICL House, Putney, London SW15 1SW. 


Alternatively ring her on 01-788 7272 ext 2645. | 


Please quote reference A1030. 


International 
Computers 


think computers — think ICL 





COMPANY ACCOUNTANT 


Beck & Pollitzer Crane & Transport 
Limited of Burnham Road. Dartford, 
Kent, have a vacancy for a recently 
qualified accountant who will- be pre- 
pared to assume full responsibility for 
all financial controls, costing and 
statistical statements, reporting to the 
Managing Director. Salary negotiable. 
Pension scheme. Good working condi- 
tions. All applications in writing to 
Managing Director. 


EXPANDING CITY INSURANCE 
BROKERS seek full-time accountant/book- 
keeper to take over responsibility for day-to- 
day work from the Company Secretary 
(C.A.). Applicants should be fully con- 
versant with double entry and willing to 
operate electronic accounting machine. 
Salary according to experience. — Telephone 
Mr Goodrich, 01—247 9941. 


MANCHESTER 


Young and expanding company 
engaged in distributing and installing 
Micro-Processing based computer 
equipment require young and energetic 
chartered accountant. A good salary 
and other benefits will be paid to an 
enthusiastic applicant. Some overseas 
travel is envisaged. Applications in the 
first instance in writing to Holloway 
Cowdray & Co, 145 Derby Road, 
Nottingham NG?7 INE. 


MONTHLY NEWSLETTER requires 
editor, preferably based in London, with 
specialist up-to-date knowledge of develop- 
ments in tax and/or accounting and/or 
finance. Approximately 1-2 days work a 
month, Fee to be agreed. ~ Please write: 
George Stainton, Flat 2, 59 Drayton 
Gardens, London SW 10. 

PART II FINALISTS are required for 
company accounts interpretation by Inter 
Company Comparisons Lid. The work is 
extremely beneficial to an understanding of 
accounting standards. Earnings lie in the 
range £4,000—-£6,000 per annum. — Apply 


to Brian Earle, 1.C.C. Ltd, 81 City Road. 
London ECI. Tel. 01-638 2946: 


‘EASTLEIGH COLLEGE OF FURTHER EDUCATION 
Chestnut Avenue, Eastleigh 

Hants SO5 5HT 

LECTURERS IN ACCOUNTANCY AND NUMERACY 


Permanent Appointment 


LECTURER GRADE ! 

to.offer ACCOUNTANCY. Ability to offer another subject such 
as Office Practice, Export Practice or Data Processing 
would be an advantage. 

Temporary One Year Appointments 

1 January — 31 December 1979 

(in the first instance) 


LECTURER GRADE |I 
to offer ACCOUNTANCY and a related subject such as 
Auditing, Costing or Taxation. 


LECTURER GRADE | 

to offer ACCOUNTANCY. Ability to offer another subject 
such as Office Practice, Export Practice ar Data Processing 
would be an advantage. 


These are opportunities for professionally qualified 
and experienced accountants/administrators to enter 
full-time teaching in an expanding area 
of work. 
Salary Scales: Grade I! £4,101-£6,558 

Grade | £3,192—-£5,344 


Send a s.a.e. to the Principal for further 
particulars and application forms. 


National Heart and Chest Hospitals 
Brompton Hospital 


We have the following vacancies in the Finance Department 
of this busy Post-graduate Teaching Hospital Group. 


FINANCIAL 
~ ACCOUNTANT 


(Salary on scale £4,775—-£5,680, inclusive) to assist in the 
supervision of a Financial Accountancy section. The accounts are 
fully computerised and the work is varied but demanding. 
Candidates should have a successful track record in Financial 
Accountancy and should not be afraid of hard work. 


ASSISTANT 
MANAGEMENT 
ACCOUNTANT 


(Salary on scale £3,806—-£4,775, inclusive). This is an interesting 
and demanding post in a developing section for a person with 
initiative and enthusiasm. 

Application forms available from Miss J. A. Jenks, Personnel 
Manager, Brompton Hospital,. Fulham Road, London SW3 6HP. 
Tel: 01-352 8121. Ext. 4357. 


Closing date for applications: 30th October 1978. 
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Assistant Cashier 


required by City Solicitors. 


Previous experience 


necessary. Age Group 30-40. Pension Scheme. 
Season ticket loan facilities. Free lunch provided. .. 


Salary by arrangement. 


Write or telephone after 10 a.m. 
Miss Gammon, 4 St Paul's Churchyard 
London EC4M 8BA. 01—236 2333 





SHEPHERD'S BUSH. ~ Solicitors’ office 
requires book-keeper up to trial balance 
including VAT and PAYE. Modern offices. 
two partners. — Apply Box SB 1124. 
TREMENDOUS OPPORTUNITY for 
ambitious accountant who has read the first 
part of Jim’s latest book, Back To Go and is 
looking for a similar challenge to join. 
salvage, revive and develdp company 
engaged in Jean distribution presently based 
in London W1. — Write fully to Box TO 
1156 or phone 01-637 2245 ask for Maddi 
and arrange interview. 

WEYBRIDGE SOLICITORS require 
senior personal tax assistant, must be able 
to interview clients, write letters; and work 
without supervision. — Telephone 
Weybridge 46936 or write to Box WS 1199. 


OVERSEAS 








JAMES COOK UNIVERSITY OF 
NORTH QUEENSLAND 


SENIOR LECTURER IN 
COMMERCE 


A vacancy exists for a Senior Lecturer 
in the Department of Commerce. 
Applicants should have appropriate 
academic and professional qualifica- 
tions. Some exposure to auditing. public 
practice or financial managernent would 
be an advantage. The appointee will be 
a senior member of the Department and 
will be expected to contribute to the 
planning of teaching and research 
programmes. 

Salary range: 
p.a. 

Further particulars and application 
procedure obtainable from the Associa- 
tion of Commonwealth Universities 
(A.P.P.T.S.), 36 Gordon Square, 
London WCIH OPF. 


Applications close 24 November 
978. 


$A20,365-$23.737 








OFFICIAL 
APPOINTMENTS 





BRISTOL POLYTECHNIC 


FINANCE OFFICER — 
Ref: A3181/80 
The successf candidate's principal 


responsibilities will be the development and 
operation of menagement accounting and 
information systems within the Polytechnic 
and acting as deputy to the Senior Finance 
Officer. Applicants should have a 
professional quaification and/or degree in 
accountancy and an interest in developing 
management accounting within educational 
environment of a major institution of 
Further Education. 

Salary scale: 502 £5,415-£5.748 plus 
supplement of £312. 


Further details and application forms. to be 
returned by November 3rd, .i978. from the 
Personnel Office, Bristol Polytechnic, 
Coldharbour Lane, Frenchay. Bristol BS 16 
1QY. 


Please quote Post Reference Number 
A3181/80 in all communications. 


DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT 


If so, may we help? 
Ring 01-836 0832 
Excension 30 





PARTNERSHIPS 
AND PRACTICES 





A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory services to 
accountants throughout the U.K. — For 
details, please phone 0!~623 6150/01-623 
6160 or write to A. B. Osman. Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA, 


A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 1193. 
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A FOUR-PAETNER WEST END 
PRACTICE witk rapid growth over recent 
years and still mzintaining traditional values 


‘seek an additional partner to fill vacancy 


caused by retirement. This would suit 
person with own nucleus or someone with 
three~five years’ post-qualifying experience 
aspiring to partnership status. — Box AP 
1188. * 

ALTRINCHAM. AND ENVIRONS, as far 
as, say Runcorn. Chartered sole practitioner 
now up to date. can accommodate more 
work. Cash available for retiring 
practitioner. — Box AA 1215. 


m RESOURCE MANAGEMENT ASSOCIATES 
_ P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


PRACTICES FOR SALE 


S. Bucks £60,000 G.F. 
SW. Herts £10,000 G.F. 
London WC1 £60,000 G.F. 
NW. Kent £65,000 G.F. 
NW. Surrey £35,000 G.F. 
SW. Essex £27,000 G.F. 
S. Herts £35,000 G.F. 
Southend £60,000 G.F. 





A NEW OPPORTUNITY 


A Channel Island-based tax practice. 
with London offices and extensive inter- 
national associates seeks contacts and 
affiliations with gross orieniated firms in 
the following areas: 

. South West England | 

. Wales 

. Midlands 

. Manchester 

. Scotland 

. Northern Ireland. 

Initially with a view to formulating a 
friendly ‘national group ard perhaps a 
new international firm in the longer- 
term. Apply Box An 9480. 


Os tn f Go No ee 


A PRACTICE WANTED by two 
experienced qualified accountants in NE. 
England area. G.R.F. up to £50,000. — Box 
AP 1185. 

A YOUNG A.C.A., London-based. with 
sound and expanding practice of £25,000 
G.R.F. (75 per cent company work) seeks 
merger or arrangement from June 1979, — 
Box AY 1125. 

BLACKBURN AREA. — A.C.A. wishes to 
purchase small practice with/without pre- 


mises or block of clients. — Please ring. 


(0254) 58527. 


BLOCK OF FEES FOR SALE 


In London, £20,009 G.R.F. 
approximately, consisting of small 
audits. incomplete records, VAT and | 
personal returns. No reasonable offer 
refused. — Box BO 9444, 


BLOCK OF FEES of approximately 


£50,000-£60.000 with approximately 400 
clients. Financial arrangements flexible and 
every assistance given in transfer. — Box BO 
6969. 





C.A. PRACTISING IN MID SUSSEX 
coastal town requires partner with a view to 
succession, capital required, or would 
dispose of practice for cash. — Box CA 
1216. 


CERTIFIED ACCOUNTANT. — Greater 
Manchester, wishes to purchase individual 
fees or blocks up to £6,000. — Box CA 
1040. 


CHARTERED ACCOUNTANT. — East 
Midlands, seek block of fees. — Box CA 
LII 


CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 1194. 


CHARTERED ACCOUNTANT (37), 
with considerable industrial experience in 
administration and secretarial matters and 
with private taxation clientele wishes to 
move back into profession in West 
Midlands. Smali partnership preferred with 
private taxation bias. Capital available. — 
Box CA 1198. 


CHARTERED ACCOUNTANT seeks to 
acquire London/Home Counties practice or 
block of fees with G.R.F. up to £20,000 
from small practice or sole practitioner. — 
Box CA T1105. ` 


CHARTERED ACCOUNTANTS 
Essex/East London wishing to expand their 
fee base invite inquiries from sole 
practitioners or others seeking to dispose of 
their practices, Flexible arrangements. — 
Box CA 1186. 


CHARTERED ACCOUNTANTS, 
situated in West End of London, seek 
amalgamation with a firm having spare 
capacity to provide continuity on eventual 
retirement of partner. — Box CA 1116. 


CHARTERED sole practitioner required to 
amalgamate with small progressive practice. 
~ Box CS 1154. 


OXFORD 


Progressive firm of Accountants 
require ambitious Chartered 
Accountant to train as P.A. 
Prospective applicants should 
least their 
year of post-qualification 
experience. 


have undertaken at 
first 


Partnership within two years 
assured for the right person. 


Apply: Foster Wiggins & Co 
121 High Street 
Oxford OX1 4ED 


Tei: Oxford 41248 


Midlands and the North 


We require Chartered Accountants who are at least 
one year into their post-qualification period. 


Partnership status will be achieved as soon as training 
for Partnership is completed. — 


We are opportunists and progressive. 


If you are interested in becoming a Partner in any town 
in the Midlands or the North then we are interested in 
you. 


Write to: 


Haines Watts Associates 


28-32 Princess Street 
Manchester M1 4LB 


Tel: 061-228 1523/6 
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CHARTERED ACCOUNTANT (34) 
wishes to join retiring practitioner with view 
to taking over practice in 1—3 years. Would 
also consider joining small 2—3-partner firm 
with view to partnership. Central/North 
West London area or Middlesex or Herts 
borders preferred. — Box CA 1126. 


CHARTERED ACCOUNTANTS 


Experienced chartered accountants in 
partnership South Bucks fully up-to- 
date with own work require additional 
fees £1,000 to £30,000 West End, City 
or Home Counties. Audits/Accounts 
preparation of small limited companies 
welcome. — Box CA 9476. 


ERE AAD Arik Aa E A ASARANA AEA 


CHESHAM FIRM of chartered 
accountants with three partners and 
secretarial staff require senior to enter 
partnership after a short trial period to 
replace retiring partner. Experience of 
incomplete records and taxation essential 
Good prospects for young chartered 
accountant prepared to practice as working 
partner. -- Write giving personal particulars 
including age and experience to Heal & Co, 
84 The Broadway, Chesham, Bucxs. 
DEVON CHARTERED 
ACCOUNTANTS with two eapanding 
offices need young A.C.A. under 27 as 
potential partner. Some experience in large 
city or provincial firm not a disadventage. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
F.C.A. with £5,000 fees and virtually three- 
quarters of time possibly available. requires 
partnership, working arrangement with 
London W1 practice. but all areas con- 
sidered. Very wide and excellent experience. 
— Box FW 1137. 

MANCHESTER AREA, ~— Expanding 
local office of national firm of chartered 
accountants would be interested to hear 
from sole practitioner or small partnership 
with succession or pressure problems with a 
view to acquisition or merger. — Box MA 
1208. 
MANCHESTER. — Rapidly expanding 
chartered accountants require young 
A.C.A., perhaps with own nucleus for very 
early partnership at newly acquired city 
centre office. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton TA] 
AEB. Tel. Taunton (0823) 76981 9 a.m. to 8 


p.m. 

MEDIUM-SIZED WEST END FIRM 
with specialist facilities offers working 
arrangement to young sole practitioner with 
own practice. Eventual merging and 
partnership envisaged. — Box MS 1163. 
NEWCASTLE UPON TYNE chartered 
accountants wish to expand in the Durham 
and Northumberland area. We will be 
pleased to discuss acquisition, merger or 
other mutually agreeable arrangement. — 
Reply Box NU 1200. 

OFFICE ACCOMMODATION required 
by two-partner Victoria practice within the 
SW! area. Would be interested to share 
overheads and facilities rather thar. merger. 
We do not envisage move before June 1979 
but would like to contact interested parties 
for exchange of ideas. — Box CA IIIT. 
OLD ESTABLISHED SMALL CITY 
FIRM of chartered accountants are 
interested in acquiring additional fee income 
from a practitioner wishing to retire. — Box 
OE 1107. 

PARTNER REQUIRED by City 
accountants. Quarter share for sale. 
Purchaser should be A.C.A. or A.C.C.A,, 
aged 28-43. Potential purchasers invited to 
apply for terms. — Practitioners Services 
Bureau, 6 Clements Road, Ilford. Essex. 
PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us: 
Dennis Chatfield & Associates. Wheatsheaf 
House, 4 Carmelite Street. London EC4Y 
OBN. Telephone 01—353 1307/8. 
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RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/58348 — NIGHT 0245 81166 


PROFESSIONAL 
PRACTICES REQUIRED 


We are seeking practices or blocks of fees 


in the following locations and invite your 
inquiries in strictest confidence, Should you 
be contemplating fyli/partial disposal of 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards and obtain the maximum per- 
sonal and financial advantages quickly. 


The City of London 
Greater London Area 
Central London Area 
The Birmingham Area 
Greater Manchester Area 
The Merseyside Area 
The West of England 
The South Wales Area 
Edinburgh and Glasgow 
The Tyne and Wear 
The South of Yorkshire 
County of Lancashire 
The North of Yorkshire 
The Humberside Area 
County of Cheshire 
The West Midlands 
The West of Yorkshire 
County of Lincolnshire 
Leicester/Warwickshire 
Northamptonshire 
County of Bedfordshire 
County of Oxfordshire 
Worcestershire 
Norfolk and Suffolk 
County of Berkshire 
Cambridgeshire 
The North London Area 
Buckinghamshire 
Essex and Middlesex 
County of Hertfordshire 
The South of London 
The County of Surrey 
The County of Kent 
County of East Sussex 
County of West Sussex 
County of Hampshire 
County of Dorset 
Devon and Cornwall 
County of Somerset 
County of Wiltshire 
Gloucestershire 
County of Herefordshire 
The Central Wales Area 
The Anglesey Region 
The North of Wales 
County of Perthshire 
The East of Scotland 
Grampian and Tayside 
The West of Scotland 
Highlands and Islands 
The South of Scotland 
The North of Ireland 
The Isle of Man 
Republic of Ireland 
The Isle of Wight 
Jersey and Guernsey 
Europe and Scandinavia 
America and Canada 


Pia ee i 
Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
A commission will be paid to accountants 
who introduce business transfer cases. 
Valuations are prepared within 7 days. 
References available on client's request. 
Identity not disclosed without permission, 
Kindly write or telephone. (24-Hr Service.) 


SELLING? ~— We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years’ time. 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. — Please reply to D. A. Turnbull, 
F.C.A.. Turnbull & Co, Princes House, 17/19 
High Street, Aldershot. Hants. Telephone 
Aldershot 27666. 

SMALL EAST LONDON FIRM for sale. 
approximately £80,000 G.R.F.. 700 clients. 
freehold might be available. — Box SE 6970. 


ect 





SOLE PRACTITIONER, 
EDGWARE, requires young Chartered 
Accountant as P.A. in expanding 
Practice. Definite Partnership Prospects 
after Probationary period. — Please 
write with full details to Box SP [214. 


SOUTHEND, BASILDON AND 
CANVEY ISLAND AREA. — A very early 
partnership will be granted to an energetic 
chartered accountant to take control of a 
small branch office. Propositions from local 
practitioners would be considered. — Please 
reply to Box SB 1225. 

TAXATION SERVICE. — Offered by 
chartered accountants in the strictest of 
confidence to other firms in respect of specialist 
advice and assistance with regard to tax 
problems, “E’ inquiry cases. back duty and 
inquiry branch cases. overseas matters and 
other taxation problems. — For further 
details please telephone D. A. Turnbull. 
Messrs Turnbull & Co, Princes House. 
17/19 High Street, Aldershot. Hampshire. 
Telephone Aldershot 27666. 

TAX TEMPS available. Revenue trained. 
All grades of work. Telephone David 
Surfleet on 01-446 0152 or write to: 6 Nye 
Way. Bovingdon, Herts. 


TEN-PARTNER FIRM, London 
WC2, G.R.F. £800,000. Interested in 
either: 

{a} Merging with a similar sized firm: or 
{b} Acquisition of a smaller practice: or 
{c} Amalgamation with a larger firm. 


Box TP 9459. 


WE HAVE well established blocks of 
audits earning substantial fees available 
for disposal in North of Scotland. 
Practising Certificate not essential. 


Reply in first instance to Box WH 
9460. 





WELL ESTABLISHED and viable 
practice in Orkney would benefit from 
association/amalgamation with com- 
petent larger organisation capable of 
taking advantage of expansion 
potential. 


Reply in first instance to Box WE 
461. 


WESTON-SUPER-MARE BRANCH of 
progressive firm of Certified Accountants 
require young A.C.A/A.C.C.A. as 
manager/partner-designate. Initial salary to 
£6,500. Partnership prospects (capital not 
required) to be discussed at interview. — 
Apply Michael Bevan & Co. 275 
Cowbridge Road East. Cardiff CF5 JB. 


YORKSHIRE CHARTERED 
ACCOUNTANT wishes to purchase small 
practice or block of fees, approximately 
£10,000-£20,000 G.R.F. Working arrange- 
ment considered. Preferred areas Leeds. 
Harrogate, Wetherby. — Reply in confidence 
to Box YC 1117. 





SUBCONTRACT WORK 





SURREY FIRM of chartered accountants 
seek subcontractors to work on our pre- 
mises. Must be fully experienced in 
incomplete records and able to prepare final 
accounts without supervision. — 01—399 
651i}. Mr Bland. 


ey 


A,C,C.A. seeks subcontract work in West 
Surrey/Hampshire. Wide professional 
experience including incomplete records. 
Can collect and deliver. — Box AS 1128. 


A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. ~ Please reply 
to Box AC 1195. 

AN ACCOUNTANT, with ten years’ 
experience in profession of all major types 
of works, seeks work on subcontract basis 
in London. — Please write to Box AC 1191. 


B.A., A.C.C.A., A.C.LS., seeks subcontract 
work. Seven years experience in all aspects 
of public practice areas ~ South. West 
London or Surrey preferably. — Box BA 
1217, 


BERKSHIRE FIRM OF CHARTERED 
ACCOUNTANTS has capacity to 
undertake subcontract work. — Box BF 
1109. 


CHARTERED ACCOUNTANT with 
smal] practice offers services on a sub- 
contract basis. North London. — Box CA 
1218. 


CHARTERED ACCOUNTANT with 
varied experience in all aspects of the 
profession, seeks subcontract work and 
temporary or permanent assignment. — 
Write Box CA 1138. 


EFFICIENT, RELIABLE AND 
EXPERIENCED SUBCONTRACTOR. — 
Specialising in incomplete records. audit 
and accountancy, requires work on your 
premises. —- |} Pennard Mansion, Goldhawk 
Road, London W12. 


EX-INSPECTOR OF TAXES with 
revenue trained assistants will clear arrears 
of tax work and keep it up to date. Con- 
sultancy service also available. Telephone 
David Surfleet on 01-446 0152 or write to 6 
Nye Way. Bovingdon, Herts. 

F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty. accounts investigation and 
appeals cases. Based in Herts: but willing to 
travel. — Box FS 6968. 

OXFORD FIRM OF CHARTERED 
ACCOUNTANTS has capacity to 
undertake subcontract work. — Reply Box 
OF 1220. 

PRACTITIONER with staff at West 
London office has spare capacity until 
Christmas. Will collect and deliver in the 
locality. — Box PW 1192. 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


. The publishers cannot guarantee insertion on any specified date, but every effort is made 


to comply with advertisers’ requirements. 


. The publishers will not be held liable for any loss occasioned by the failure of any 
advertisement to appear from any cause whatsoever. 
. The publishers will not accept responsibility for printing errors which may appear or for 


any consequences arising therefrom. 


. Box number addresses must not be used for the receipt of original documents, goods or 
payments of any kind, nor are they available for the distribution of circulars or can- 
vassing matter. Any letter is liable to be opened for examination of its contents. 

. The right is reserved to refuse, cancel, suspend publication, or alter any advertisement 
which in the opinion of the publishers does not conform with recognized professional 


standards. 
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SITUATIONS WANTED 





ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01-248 946] (day) 01-348 3548 (evening). 
ACCOUNTANT/BOOK-KEEPER seeks 
part time work. — Please phone Arun Gupta 
on 01-388 2141, or write to 125 Parkway. 
London NWI 3PS. 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 


overcome your problems during 
holidays, sickness. or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 1196. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 

overseas. 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, liford, Essex 
01-553 2184/5 
ree aS and Job Applicants required 
also. 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All.vetted by Mark 
Pembroke. F.c.a. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01—236 001I (Londen) or 
021—236 5513 (Birmingham). 


. 


TRAINING CONTRACTS 








ECON. GRADUATE (1979) requires 
training contract with a firm of chartered 
accountants in City or surrounding areas. — 
Apply Box EG 1110. 

HONS. GRADUATE in Statistics and 
Economics seeks training contract urgently 
in London area. — Reply to H. S. Mulla,26 
Kelvin Road, Highbury, London N5 2PJ,. 


SALARY IMMATERIAL. — B.A. iri com- 


merce (Honours) overseas graduate with 
some experience in auditing with firms of 
chartered accountants, exempted from the 
Foundation Course, seeks three years train- 
ing contract anywhere, outside London is 
preferable. -- Please write Box SI 1209. 
TRANSFER OF ARTICLES. — A.C.C.A. 
PEI, seeks transfer of articles in or around 
London. Considerable experience in 
incomplete records, sole traders, medium- 
sized audits, personal taxation, VAT. 
P.A.Y.E., etc., three years’ unexpired 
articles. Principal’s consent obtained. — Box 
TO 1036. . 

U.K. GRADUATE IN STATISTICS, 
seeks training contract with a chartered 
firm. — Please contact Miss A. Lee, 170 
King’s Cross Road, London WC1. 





SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 





LIMITED COMPANIES 


NEW FORMATIONS £80 
ad R—— 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road. 
Kingston-upon-Thames. 01-546 1471. 
READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 












BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 









for quality 
formations, reprints, ready- 
mades 


38—40 Featherstone Street 
London EC | 
01-251 0344 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a licrle better 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 
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PUT LAINI 
IN YOUR 


ORGANISATION 


Company Registration 
Company Searches. 
Reconstruction of Share Capital. 
Cammon Market Consultancy. 





Ready Made Companies. 

Financial Reports. 

Liquidation and Insolvency Service. 
Company Books and Seals. 


HART ©: CO. 


22-24 Cowper Street, City Road, 
London EC2A 4AP 
Search Centre:1-3 Leonard Street 


Y 


London EC2A 4AQ 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


READY-MADE COMPANIES £86 inclu- 
sive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 6! 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 


LIMITED 
COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal& VAT 
NO EXTRAS 


COMPANY 
‘SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Resistpations 
Gt PONDON ECT 


JE COMPANY 
REGISTRATIONS 






Telephones: 

01-251 4901 (Main Switchboard) 
01-251 4401 (For Searches only) 
Telex: 25804-Hartco.G.- 





2 COMPANY FORMATIONS 
(U.K. & OVERSEAS) 

2 SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 


313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


~ 


MORTGAGES 


I ET rN Re Se eee 
ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01—883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Very competitive 
top-up facilities. Re-mortgages, commercial 
loans, etc. Consolidation of existing borrow- 
ing or rearrangement to produce lower 
outlay where possible and/or additional 
funds for home improvements, school fees, 
etc. Members of Corporation of Mortgage 
and Finance Brokers. — Rowe, Charles & 
Co Ltd, Hill House, Wembley HA9 9LD. 
01-908 3434 (24 hours). i 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01—623 2844). 


MISCELLANEOUS. 














PERSONAL 


ACCOUNTS, BALANCE SHEETS, 
LETTERS accurately and attractively 
typed, returned speedily. Electric IBM 
typewriter. ~ Phone Orpington 20981 or 
post to Dupont, 6 Sussex Road, Dartford. 
ACCOUNTANTS who can. write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 
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DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages. 
all aréas. — Free details: Dateline Computer 
Dating (Dept. AH1). 23 Abingdon Road. 
London W8, Tel. 01-937 6503. . 

DO YOU HAVE a manuscript you would 
like published? The Regency Press (London 
and New York) Ltd. 43 New Oxford Street. 
London WCIA 1BH may be able to help. 
Send sae. for details and the new 


WANTED. — Taxation. Volume 101 
(April-September 1978). — Reply quoting 
price to Geoff Oswald. 34 Dalmahoy 
Crescent. Kirkcaldy. Fife. Scotland KY2 
6$Z. 


BUSINESS PREMISES 


AN INSTANT OFFICE. — Ideally suit new 
or expanding firms. Busy position “Bakers 
Arms” London E10. Luxuriously furnished. 
Telephonist, receptionist. C/H and other. 
services and facilities included. ~ 01-539 
3300. 











BUSINESS 
OPPORTUNITIES 


COMPANY FOR SALE, import of clothes 
and food. agreed tax losses £11.000. — 
Write Brian Foster & Co. 8 St Mary's 
Street, Wallingford. Oxon. 
I USED TO BE AN ACCOUNTANT 
earning £50 per week. Now I am a sales 
manager earning £500 per week marketing 
money for the future. If you are over 25 for 
career sales & management opportunities. — 
Contact R. Burns 01—242 9936, 


CASH AVAILABLE 





Corinthian Holdings Limited wish to 
purchase businesses (minimum 25 per 
cent interest) in the following sectors 
with profits in the range of £50,000 to 
£150,000 per annum. 


(a) Insurance Broking. 
(b) Financial Services. 
to) Retailing. 

(d) Light Engineering. 


Commissions paid for successful 
introductions. Contact: Terry Barnes or. 
Michael Teacher 01-486 2234. 


OFFICE MACHINERY 
AND EQUIPMENT 





LATEST FACSIMILE 
TAX FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 
149 Stafford Road. Wallington. Surrey. 
Tel. 01-647 9510 





RUBBER STAMPS - NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven-t2n days. 
Also daters, company seals. pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, Stock- 
port SK] 3AR. Tel. 061-480 3826. 





STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarrver & Co. 
F.V.S.A. 121 Bridge Road. East Molesey. 
Surrey (01-979 5599). 
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BoT '™ NOT READY! 
THe BOOKS AREN'T 
WRITTEN VE... 


COMING NEXT MON 
YOu SAY P ba 









NO QUALIFICATIONS 
THIS YEAR, MR 

BICKERDYKE.. Book’ 
IN APPLE Pic. ORDER 
CONGRATULATIONS / 








FOR YOUR 





ACCOUNTING 
PROBLEMS RING 
— 01-353 5624 


ILPAR 


ILP Accountancy Recruitment Limited 


E 4New Bridge Strest,London ECAV 6AA 


ACME APPOINTMENTS 





CORPORATION TAX (CITY) To £8,000 
The salary offered for this post indicates the level 
of responsibility attached to it. An assistant 
manager's post with a difference. . 


COMPANY TAX (CITY) To £7,500 


-This is a vacancy for an assistant manager who 


can deal with company clients of all sizes and all 
grades of complexity. The department is small and 
the standard of work is high. 


TAX SPECIALIST (HOLBORN) To £7,500 
Medium-sized firm seeks a person to handle — 
special situations in both personal and company 
tax. You will also be supervising the work of an 
assistant. 


PERSONAL AND COMPANY TAX 

(HAMPSTEAD) To £7,000 
This vacancy is with a firm that has a large 
proportion of its clients resident abroad or with | 
overseas income. If you are looking for an oppor- 


tunity to develop your knowledge of this interest- 


ing sphere, this post could suit you. 


RECENTLY QUALIFIED A.C.A. 

(HOLBORN) To £6,500 
National firm with first-class reputation wishes to 
recruit newly qualified A.CAs. The firm 
encourages its staff to develop their talents and 
this vacancy is for a person who wishes to work in 
general practice, while enjoying the advantages 
that a large firm can offer. 


PERSONAL AND COMPANY TAX 
(HOLBORN) To £6,500 
Small firm seeks senior to handle a mixture of 
cases. The post will appeal either to a person 
who. has recently left the Inland Revenue, or to a 
newly qualified A.C.A. who wishes to specialise 
in tax. 1 3 


FINALIST (HOLBORN) £5,600 
The policy of this firm is to give due consideration 
to first-class applicants irrespective of their formal 
qualifications. The present vacancy is for an audit 
senior who will be responsible for the audits of 
small- to medium-sized companies. 


CALL COLIN HARTFORD, A.C.A.- 


(Recruitment Consultant) 


315 OXFORD STREET, LONDON wi 


01—493 4000 
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- ACME APPOINTMENTS 


COMPUTER AUDIT MANAGER (HOLBORN) 

To £7,500 
This post will appeal to an A.C.A. with large-firm 
experience whc now wishes to specialise in computer 
auditing. The job will involve travel within the U.K. and 
some lecturing on internal courses. Training will be 
given. 


CCRPORATION TAX (CITY) To £7,500 
Medium-sized firm seeks a senior/assistant manager 

- with a good grounding in accountancy, who can take 
responsibility for organising the work of staff in addi- 
tion to handling his own cases. 


STAFF TRAINING (HOLBORN) To £6,500 
Well-known firm seeks A.C.A.s who wish to lecture at 
the firm's own raining centre and at provincial offices. 
The work will include preparation of course material, | 
technical research and some administrative work. 


RECENTLY QUALIFIED A.C.A.s (CITY) 

To £6,500 
Large firm seeks recently qualified A.C.A.s to start at 
a senior level in their audit department. 


AUDIT SENIOR (WEST END) To £6,500 
Medium-sized firm seeks experienced audit senior. 
Preference will be given to qualified applicants. 


NEWAY QUALIFIED A.C.A. To £5,600 
Have you considered specialising in tax? This post is 
with an international firm who seek newly qualified 
A.C.A.s to join their tax department. 


CALL COLIN HARTFORD, A.C.A. 


(Professional Consultant) 


INTERVIEWER CONSULTANT £10,000+ 
Experienced Interviewer Consultant required at our 
Head Office for our Professional Accountants’ Division. ` 


For further details contact the Group Director on 
01-499 9378. 


315 OXFORD STREET, LONDON W1 
01-493 4000 
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NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000—£9,000+ 


PERSONAL TAX £3,000—£9,000+ 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 


‘because we have the breadth of experience that comes from 


specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient. pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £3,000-£4,250 
Tax juniors required by medium and large professional Firms 
for personal tax. Graduates with 10 work experience or school 
leavers with a year’s work experence would also be suitable. 


PERSONAL TAX SEMI-SENIORS £4,000—£5,000 
Numerous vacancies throughout London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000-£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 


St Paul's £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, reer £6,000 
Euston 0, £6,000 
Waterloo £4,750, B $00, £6,000 
US Tax £4, 500, £5,000, £5,750 
Oil Company City U.K. and U.S. Tax '£4,500_-£6,000 
PERSONAL TAX AIDE £Neg. 


Strand — International Firm seeks experienced assistant as 
Personal Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS to £7,500 
Liverpool Street £5,000, £6,500, £7,000, £7,500 
St Paul’s £5,500, £6,000 
Moorgate £5,750, £6,000, £6,500 
Blackfriars £5,750, £6,000, £6,250 
Oxford Street £5,500, £6,000 
Green Park £5,750, £6,500 
City Underwriters £6,000, £6,250, £6,500 
City Complex Cases only c. £7,500 ` 
CITY — PEII FINALISTS to £5,500 


Vacancies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals, large professional 
partnerships, overseas income, C T.T.. etc. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
RS 


MANAGE £6,500—£8,000 
Oxford Street Supervisor £6,500 
Waterloo Medium-sized Firm £7,000 
City International firm. Assistant Manager £7,000+ 
City U.S. Tax to £7,500+ 


City Group Leader £7,500—£8,000 


PERSONAL TAX MANAGER 
Substantial City practice seeks a Tax Manager. 


c. £8,500 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £9,000+ 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work esse tial. 


Insurance Brokers; C.T.T. — 2 vacancies £6,000—£9,000 
Solicitors — West End+City to £7,500 
TEMPORARY TAX urgent to £5 p.h. 
TRUSTS to £9,000 


Assistants/Seniors/Supervisor/Manager_ vacancies all over 
London — medium- and large-sized practices. Details on request. 
Also Jersey. Guernsey & High Wycombe. 


COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 


A long-establisked medium-sized practice now seeks 
an experienced company tax specialist, initially as 
company tax manager, with a view to partnership. 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE : 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Ambitious finalists should 
apply now, also personal/company tax if preferred. 


EL OSTER UNE TAX PARTNERS £15,000—£20,000 
ity 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years” good corporate 
tax background, ideally with an International firm. 


TAX MANAGER — CORPORATE & £&,000—£9,000 
PERSONAL TAX 
Medium-sized City firm to run small Tax Department. 


SENIOR TAX MANAGERS to £18,000 
Managers required by two international practices. Managers 
sought by several large and medium-sized firms. 


to £6,300 


ASSISTANT TAX MANAGERS 7,500—£8,250 
Several vacancies with substantial practices. 

CORPORATE TAX SENIORS . 

wc £6,300-£8,500 
ECI to £7,000+ 
Holborn £6,250—£7,500 
Liverpool St — Senior £6,5 00-£7,000 


TAX CONS ULTANCY/RESEARCH 


TECHNICAL RESEARCH £7,000—£ 10,000 
Leading firms — Research/Planning/Consultancy. 


TAX PLANNING — CONSULTANCY £15,000—£30,000 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
Experience of dealing with one-off problems is useful. but an 
ability to find quick solutions to problems essential. 


INTERNATIONAL TAX to £8,000 
Leading -International Practice RE A.C.A., Barrister or 
Solicitor with approximately 2 years corporate tax experience. 


COMPANY TAX COMMERCIAL - 


MULTI NATIONAL 

OIL COMPANY £14,000-£19,000 
Major oil company seeks taxation adviser for all aspects of 
activities — exploration, production, marketing. manufacturing 
and shipping. Ideally aged 30-45. 


BANKING £7,000—£9,000+ 


CORPORATE TAX SENIORS £6,000—£8,000+ 
Many vacancies for unqualified, newly qualified’and experienced 
company tax seniors in’ commerce/industry. Mining Co. Cons- 
truction Co's. Leisure Industry. Property. Computers etc. 


GROUP TAXATION ACCOUNTANT £8,000+car 


Two years plus corporate tax experience ee for interesting -` 


first move into Industry West End. 


OIL TAXATION ACCOUNTANT £8,500 
Minimum of | years Corporation Tax Experience required. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM 


Vacancies at all levels to £7,000 
Pers. Tax Assts. — several vacancies £3,500—£4,000 
Co. Tax Seniors £5,500—-£7,000+ 
Pers. Tax Snrs. — local Firms c. £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. £4,000—£5,000+ 
BRISTOL 

Personal Tax Assistants £4,000+ 
CARDIFF 

Personal Tax Assistants £4,000+ 
CAMBRIDGE 

Tax Assistants/Seniors £4,000, £5,000, £5,500 
EXETER 

Tax Consultants — mainly pers. tax £3,500-£5,000 
GLASGOW . £8,000—£10,000+car 
Corporate Tax Manager., 

Personal Tax Supervisor £Neg. 


c. £10,000 City 
Leading International practice seeks A.C.A., Barrister 
or Solicitor with approximately 2 years corporate tax 
experience. 


LEEDS/BRADFORD 

Personal Tax Several Vacancies £4,000—-£5,500 
Company Tax Seniors/Supervisors c. £5,000—£6,500 
LEICESTER. 

Company tax Seniors — local practice to £5,000 
LIVERPOOL 

Company Tax Manager — National Firm £Neg. 
Pers. Tax Asst — local Firms c.1 £4,000 
Asst. Manager — National Practice £6,000 
MANCHESTER 

Newly Qualified A.C.A.s to specialise in Tax  £4,900—£5,100 
Pers. Tax Asst — many vacancies to £4,500 
Personal Tax Assistant Manager £6,500—-£7,000 
Tax Seniors — large Firm £6,800 

. Personal Tax Manager £8,000—£9,000+ Icar 

NEWCASTLE UPON TYNE 

Company Tax Senior. £5,000+ 
NOTTINGHAM 

Pers. Tax Assistants— medium-sized Firms £3,000—£4,500 
SHEFFIELD 

Personal and Corporate Tax £4,000—£5,500 
SOUTHAMPTON 

Tax Senior Personal and Corporate to £5,500 
Personal Tax Assistant c. £4,000 
SWINDON 

Personal/some company ` c. £4,750 
PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company £4,000-£5,500 
WOLVERHAMPTON 

fae Senior £Neg. 

HOME COUNTESS TAX 

orci : 
Tax Senior - £5,500 
BASING sSTOKE/BRACKNELL 

Tax Senior ` £5,000-£5,500 
BECKENHAM/BROMLEY 

Personal Tax Assistant/Senior £4,000-£5,500 
BEDFORD 

Personal Tax Senior £4,500 
BRIGHTON/HOVE/WORTHING 

Tax Manager Partnership Prospects £8,000+ 
Personal Tax Assistant/Seniors £4,000-£6,000+ . 
CROYDON ; 
Pers. Tax Assistants/Seniors. Many Vacs £4,000-£6,000 
Tax Manager £Neg. 
CO. TAX SENIORS — LONDON FIRM . £6,000+- 
CHELMSFORD/COLCHESTER/WITHAM > to £5,000 
Tax Seniors — personal/corporate or personal only to £5,000 
EPPING 

Personal Tax Senior £5,500 
ESHER : l 
A.C.A. or A.T.I.1. for Corp Tax £5,500—£6,000+ 
GUILDFORD 

Pers./Co. Tax Senior — London Firm £6,000 
Personal Tax Assistant £4,000 
HARROW/WEMBLEY 

Personal Tax ` £5,500 
HERTFORD/STEVENAGE ° - 
Tax Senior — London Firm £5,000 + 
IPSWICH 

Local Firm — Pers. Tax Asst £4,000+ 
LUTON/MILTON KEYNES/BLECHLEY 

Personal Tax — London firm & Local firm £4,000—£5,500 
MAIDSTONE 
‘Personal Tax Assistant to £4,500 
MAIDENHEAD . 

Prospective Partnership £6,500-£9,000-+ 
NORWICH 

Pers. Tax Assistants/Seniors £4,000—£5,500+ 
READING/SLOUGH 

Prospective Tax Partner £8,500+ - 
Personal Pe ae Tax Senior £5,000—£6,000 
RICHMOND 

Pers. Tax C Senior/ Manager | to £6,000—£8,000 
SEVENOAK 

Personal Tax Senior ` to £6,000 
WEMBLEY 

Personal Tax Senior/Semi Senior - £4,000—£5,500 
WEY BRIDGE/WOKING 

- Tax Assistants/Seniors/Manager ` £4,000—£8,000 + 

WATFORD/ST. ALBANS ; 
Personal Tax Seniors/Assistant Manager £4,500—£6,750 
Personal/Company Tax to £7,000. 
WIMBLEDON l 

Tax Manager Personal and Corporate 


£7,000—£7,250 


INTERNATIONAL TAX © 


to £8,000 





In the first instance, telephone or write to John Walker, F.C.A. 


Tel. 01—248 0441 
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Spicer and Pegler’s 
Practical Auditing 


edited by R. S. WALDRON 
HFL (Publishers), £6-50 


This standard work on auditing, first 
published in 1911 and now its its 16th 
edition, has passed from the 40 years’ 
editorship of Mr Walter Bigg to Mr R. 5S. 
Waldron, who was a senior partner of a 
major auditing practice before taking up 
commerce as his main activity. The new 
edition comes at an appropriate time to 
allow the author to include a valuable 
chapter on “The changing environment 
of the auditor and the outlook in the 
profession’, in which are discussed the 
international character of accounting 
(especially the influence of the Inter- 
national Accounting Standards Com- 
mittee) and the increasing legal 
vulnerability of the auditor. 

The modern approach to an audit ts 
based on the accounting system, and it is 


Statistical Auditing 
by DONALD M. ROBERTS 


American Institute of Certified Public 
Accountants, New York. 


Statistical sampling as an audit techni- 
que is now widely practised and several 
books on the subject have been available 
to assist the practitioner to absorb the 
methods of application, while a number 
of textbooks (eg, Stettler’s Systems- 
based Audits) have included sections on 
the subject. Yet the appearance from the 
AICPA of an authoritative publication 
on the same topic is of great assistance. 

Mr Roberts points out that there is as 
much sophistication in statistical sampl- 
ing as in using a computer and thus a 
proper study is required before seeking 
to put it to practical use. He therefore 
surveys the whole sampling theory and 
the concepts of reliability and acceptable 
risk before dealing in detail with the 


considered that this is not emphasized 
sufficiently in the text (the auditor’s task 


` is to explore the system and evaluate its 


effectiveness. Hence, he must examine 
tke methods and end-results of the 
accounting system and the means by 
which the information is developed for 
presentation in financial statements). The 
book ts well referenced to statutes, case 
law, regulations and documents of 
guidance to which the auditor will wish 
ta refer from time to time. 

The aim of the original authors was to 
make this work a practical guide, at the 
same time pointing a path to those high 
ideals which the accountancy profession 
acknowledges in its ethical standards, 
ard this has been maintained and 
erhanced in this latest edition. It is a 
most useful work which should be in the 
hends of all students and on the 
bookshelves of all practitioners. 


various sampling methods, and explain- 
inz their application to auditing. 

This is not a simple book; indeed, it 
may appear to many auditors almost too 
formidable at first sight. Yet the practice 
of sampling is so important to the 
profession that, if it is to be effective, it 
mast be done well. Those setting up 
pest-qualification education courses 
would do well to contemplate using Mr 
Roberts’ book as a base, and to make it 
required reading. 


Value Added Tax 


by HUGH MAINPRICE 
Butterworths, £7-00. 


The author is a barrister and formerly 
senior legal assistant in the Solicitor’s 
Office of HM Customs & Excise. It is in 
keeping with this background that his 
bcok eschews accounting matters and 
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has been confined to the principles of 
VAT legislation. 

In the event, VAT is not the straight- 
forward tax that the then Chancellor of 
the Exchequer (now Lord Barber) led us 
to believe would be the case when he 
introduced the proposals enacted in the 
Finance Act 1972. Not only has there 
been a constant flow of statutory orders 
— over which Parliament appears to 
exercise scant real control — but the 
various VAT Tribunals, after a slow 
start, are now kept busy hearing cases. It 
is interesting to note that, although the 
legislation has been operative for only 
five years, the table of cases included in 
this work covers no less than three 
pages, most of the list being Tribunal 
decisions. - 

The book’s fourteen chapters and 300 
pages provide a clear and readable 
exposition of the law, commencing with 
the scope of VAT and ending with the 
retailers’ schemes and appeals procedure. 
Undoubtedly it meets the author’s 
professed aim to explain the basic details 
of this impost to the practitioner and 
student alike. 


Gore-Browne on 
Companies 
43rd Edition by A. J. BOYLE, LLM, SJD, 


Barrister, and RICHARD SYKES, MA, 
Barrister. 

Jordan & Sons Ltd, £40. 

The 43rd edition of this classic of 


company law textbooks marks a new 
departure in that it is in loose-leaf form 
which brings very considerable 
advantages, particularly in the present 
state of flux in company law reform, and 
nct to mention the ceaseless flow of 
decided cases. In fact, the first supple- 
ment to this edition is now also avail- 
atle, updating the law to September 
3Cth, 1977. 

As before, the general editor is a 
professor of law; the consultant editor is 
a practising barrister. They are assisted 
by eight specialist contributors — lawyers 
and accountants. Such a formidable 
array of talent is another advantage 
which this book possesses. 

At the same time, it does bring in a 
certain unevenness. The book’s treat- 
ment of irredeemable debentures is much 
better than in Palmer. On the other 
hand, R. v. Davies (|1955] QB 71), an 
authority on section 320 of the 1948 Act, 
is not mentioned. Although the book 
deals extensively with ‘borrowing’ in 


519. 


z 
~- n 
4 
i 


relation to the control of borrowing and 
to a company’s powers to borrow, there 
is no definition of what ‘borrowing’ is. 
Again, although the book mentions 
section 172 of the Law of Property Act 
1972 in relation to conveyances to a 
company; it does not mention that 
section in relation to conveyances by a 
company, which is more relevant. 

However, these matters are byways of 
company law. On the main highway, and 
in many byways, the book could hardly 
be improved. This reviewer would not 
presume to give advice on company law 
without first seeing what Gore-Browne 
has to: say. 


Taxation of Branches and 
Subsidiaries in Western 
Europe, Canada and 

the USA 


Second Edition 


by S..N. FROMMEL. 
Kluwer Publishing £13-50. 


Tax specialists will be familiar with the 
works of this publishing house. This 
book is comprehensive — it covers 18 
West European countries as well as the 
transatlantic area — and the law and tax 
situation is stated as at November 1977. 
It has a good index and the text is cross- 
referenced. 


Accounting — 


A Direct Approach 


3rd Edition 


by J. HARRISON, BEc, AASA, 
J. HORROCKS, BA, ECom, MEc, FCA, FASA, 
and R. L. NEWMAN, BCom, MBM, AASA 


Longman Cheshire Pty Ltd, Melbourne, 
£6-50 (Solutions Manual £3-50) 


In Australia, the debate on accounting 
for price level changes continues but 
without the bitterness or assumptions of 
superior wisdom which have. seemed to 
affect some protagonists in the UK. It 
has therefore been possible for the 
authors to deal with CCA’ as the 
prevailing method in an authoritative 
way, and to include in addition an ex- 
position of CPP accounting which 
analyses the particular benefits and 
weaknesses of that. theory. 

This. edition includes substantially 
more miaterial dealing with computer- 
based systems, and a greater coverage of 
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the theory of accounting in other fields 
than changing price levels alone (not just 
inflation |). 

The book’s popularity, well-known in 
Australia and New Zealand, is now in- 
ternational — and with good reason, for it 
has been carefully geared to the needs of 
training as seen by teachers in the 
subject at all levels from secondary 
schools to universities. It is excellent 
that the approach to accounting is via 
the entity concept, too, for this again 
enables us all to understand CCA, 
whereas CPP is only an adaptation of 
historic cost accounting. 

There is a series of test papers as well 
as class sets in manual and EDP 
accounting for a set of transactions. The 
examples are clear, well-printed on good 
quality paper in excellent bindings and 
thus well-suited both to teaching and 
student use. The solutions manual 
contains detailed solutions and the 
authors can be congratulated on their 
continuation of a publication of great 
distinction. 


Hahlo’s Casebock on 
Company Law 


Second edition by 


H. R. HAHLO, LLD and M. J. 
TRENILCOCK, LLM. 


Sweet & Maxwell, £16 hardback, £12 
paperback. 


In this edition, Dr Hahlo has included 
new chapters on partnership law, on 
comparative company law, the EEC and 
multi-national companies, and on 
winding-up. 

As before, the book is divided into 
text, cases and notes. Long verbatim 
extracts from judgments are given 
between text and notes. In the notes 
there are brief résumés of other and less 
important cases, while the text is some- 
what brief. This leads to bald statements 
which are not universally correct — eg, 
‘debenture holders are creditors’. Usually 
they are, but if one takes the word 
‘debenture’ as defined in the Companies 
Act 1948, it can include a charge on the 
company’s assets without any undertak- 
ing by the company to pay off the money 
secured by the charge. 

However, it is a students’ textbook 
and must compress the exposition. 
Certainly for those who do not have a 
ready access to a law library, the book 
offers an excellent opportunity to read 
judgments verbatim. 
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Charlesworth & Cain 
Company Law 
Eleventh edition by 

T. E. CAIN, MA, Barrister. 


Stevens & Sons, £5.50 hardback, £2-40 
paperback. 


For more than 45 years, ‘Charlesworth’ 
has been helping students to master the 
complexities of company law. For the 
last 17 of those years the book has been 
in the capable hands of Mr Cain, assisted 
this time by Dr Enid Marshall as 
Scottish editor, and Mr L. P. K. 
Brindley, a solicitor, who has con- 
tributed a 15-page chapter on taxation of 
companies. 

Although several Acts were passed 
after Mr Cain had handed over the copy, 
he has been able to deal with the Com- 
panies Act 1976, the Stock Exchange 
(Completion of Bargains) Act 1976 and 
the Insolvency Act 1976; besides adding 
notes on the Bullock Report. Besides the 
new material on the Companies Act 
1976, the editor has added material on 
company law reform, the European 
Communities Act 1972, and develop- 
ments in case law — in particular the 
oppression of minorities. 

So keeping itself abreast of the times, 
this textbook is sure to retain its pop- 
ularity. 


Managerial Accounting 


SIDNEY DAVIDSON, JAMES S. 
SCHLINDLER, CLYDE P. STICKNEY and 
ROMAN L. WEIL. 


The Dryden Press (Holt Saunders), 
£11.25. 


Sub-titled ‘An Introduction to Concepts, 
Methods and Uses’, this book is 
structured round the three primary uses 
of accounting: management decision, 
management planning and control and 
external financial reporting. 

Several managerial decision-making 
topics are explored in depth. These 
include the effect of changing prices on 
conventional accounting; alternate 
methods for evaluating projects, with 
special reference to the evaluation of 
leases where investment and financing 
decisions cannot be entirely separated 
(earlier in the book the importance of 
separating investment and financing 
decisions in capital budgeting is 
emphasized); and the significant impact 
that income taxes can make on certain 


business decisions. While the book 
pleads for harmony between managerial 
and financial accounts, chapter 14 points 
out three important areas where sound 
managerial decisions and financial 
reporting are not congenial: namely, 
accounting for inventories, accounting 
for partial obsolescence of fixed assets 
and accounting for research and develop- 
ment. This is because managerial deci- 
sions must rely on estimates of current 
and future cash flow whilst financial 
reporting focuses on past cash flows. 
The book is a balanced mixture of 
concepts and procedures, with emphasis 
on the user-orientated topics of planning, 
control and decision-making. The 
glossary of accounting terms is most 
comprehensive and informative. 


Cost Accounting 
by WAYNE J. MORSE. 
Addison-Wesley Publishing Co, £12. 


This book is sub-titled ‘Processing, 
Evaluating and Using Cost Data’. Part I 
covers the processing of cost data; Part 
II short-range planning (cost-volume- 
profit analysis for both single and mul- 
tiple products and budgeting); Part III 
performance evaluation (responsibility 
accounting, marketing performance, 
production vacancies and standard cost 
systems); and Part IV advanced topics 
(joint products, inventory planning and 
control, capital budgeting, divisional 
performance and transfer pricing). The 
various topics are presented in a logical 
sequence. 

The distinguishing feature of this 
book is the injection into the mainstream 
of the text of quantative material and 
behavioural issues. In particular, the 
importance ` of human behaviour is 
especially emphasized in the chapters on 
planning and control; in most textbooks 
on accounting, these topics are either 
completely ignored or treated as separate 
chapters or extensions near the end of 
the book. 

The book provides the reader with a 
thorough grounding in cost accounting 
concepts and with an understanding of 
the uses and limitations of cost data. 
Emphasis is laid on costs as a means to 
an end and that consequently the cost 
accountant must determine the use to be 
made of cost data by supplying the most 
appropriate information. 


Employee Reports 
by ANTHONY HILTON. | 
V/oodhead-Faulkner, £12-50. 


Employee reports are not a recent 
innovation in the UK and some com- 
panies, ICI among them, were 
publishing a simplified version of the 
shareholders’ annual report for their 
employees in the early 1950s. However, 
they have acquired a new significance as 
a result of recent legislation dealing with 
the disclosure of information to 
employees and nowadays they are 
becoming an accepted institution. 

Unlike the 
accounts — which, thanks to the account- 
ing standards programme of the past few 
y2ars, are becoming increasingly 
incomprehensible to the lay reader — 
many of the current generation of 
employee reports are of remarkably high 
standard when judged by the simple 
criteria of how well they convey their 
message. Most of the credit must be 
g-ven to the designers and graphic artists 
who are turning the prosaic columns of 
figures into animated versions of the 
balance sheet and profit and loss 
acount. 

In his book, Anthony Hilton says just 
a out all that can usefully be said on the 
subject and his comments cover recent 
legislation, the CBI and TUC recom- 
mendations, The Corporate Report and 


statutory published 


the mechanics of devising the presenta- 
tion and production of the finished 
article. In this latter section he draws 
very heavily on examples taken from 
employee reports of a number of well- 
known companies. 

There is not a great deal of good 
literature available on employee reports 
and this volume deserves a place on the 
accountant’s bookshelf. 


Tolley’s Tax Tables 
1978-79 


Tolley Publishing Co Ltd, £1-20. 
To have published 20 pages of tables 


‘within 48 hours of the Budget was no 


mean feat. In addition to the normal 
basic and higher rates of income tax, 
ACT, corporation tax and VAT, other 
tables deal with the 25 per cent reduced 
rate of income tax and the Budget 
provisions for capital gains tax marginal 
relief. 

It is unfortunate that the subsequent 
reduction in the basic rate of income tax 
from 34 to 33 per cent entailed 
revisions when the Finance Act reached 
the Statute Book. Now that these have 
been made, the definitive ‘Finance Act 
Edition’ will doubtless prove a popular 
buy. 


The St Merino Solution 


by NORMAN SANDERS. 
Associated Business Programmes, £6.95. 


Sub-titled ‘A manager’s guide to profi- 
teble accounting’, this book invokes the 
mythical patron saint of those having the 
wool pulled over their eyes. The first 
section tells the reader why top manage- 
ment should get involved in the com- 
puting effort; the next section deals with 
the problem of carrying out manage- 
ment’s intentions and getting computer 
systems working; the final section deals 
with problems with which management 
is most closely connected — computer 
selection, ownership or hire, the com- 
puter and the law, the computer cor- 
porate plan and organization. 

The book does not have a rigid struc- 
ture and the technical terms are kept toa 
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minimum. The style is lively, and its 
brevity and simplicity makes it easy 
reading. 

The author, who has spent his 
working life with computers, advises 
managers not to assume that com- 
puting people know what's best for the 
company: ‘probe, question, suggest, 
criticize’. In this connection, every 
chapter in the book contains clues to 
some points of weakness. The essential 
task for the manager is to establish a cor- 
porate framework for the computer, in- 
tegrate it into the company at the same 
time making sure that everyone adheres 
tc the corporate plan. 

The book should be read by every top 
manager who aspires to control his 
computer-based company and lead it to 
greater profitability through increased 
operational effectiveness. 
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The Financial 
Environment and the 
Flow of Funds in the 
Next Decade 


Edited by ARNOLD W. SOMETZ and 
PAUL WACHELL. 


Lexington Books, £14. 


This book constitutes volume II of a 
series entitled ‘Understanding Capital 
Markets’ consisting of studies of long- 
term financing, modelling, and 
forecasting carried out during 1974-76 
at the Graduate School of Business 
Administration at New York University. 
In this volume are brought together 
essays on various aspects of the financial 
environment over the next decade, and a 
number of explicit forecast exercises 
using different methodologies. 

The first section analyses the impact 
of inflation on the financial environment 
in recent years with special reference to 
the relationship between interest rates 
and the rate of inflation. The second 
section is directed to the analyses and 
forecasts of the prospects for specific 
sectors (housing, cars, other durables), 
the business sector (corporate capital 
shortage, taxation, plant renewal and ex- 
tension), the demand for and supply of 
loanable funds for the state and local sec- 
tors, and an analysis of flows of funds 
between the USA and the rest of the 
world. The third section deals with the 
aggregate flow of funds forecasts using 
three different methodologies. _ 

The work is written round the USA 
scene and therefore is of limited interest 
in the UK. However, the introduction 
and summary of 16 pages is well worth 
studying by all those who are interested 
in understanding capital markets. 


Companion to 
Management Studies 
by HAROLD LUCAS. 

Heinemann £4.50. 


This book by Harcld Lucas, a member 
of the Anglian Regional Management 
Centre, does an excellent and literary job 
. of digesting and summarizing current 
thinking on the many aspects of manage- 
ment, without appearing to read as a 
digest. 

The Companion is intended as a hand- 
book for practising managers, as well as 
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for students and their teachers. The 
author has organized his material in a 
progression which deals first with the in- 
dividual worker and moves on to groups 
and organizations and to planning, con- 
trol, and decision-making. 

The added importance of a book of 
this kind is that it gives a perspective of 
the whole thorny subject of management, 
even sparing a few paragraphs on ‘anti- 
management’ as envisaged in such 
satirical notions as Parkinson’s Law and 
the Peter Principle. There are useful 
chapters on motivation, and ‘linking the 
worker and his job’. 

Certainly the more management 
becomes the subject of serious study — 
with occasional reminders that if there is 
a right to work and a right to strike, 
there is also a right to manage — the 
more likely is the finding of a cure for the 
“British disease’. Mr Lucas’s Companion 
should be a great help in the research. 


A Practice Manual 
in Accounting — 
Volumes 1 & 2 


by S. A. BUTT, BCom, MCom, FICA, FAAI, 
FSCT, CI. 


Cassell & Co Ltd, Vol 1 £2-65, Vol 2 
£3.75. 


Mr Butt has practical experience of stu- 
dents’ needs from his work at the Kenya 
Institute of Administration at Nairobi. 
These two volumes are the first in a 
proposed series on accounting problems. 

In each, on a series of subjects, there 
are some worked problems and some 
practice problems. Brief solutions to the 
practice problems are given, and the 
material can thus be worked through by 
individual students or discussed in class. 

Volume 1 covers balance sheets, book- 
keeping and the preparation and ascer- 
tainment of the contents of the final 
accounts. Volume 2 covers manufac- 
turing accounts, departmental accounts, 
special situations (incomplete records, 
non-profit concerns, partnerships, etc) 
incorporation and final accounts of com- 
panies and accounting ratios. Volumes 
3 and 4 will contain revision problems. 

Teachers and students must find all 
these most helpful additions to the 
perhaps over-used existing sources. One 
of the great virtues of Mr Butt’s 
solutions is that he explains the priorities 
in solving each problem and thus helps 
the student to think along the right lines. 
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NEW BOOKS 


ACCOUNTING STANDARDS 1978, ti + 298 
pp. ICAEW, £3.95 

COMPANY CHARGES, by W. J. 
viii + 442 pp. Butterworths, £25 

KEY TO INCOME TAX 1978-79 BUDGET 
EDITION, 85th edition, by P. F. Hughes 
and J. M. Cooper, 265 pp. Taxation 
Publishing Co, £4-75 

A PRACTICAL APPROACH TO FINANCIAL 
MANAGEMENT, by J. Gibbs, v + 283 pp. 
The Bodley Head, £5-95 

DISCLOSURE OF FINANCIAL INFORMATION 
TO EMPLOYEES, by D. M. C. Jones, 268 
pp. Institute of Personne] Management 

TAX EXPENDITURES IN THE UNITED 
KINGDOM, by Willis & Hardwick. 
Heinemann Educational Books Ltd, £3-50 

STATISTICS IN THEORY AND PRACTICE, 
by Connor & Morrell. Pitman, £3-95 

*“US Tax ASPECTS OF DOING BUSINESS 
ABROAD’, by M. L. Moore and R. N. 
Bagley, American Institute of Certified 
Public Accountants, $12 

SYSTEMANTICS, HOW SYSTEMS WORK AND 
ESPECIALLY HOW THEY FAIL, by J. Gall, 
vill +112 pp. Wildwood House Ltd, 
£2.95. 

HIGH PERFORMANCE MANAGEMENT, by 
V. Smith, 180 pp. Gee & Co (Publishers) 
Ltd, £3-75. 

BRITAIN’S Top 1,000 PRIVATE COMPANIES 
1977, ii + 79 pp. Jordans, £14. 

EXTEL CAPITAL GAINS TAX SERVICE, 
1965/66-1977-78, A-I, ii + 1,275 pp. 
Extel, £48. 

EXTEL CAPITAL GAINS TAX SERVICE, 
1965/66-1977—78, J-Z, ii + 2,527 pp. 
Extel, £48. 

EXTEL FIXED INTEREST RECORD 1977/78, 
i + 181 pp. Extel, no price quoted. 

MAINPRICE VALUE ADDED TAX, by Hugh 
Mainprice, v + 301 pp. Butterworths, £7. 

FINANCIAL ACCOUNTING, second edition, by 
Schattke & Jensen, v + 638 pp. Allyn & 
Bacon, £11-45. 

MAKING COST CONTROL WORK, by Trevor 
J. Bentley, 152 pp. Macmillan Press, 
£8-95. 

AUDITING STANDARDS FROM DISCUSSION 
DRAFTS TO PRACTICE, by F. A. Attwood 
and F. Clive de Paula, v + 160 pp. The 
Institute of Chartered Accountants in 
England and Wales, £6-95. 

MANAGEMENT DECISION SUPPORT 
SYSTEM, by McCosh & Morton, vili + 238 
pp. Macmillan Press, £10. 

MANAGING INTERNATIONAL ECONOMIC 
INTERDEPENDENCE, by C. Fred Bergsten, 
vii + 317 pp. Lexington Books, £13. ° 

MONEY AND ECONOMIC ACTIVITY, by M. B. 
Solvin and M. E. Sushka, vii + 220 pp. 
Lexington Books, £13. 


Gough, 


These books (except *) may be obtained from 
or through Gee & Co (Publishers) Ltd, The City 
Library, 151 Strand, London WC2R_1JjJ. 
Amounts quoted are the net cover prices; 70p 
per book should be added for packing and postage. 





CURRENT LAW 


Fixed Charge Over 


Book Debts 


Company D executed a debenture in 
favour of its bankers as security for over- 
draft facilities, whereby the bank was 
given a first fixed charge over ‘all book 
debts and other debts now and from time 
to time due or owing to the company’. 
By the debenture, D was obliged to pay 
all the proceeds of these debts into its 
bank account and was specifically barred 
from assigning or charging them without 
the prior written consent of the bank. 

A year later, when D was in financial 
difficulties and was substantially over- 
drawn at the bank, it agreed to assign 16 
bills of exchange to the plaintiff in 
discharge of a large debt. The bank 
reminded both D and the plaintiff 
company that the bills could only be 
assigned subject to the bank’s charge 
while the company was overdrawn. 
However, it was also indicated that 
company D was expected to be in funds 
in the near future and that, when the 
overdraft had been elminated, ‘there 
would be no reason why the bank should 
not release its charge on the bills’. The 
plaintiff company was not told of the 
existence of the debenture, or that there 
could be no assignment without the prior 
written consent of the bank. 

The bank collected payment of the 
proceeds of the bills when they became 
payable but declined to account to the 
plaintiff in respect of them. In an action 
by the plaintiff to recover these moneys, 
the Chancery Division (Slade, J.) found 
it quite clear that the bills constituted 
‘book debts’ within the meaning of the 
debenture. Since the decision in Tazlby 
v. Official Receiver ((1888) 13 AC 523) 
it has been accepted law that there can 
be an effective assignment of future book 
debts, and that anyone to whom book 
debts may accrue in the future may 
create an equitable charge upon them for 
good consideration. 

It is customary for a charge on future 
book debts to be a floating charge, as 
usually both parties intend the 
mortgagor to have free disposal of the 
proceeds until the charge crystallizes. 


However, it is perfectly possible in law 
for a mortgagor to grant a charge on 
future book debts by way of a continuing 


: security for future advances in a form 


which creates in equity a specific charge 
on the proceeds of such debts as soon as 
they are received. In this case, the 
debenture obliged the company to pay 
into its bank account all the proceeds 
from the bills, and the company could 
not assign the bills without the prior 
consent of the bank. 

Neither knowledge of an earlier 
debenture, nor the registration of that 
debenture at the Companies Registry, 
fixes a subsequent mortgagee with con- 
structive notice of all its provisions. The 
plaintiff had actual notice, the Court 
found, of the existence of the debenture 
and of the first fixed charge over the 
book debts, from the register; but it had 
neither actual nor constructive notice of 
any restrictions on assignment. These, 
although valid, were special provisions, 
and there was no reason why a third 
party should have expected to find them 
in a mortgage creating a specific charge 
on future book debts. 

Where a customer grants a mortgage 
fo a bank in security of advances made 
and to be made, the customer retains an 
estate capable of being subsequently sold 
or charged. If a second mortgage is 
granted and the bank is notified, it is bad 
faith on the part of the bank to encroach 
on that estate in its own favour, as this 


will enlarge the scope of the bank’s 


charge and make it stand as cover for 
fresh advances. In the present case, the 
plaintiff was entitled to assume that the 
company possessed an equity of redemp- 
tion in the bills which was capable of 
being disposed of in the ordinary way. It 
was also entitled to assume that, once it 
had given the bank notice of the assign- 
ment, the bank: could not enlarge the 
scope of its debenture by making it stand 
as cover for fresh advances. (Deeley v. 
Lloyds Bank (1912) AC 756; Clayton’s 
Case, 1 Merivale 572). 

Where there is a conflict between two 
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equal equities, the first in time prevails. 
The bank was entitled to apply the 
proceeds of the bills to cancel the out- 
standing debt of company D as at the 
date when it received notice of the 
assignment under the terms of its first 
fixed charge. However, it could not apply 
the balance of the proceeds further to 
reduce D’s indebtedness, as this arose 
solely from credit given by the bank after 
receipt of written notice of the assign- 
ment. No charge arose in respect of these 
further advances, as it was contrary to 
equity that the bank could charge the 
bills when they had been assigned to 
the plaintiff without prior notice of the 
restrictive provisions of the debenture. 


Siebe Gorman & Co v. Barclays 
Bank (ChD, May 26th). 


Holograph Will 


Section 1 of the Wills Act 1963 provides 
that a will is properly executed if execu- 
tion conforms with the internal law of 
the territory where execution occurred, 
or where, at the time of execution or the 
death of the testator, he was domiciled 
or had his habitual residence or of which 
he was a national. 

The testator, a British subject 
domiciled in England, made a holograph 
will while on a short visit to Switzerland. 
The will was drafted by the testator in 
his own handwriting, on a sheet of hotel 
writing paper, and the address of the 
hotel was printed at the top. The will 
was signed but not witnessed. After the 
death of the testator his mother applied 
to the Chancery Division in England for 
en order pronouncing against the will, on 





the grounds that it had not been properly 
executed. 

By virtue of section 1 of the Act, the 
will could be treated as properly 


executed only if its execution conformed ` 


with the internal law in force in 
Switzerland at the time. Under Swiss 
law a will need not be witnessed; but 
‘execution’ is not confined to signature. 
Article 505 of the Swiss Civil Code 
provides that a holograph will must be 
handwritten by the testator from begin- 
ning to end, must mention the place, year, 


month and day it is made, and must be - 


‘signed. The mere fact that the place of 
execution — the address of the hotel — 
was printed and not handwritten 
invalidated the will. 

A English Court was entitled to find 
that the will was invalid by reason of 
non-compliance with article 505, as a 
Swiss court could have done had the 
testator been domiciled-in Switzerland. 
The plaintiff had complied with Swiss 
law in issuing the writ in England within 
a year of becoming aware of the 
existence of the will. No Swiss court 
could now set aside the will as no 
proceedings had been started in 
Switzerland, nor would any Swiss court 
assume jurisdiction to invalidate the will 
of a foreigner, domiciled and dying 
abroad, who had left no property in 
Switzerland. 


Re Kanani, Deceased; Engledow A 
Davidson and Another (122 Sol J 611). 


No Unfair Dismissal 
in Liquidation 


A woman who found herself without a 
job when her employers’ company 
crashed was not entitled to compensa- 
tion for unfair dismissal, the Employ- 
ment Appeal Tribunal has ruled. 

Mr Justice Kilner Brown ‘doubted 
very much’ if. there could be an unfair 
dismissal arising from a company 
properly going into liquidation. He set 
aside a £165 award to Mrs Joan Bryant, 
- on appeal by the liquidators of Fox 
Brothers (Clothes) Ltd. 

‘The company went into liquidation in 
December 1977. Mrs Bryant had been 
' paid. money in lieu of notice and given 
redundancy pay: 

- It seems that.one way or the other she 
has received as much as, if not more 
than, she is entitled to by reason of the 
‘termination of her employment’, said the 
judge. “When some people are sensibly 
and reasonably retained temporarily in 
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employment to achieve an orderly 
winding-up, it does not follow that the 
dismissal of others not so retained is an 
unfair dismissal’. Although Mrs Bryant 
was entitled to complain of misfortune 
and an unhappy stroke of fate, she could 
not establish a claim for compensation 
for unfair dismissal. 

The liquidators had maintained that 
‘when a company goes into liquidation 
with no funds to pay wages to staff, 
there is really no alternative to 
dismissal’. | 

Fox Brothers (Clothes) Ltd v. Bryant 
(The Times, September 27th). 


Employment for 
Fixed Term 
A part-time teacher employed by a local 


authority taught on specified days, and 
was paid only for the days on which she 


taught. She entered into a fresh contract 


every year and the contract did not state 
the date on which she was to finish 
teaching. Her contract was not renewed 
at the end of the 1976—77 academic year 
and she applied to an industrial tribunal 
for compensation for unfair dismissal. 
The tribunal considered as a pre- 
liminary issue whether or not she had 
been dismissed and found that she had 
been employed for a ‘fixed term’ within 
the meaning of paragraph 5 (2) (b) of 
Schedule. 1 to the Trade Union and 
Labour Relations Act 1974 and that the 
non-renewal of her contract amounted to 


-a dismissal. The local authority appealed 


on the ground that she was not employed 


‘under a contract for a fixed term within 
the meaning of paragraph 5 (2) (b). 


‘The Employment Appeals ‘Tribunal 
submitted that it was not always essen- 
tial, in order to show that an employee 
was employed for a fixed term, to be able 
to show with certainty at the date of the 
commencement of the contract the exact 
date on which employment would cease. 
There were two kinds of employment; 
employment. which continued until 


notice was served and employment 


which from -the outset was known to 
have an end. The end might be fixed in 
advance in days.or months or it might be 
fixed in the sense that it would be deter- 
mined by ‘specified external events. 
Accordingly, it was not essential to know 
at the moment the contract was entered 
into, the precise date when it would end. 
The teacher was employed for a fixed 


term within the meaning of paragraph © 
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5 (2) (b), even though she was:not re- 
quired to work after the completion of her 
course (which might well be before the 
end of the session), and the exact date of 
which could not be foreseen at the begin- 
ning of the year. 


Wiltshire County Council v. Guy 
(122 Sol J-626). - 


insolvency and 
‘Special Circumstances’ 


The employers found themselves in 
financial difficulties and, after their final 
attempt to surmount those difficulties 
had come to nothing, they dismissed 368 
employees for redundancy. The union 
complained, under section 101 of the 
Employment Protection Act 1975, that 
the employers had not complied with the 
provisions for consultation before 
dismissal set out in section 99. An 
industrial tribunal held that there were 
no ‘special circumstances’ which 
rendered such compliance impracticable, 
and made a protective award of 49 days’ 
pay from the date of dismissal. The 
Employment Appeal Tribunal held that 
the approach of the industrial tribunal to 
the question of special circumstances 
had been wrong and remitted the case to 
them for further consideration [The 
Accountant, June 8th, page 778]. The 
employers appealed and the union cross- 
appealed. 

The Court of Appeal noted that the 
employers conceded that they had failed 
to consult the union, but contended that 
there were special circumstances which 
rendered it impracticable to do so, and 
no steps towards compliance were 
reasonably practicable. The burden of 
showing special circumstances was on 
the employers. On the question of what 
were special circumstances, the approach 
of the industrial tribunal had been right. 

If sudden disaster struck the company 
so that it was forced to close, that was 
plainly capable .of being a- special 
circumstance. If insolvency was due 
merely to a gradual run-down of the 
company, as in the present case, there 
were facts on which the Tribunal could 
come to a decision that. the 
circumstances were not special. In other 
words, in order to be special the 
circumstances must be uncommon, and 
that. was the meaning of ‘special’ in the 
Act. . 


Bakers’ Union v. Clarks of Hove Ltd’ 
(122 Sol J 643). 











In 1976, when the first UK moves were 
made towards a tobacco tax structure in 
line with EEC regulations, there began a 
battle for market share of the cigarette 
market which in two years has had con- 
siderable consequences in the tobacco 
industry. 

Before 1976, as the investment 
research department of London stock- 
brokers Grieveson, Grant point out in an 
exhaustive review of this sector, tobacco 
duty had been entirely weight related, 
with the exception of VAT, so that a 
packet of 20 king size cigarettes 
attracted far more duty than their 
standard size counterparts. 

EEC legislation, however, limits this 
‘specific duty’ to a maximum of 55 per 
cent of the total duty being raised. The 
final transition in the UK came last 
January with the introduction of a £9 per 
1,000 cigarette (18p per pack) specific 
duty and an ad valorem duty of 30 per 
cent of the retail value plus 8 per cent 
VAT and 6p per lb common customs 
tariff. 


Main feature 


This combination puts the ad valorem 
content at almost 47 per cent of the total 
with the specific element, at 52 per cent, 
just within the EEC limit. The main 
feature of the new duty structure is that 
it is not related to the tobacco content, 
consequently there is little difference in 
cost terms between a king size and a 
small cigarette. 

As a result, the king size cigarette 
sector has expanded its market share 
from less than 10 per cent in 1976 to 
around 50 per cent now. Grieveson, 
Grant say that ‘within two years, it is 
widely expected that this percentage will 
have reached 80 per cent’. 

By then — or before — king size 
cigarettes will presumably not be king 
size but normal size! Meanwhile, the 
change in market pattern has had con- 
siderable consequences for the leading 
cigarette companies, and for none more 
especially than Imperial Tobacco. 
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King Size Battle 
in Tobacco Industry 


For one thing, British American 
Tobacco has entered the UK market for 
the first time and, through a £5 million 
launch of ‘State Express’, is considered 
to have won between 7 per cent and 8 
per cent of the king size market largely at 
the expense of Imperial. 

At the peak of its power, Imperial 
commanded some two-thirds of the 
cigarette market through its Wills 
(Embassy) and Player brands but the 
group never had a strong candidate in 
the king size sector. 

But, seeing the EEC duty influence 
coming, Imperial launched John Player 
King Size in April 1976 and Embassy No 
1 king size early in 1977. Currently, 
Imperial commands almost 50 per cent 
of the king size sector — no mean 
achievement in so short a time. 


Now Grieveson, Grant report that 
Imperials former dependence on 
medium-sized cigarettes has proved too 
great a burden in a fast changing market 
so that the group’s total market share 


has slipped to around 54 per cent com- 
pared with the traditional two-thirds 
share. 

The prime beneficiary, apart from 
British American Tobacco, has 
undoubtedly been Rothmans with well- 
established king size brands and its 
market share has almost doubled to 
12-14 per cent. American-owned 
Gallaher, the other major manufacturer, 
currently commands about 25 per cent of 
the market. Gallaher has Benson & 
Hedges, the leading king size brand, and 
is also strong in low tar cigarettes 
through Silk Cut. 


Vulnerable 


Grieveson, Grant’s conclusions are 
that, although the main movements in 
market share as the result of the tax 
changes are probably coming to an end, 
Imperial must still be considered vulner- 
able to attack from its major com- 
petitors. 

The reason for that is basically 
Imperial’s dependence on the UK market 
compared with BAT and Rothmans 
which are primarily non-UK tobacco 
companies, while Gallaher is a sub- 
sidiary of American Brands. “Thus’, the 
brokers conclude, ‘although Imperial is a 
very large group, it cannot afford to let 
its market share slip much further and 
this means that its profit margins may 
well be decided by the determination of 
its competitors to increase their market 
share.’ 


Mail Order Performance 


When Mr Michael Pickard, FCA, took 
over the chairmanship of Grattan 
Warehouses, the mail order company, 


- last January after a year on the board as 


deputy chairman he knew he had taken 
on a difficult job. Grattan had been 
losing its share of the market for five 
years, and there was need for action to 
halt the slide. 

Last April he was encouraged to con- 
sider that demand for the spring/summer 
catalogue would ‘provide increased 
volume and profit growth’ in 1978—79, 
although ‘due to the impact of the 
carryover from the autumn/winter 
catalogue to the spring/summer 
catalogue, benefit of increased sales will 
not show up in profits until the second 


half’. 
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But already that forecast looks 
unrealistic. Half year pre-tax profits were 
back from £6-09 million to £4-47 million 
on a rise in sales from {85-47 million to 
£90.65 million. The profit fall was the 
result of a disappointing sales perfor- 
mance combined with rising costs. 

After a good start, demand fell off in 
May and June and, while demand for the 
new autumn/winter catalogue is up to 
expectations, there has been concentra- 
tion on the fashion sections. It is too 
early to forecast whether this demand 
can be fully satisfied and be translated 
into a significant sales increase. 

Increases in the number of lines 
offered in the catalogue, recruitment of 
new agents and a more competitive 
pricing policy form the basic strategy of 


525 


Grattan’s plans to lift sales and 
profitability. Work on sales computeriza- 
tion and distribution systems is being 
intensified. 

The moves suggest that, although the 
long aim is reduction in operating costs, 
there will be rising costs in the short- 
term as Grattan attempts to buy turn- 
over at the short-term expense of 
margins. Not surprisingly, Mr Pickard is 
not prepared to make any more profit 
forecasts, but there will clearly have to 
be some quick response to the sales 
campaign if the half year drop in profits 
is to be made good by the end of next 
January. 

One of the gainers of market share in 
mail order is undoubtedly Freemans 
(London SW9) who, for the same period 
as Grattan, have reported turnover up 
from £83-37 million to £100-7 million, 
with pre-tax profits at £7-21 million 
against £5-51 million. Unusually large 
provisions against summer stocks last 
year and a reduction in interest charges 
contributed to the profit advance. 


Contrasting views 
In contrast to Mr Pickard, Mr John 


Gratwick, in his first statement as the 


new chairman of Empire Stores 
(Bradford), which is Grattan’s local rival, 
reports confidently that turnover at 


{51-95 million against £44-48 million. 


resulted in a £400,900 rise in pre-tax 
profits to £2,947,000. _ o. 
Satisfactory increases in both full year 
sales and profits are confidently 
expected, and a 17 per cent rise in sales 
and a 16 per cent improvement in profits 
is certainly useful at the 28 weeks stage. 
Empire is now in the final stages of 
transferring agency accounting to com- 
puter. 

This enormous job is expected to be 
virtually done by the end of the financial 
year next January, but the company is 
already able to exercise tighter debtor 
control and is benefiting from improved 
cash flow. Empire has again increased 
the number of active agents and is con- 
tinuing the policy.of agency expansion in 
line with the aim of increasing the 
group’s share of the mail order market. 

Great Universal ‘Stores, of course, is 
acknowledged as the major mail order 
power, with Littlewoods strong as well. 
But`of the three ‘pure’ mail order com- 
panies quoted on the stock market, Mr 
Pickard’s company certainly has the 
most difficult row to hoe. 
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Grimshawe Saga Continues 


The Grimshawe saga goes on, as sagas 
notoriously do. 

Robson Rhodes duly qualify the 
accounts of Grimshawe Holdings on the 
matter of the value of investment and 
loans subject to legal proceedings. ‘The 
figure concerned is £263,212 and the 
auditors comment that recent accounts 
are not available in respect of the com- 
panies concerned and, that being so, the 
auditors are unable to satisfy themselves 
as to the value of the assets. 

Robson Rhodes also make their report 
subject to the assumption that the going 
concern basis is appropriate and subject 
to the effect of any adjustment which 
might be necessary to the valuation of 
the investments and loans. Mr Thomas 
Kenny, FCA, comments tartly: ‘As in 
former years the auditors refer to this 
item in their report. We would be naked 
without an audit qualification but it will 
happen one day, subject only to the spate 
of exposure drafts now plaguing the 
auditing profession’. 

Note 7 to the accounts is shown 
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‘We would be naked without an audit 
qualification’, states Grimshawe chair- 
man Mr Thomas Kenny. 





slowly but that does not dilute our inten- 
tion to pursue the company’s legal and 
moral claims’. 


‘Unusual latitude’ 


below. l 

As Mr Kenny states in his review: 
‘Most of these quasi inter-related items 
are the subject of a case to be tried in the 
High Court. The legal processes move 


‘It is interesting to read in Note 7’, Mr 
Kenny remarks, ‘the unusual latitude 
granted to some problem companies by 
the Companies Office. Parliament will 
soon consider a new Companies Act to 








7 INVESTMENTS & LOANS 1978 1977 
£ £ 
Subject to legal proceedings 250,712 250,712 
Unquoted investments 12,500 = 
£263,212 £250,712 
The investments and loans subject to legal proceedings are as follows: 
1978 1977 
£ £ 
Loans 5 “3 3 170,002 170,002 
Unauoted investments % Holding 
Gildenburgh Holdings Limited 18.9 (non- 30,710 30,710 
s voting) 
Peak Electrical Distributors Limited E 20.0 50,000 50,000 
Peterborough & Fenland Finance Co. Ltd. .. 50-0 — — 
£250,712 £250,712 





All the above companies are incorporated in Great Britain. Under an agreement dated 29 
August, 1974 the above loans and the investment in Peak Electrical Distributors Limited were 
due to be realised at the figures stated, amounting to £220,002, not later than 31 December, 
1976. This contractual liability has not been met and a writ has been issued for its enforce- 
ment. Gildenburgh Holdings Limited is a party to this agreement. 


During the year the company acquired a further 1,100 shares in Peak Electrical Distributors 
Limited for £12,500 making the group's total investment in Peak Electrical Distributors 
Limited 30%. These additional shares were acquired as a result of an action against a sub- 
sidiary company claiming specific performance of a put option agreement dated 27 April, 
1973. 


The most recently available accounts of Peak Electrical Distributors Limited and Gildenburgh 
eae Limited are those for the years ended respectively at 30 June, 1976 and 30 June, 
974. 


In view of the legal proceedings surrounding these investments and because the directors do 
not regard these accounts as being sufficiently current, the directors are unabie to express an 
opinion on the value of these investments. 
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continue the aggravation of proprietors. 
If time permits, Parliament might first 
consider enforcing the present Com- 
panies Acts’. 

Concerning the auditors’ assumption 
of a going concern basis, it should be 
noted that Grimshawe Holdings — now 
entirely an industrial group with no 
banking or investment divisions — made 
a net profit of £23,624 in the year to 
April 30th against a loss of £25,823 and a 
profit of £78,598 against {39,334 after 
extraordinary items, the major item in 
the 1977—78 accounts being a surplus of 
£45,063 on the disposal of properties. 


There are funds still coming in from 


disposals, with £205,000 received in June 
1978 and ‘a further £166,000 receivable — 
but not immediately’. 


In the 1977-78 finaricial year the bank 


debt was reduced by £300,000, but total 
secured bank overdrafts stood at 
£1,447,054 at the balance sheet date. At 
the Grimshawe annual meeting in Leeds 
on November 2nd, Mr Kenny hopes to 
be able to report agreement with 
Midland Bank on a solution to the 
borrowing problem. 


But last August Grimshawe bought 


for cash the share capital of Aspex Ltd 
for £225,000 and Midland Bank, Mr 
Kenny reports, ‘consented to and 


provided funds for the acquisition. A 
generous gesture of support’. 

Aspex imports from Europe 
specialized parts for the ophthalmic 
irdustry and made pre-tax profits of 
£106,000 on turnover of £1,438,000 in 
tke ten months to August 31st, 1978. 


‘Happy change’ 


This deal, Mr Kenny says, ‘is a good 
irdicator of where we may be going’. 
Getting Grimshawe back to profits and 
back on the rails has been ‘a hard, worry- 
irg and time-consuming task’, but Mr 
Kenny tells shareholders: “There are 
some good reasons to expect that I may 
continue in this more hopeful vein; it is a 
happy change’. - 

The final Kenny words must be on the 
subject of inflation accounts. He states: 


‘TF a reference is not made to inflation 


accounting, someone is likely to ask why. 
If we were to adopt one of the many 
p-oposals now in circulation our profits 
would show an increase, because of our 
h:gh gearing alias borrowing. In York- 
shire terms, that’s plain daft.’ 

Yorkshire terms are appropriate. 
Grimshawe Holdings was originally the 
Leeds-based banking, investment and 
icdustrial development vehicle of Mr 
P2ter Grimshawe, FCA. 


Jobbers’ International Role 


In Stock Exchange representations to 
Government on matters of controls, 
regulations and taxation, much is always 
made of the need to increase the inter- 
national trading character of the market. 
There are, of course, those who consider 
that the Stock Exchange itself does not 
necessarily do all that it might to 
encourage that development. 

The matter of ‘dual role’, which means 
jobber and specialist broker under one 
company or partnership roof, is a case in 
point. Mr Tony Lewis, chairman of 
leading jobbers Smith Bros, recently 
commented that to enable the firm to 


expand their trading internationally and 


to compete more vigorously with over- 
seas competition ‘will require some 
modification of the existing Stock 
Exchange Rules’. 

‘There has been extensive discussion 
within the Stock Exchange on this 
point’, Mr Lewis said, and although 
progress has been disappointingly slow, 
he feels that ‘there is now a real recogni- 
tion of the inevitability of change which 


will allow us to trade more aggressively’. 

In the year to last April, a 39 per cent 
improvement in Smith Bros’ pre-tax 
pzofits to £1,147,000 was due ‘in no 
small part to our strength in inter- 
national trading’, Mr Lewis said. Smith 
Bros participate in the new London 
traded options market and have opened a 
wholly-owned subsidiary in the United 
States. 

Based in California, the American sub- 
sidiary is a member of the Pacific Coast 
Stock Exchange and operates two 
specialist posts in Los Angeles. It began 
trading last May. Because of expanding 


ir.ternational trading, Smith Bros seek to 


ircrease board borrowing powers 
from five times shareholders funds to ten 
times share capital and reserves. That 
would currently provide borrowing 
powers of over £40 million against last 
April’s actual bank borrowings of £12-5 
million. 

An intended merger of Smith Bros and 
Bisgood Bishop & Co was referred to the 
Monopolies Commission and, although 
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the merger was eventually approved, the 
circumstances of both companies 
changed significantly while the findings 
were awaited. Mr Lewis’ comment that 
‘after carefully considering the factors 
involved, both boards decided not to . 
enter into new merger discussions’ may 
suggest to outsiders that the original 
basis for the merger was not as strong as 
it might have been. 


Linfood ACT Policy 
Contrary to SSAP8 


Thornton Baker as auditors to Linfood 
Holdings, the retail, wholesale and cash 
and carry food group, agree with the 
board’s accounting policy on advance 
corporation tax in which charges or 
credits for ACT are treated as part of, or 
a reduction on, the cost of distribution to 
shareholders. ‘Accounting policies’ in the 
Linfood report states that, although 
ACT is available for set-off against 
present and future .corporation tax 
liabilities, it is written off in the period in 
which it is incurred and credit is only 
taken when corporation tax liabilities are 
recognized in the accounts. 

It is acknowledged that Linfood’s 
treatment of ACT is not in accordance 
with SSAP8, which requires ACT to be 
included in the tax charge. But the 
directors consider that a tax charge com- 
prising ACT only, the liability for which 
is determined solely by reference to 
dividends declared, would result in a 
distorted presentation of the group’s 
earnings and earnings per share. 

So, in the Linfood accounts, pre-tax 


profit of £5,155,000 becomes also the 


profit attributable to shareholders, there 
being no tax payable in respect of the 
profits. No deferred tax is provided as no 
corporation tax on such profits is 
expected to be payable in the foreseeable 
future. The contingent liability for 
deferred tax amounts to £12,297,000. 

Advance corporation tax of £2,869,000 
written off is available to be set-off 
against future corporation tax liabilities. 
Ordinary dividends at £2,941,000 
include £980,000 of ACT. 

The ‘High Street War’ saw Linfood’s 
profits some £700,000 down on the pre- 
vious year despite a £33 million rise in 
turnover to £327 million. 

Early in the current year the company 
took over Wheatsheaf Distribution & 
Trading. Lord Kissin, Linfood’s chair- 
man, reports that the initial picture 
resulting from the merger ‘has been less 
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favourable than was _ expected’. 
Wheatsheaf results were seriously 
affected by opening costs of a new 
hypermarket and substantial losses in 
the branches of the Spanish. subsidiary. 

Following ‘energetic steps’ there are 
indications in the internal accounts that 
Wheatsheaf ‘is again trading profitably’. 
That presumably is another way of 
saying that initially Wheatsheaf was 
trading at a loss. But Lord Kissin con- 
fidently expects ‘that in due course the 
merged group will demonstrate that the 
rationale for an enlarged group of this 
size was totally valid’. 


Insurance Broking 
Reductions 


In their latest report to unitholders, the 
managers of Scotbits have said that the 
only noteworthy change in weighting by 
country in the portfolio was the increase 
from 17-68 per cent to 21-24 per cent in 
the fund’s US exposure — primarily due 
to the recovery in that market. 

UK holdings, representing 59-50 per 
cent of the portfolio, still accounted for 
the largest proportion of the fund. The 
principal changes in that sector were 
reductions in the insurance broking 
sector and, to a lesser extent, in holdings 
of property shares. 

Referring to future prospects, the 
managers have said that the two key 
factors in financial sectors, once again, 
will be the trend in interest rates and the 
rate of growth in the major world 
economy. In the UK, some recovery is 
-expected in bank shares. The composite 
insurance sector is considered attractive 
at current depressed levels, and 
insurance brokers reasonably valued, 
while life companies should be major 
beneficiaries of the rise in disposable 
incomes. 


Monthly Income 
Shares 


Northern Rock Building Society has 
introduced monthly income shares, 
which must be held for a minimum 
period of 12 months; thereafter, one 
month’s notice of withdrawal may be 
given, but partial withdrawal is not 
allowed. | 

The rate of interest may be varied 
from time to time, but will always be 
0-25 per cent above the prevailing rate 
for the Society’s preference shares. 
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The minimum initial investment is 
£2,000. Thereafter, separate investments 
may be made of £500, or more. 

Investors will be advised, in April of 
each year, of the interest paid on their 
account for the period to March 3ist; 
separate monthly statements will not be 
issued. 


Property Prospects 


Hambro Life Assurance considers that 
the prospects for the future for its 
property and pension property funds 
looks good, with the currently strong 
letting market and trend of rising rentals 
indicating successful rent review 
negotiations in the future. 

The company has said that the funds 
are well placed to benefit from such 
rental value improvements as more than 
two-thirds of the portfolio will have rent 
reviews within the next five years. In 
addition, almost 100 rental negotiations 
are scheduled for completion by the end 
of September 1979. 

During one month, nine rent reviews 
were agreed at rental levels which, on 
average, doubled the previous rents 
which had been set between three and 
seven years earlier. Currently, 18 per 
cent of the property fund is in shops, 40 
per cent in. offices, 19 per cent in 
industrials, and 23 per cent in cash. 


Specialist Exempt Trust 


The Henderson North American Exempt 
Trust has been very successful, and is 
worth around £8 million. Knowing that 
there is a demand for other specialist 
exempt funds from charities, pension 
funds, etc, Henderson Unit ‘Trust 
Management Ltd, have launched 
Henderson Japan Exempt Trust. The 
trust is invested in Japan listed equities, 
convertibles and bonds — and, when 
appropriate, yen or sterling cash. The 
spread of investments has been designed 
to benefit from the improvement in 
domestic confidence in Japan during 
1978: 

The trust’s objective is to achieve the 
maximum total return from capital 
appreciation and income. Investments 
are being made in companies with 
above-average potential for long-term 
earnings growth with strong manage- 
ment and financial resources. Invest- 
ments are being made both through 
investment currency and by means of 
back-to-back loans. The weighting of the 
portfolio currency financing can be 
adjusted to take account of the outlook 
for the level of the investment currency 
premium and currency exchange rates. 
Management of the trust is being 
undertaken in Hong Kong by Henderson 
Baring Fund Managers Ltd, an associate 
company of the management company. 


Uplifting Cash for Pensions 


Following the legislation enacted in the 
Finance Act 1978, allowing the self- 
employed with personal pension policies 
to uplift cash at vesting and apply it 
towards an annuity elsewhere in the 
market if a better return could be 
obtained, a number of life offices have 
announced that they are incorporating 
this option in new policies, and will 
make it available in the case of new 
policies. 

The non-commission-paying London 
Life Association has said that it will 
include the option in both new and exist- 
ing type ‘R’ contracts, which are funded 
to cash. The cash sum may be uplifted at 
vesting without any penalty, and can be 
applied to the purchase of an immediate 
annuity from: another life office if a 
higher return could be secured than that 
available under the London Life’s own 
rates current at the date of retirement. 


THE ACCOUNTANT, October 19th, 1978 


In addition to that contract, the 
London Life offers conventional profit- 
sharing contracts which are funded to 
annuities. Most of these continue to 
participate in profits while the pension is 
being paid. The London Life was the 
first office to introduce bonus participa- 
tion after vesting. For these policies, 
the London Life has said that the 
inclusion of the open market option is 
not relevant. 

While the open market option may 
appear attractive, it could be unwise for 
an individual to pin the whole of his 
pension to current annuity rates at the 
date of retirement, since they depend 
largely on current market rates of 
interest. A pension which funds to 
annuity, rather than cash, can offer con- 
siderable stability and, in times of low 
interest rates, can give better value for 
money. 





Qualifications? A legacy 
Let the experts help Means a 
you to success § | lotto the 


a 

The School of Accountancy have been specialising in limbless 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 


sure of success in ACA Exams if you are a student — or to 
add a second string to your bow if you have already 


qualified. 
å r 18,000 limbless Ex-Service men depend on the British 
ACA Examinations Limbless Ex-Service Men’s Association. . 
available. You will enter your examinations completely money to help these brave men conquer their handicap. 
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qualification ~ sponsored by the Association cf Certified Midland Bank Limited, 
Accountants for junior and technician staff in offices of 60 West Smithfield, London EC1A 9DX 
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Markets Lose 
Their Nerve 


Now that the talking season is over and 
facts rather than words predominate, the 
financial markets seem to have lost what 
little nerve they had. That may appear to 
apply particularly to the stock market, 
but in the foreign exchange market the 
smokescreen provided by the weakness 
of the US dollar covers the nervousness 
of sterling against other currencies. 

So weak has the US dollar been that 
the rate has been within touching 
distance of $2 to the £. But despite this 
movement, sterling — as measured 
against the bag of currencies making up 
their Foreign Exchange Index — has 
persistently weakened. It is a broad 
assumption that sterling will need to 
weaken further if it 1s to be accepted into 
any European Monetary System in 
which the latest mark revaluation is a 
thorn in sterling’s flesh. 

Not that the stock market is currently 
concerned with that situation. The 
market looks more at the winter doubts 
created by wage demands threatened in 
the name of free-bargaining. It looks at 
the growing Public Sector Borrowing 
Requirement and considers that the 
Treasury and Bank of England will, 
perforce, be back in the old routine of 
rigging the gilt market down to a level 
at which Government stocks are 
temporarily attractive. 

And above all the stock market 
collectively fears the prospect of abrasive 
Government from next spring under the 
Conservatives or of another Labour 
Government which will be dangerously 
to the Left of the present creaking 
administration. There is, as they say, 
‘not much to go for’. 


Loophole Plugged 


Loopholes are for using by one side and 
for plugging by the other. So it came to 
pass that the Treasury plugged the 
dividend limit loophole of preference 
share scrip issues to ordinary 
shareholders. 

The plug came in the form of a decree 
that, under such preference issue condi- 
tions, the preference interest payment 
will be considered part of the equity 
dividend distributicn for payment limita- 
tion purposes. The immediate casualty 
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was an intended scrip issue of one new 
preference share for every four ordinary 
of ‘A’ ordinary shares by Barr and 
Wallace Arnold Trust. 

The company announced the issue one 
day and had to cancel it the next. 
Treasury action came — as loophole- 


' plugging action usually comes — after 


loophole users had begun to push their 
luck. l 

A run of comparatively insignificant 
scrip issues in preference shares had 
gone through unchecked, although not 
necessarily unnoticed. But then came one 
which effectively put 65 per cent on to 
ordinary shareholders income and that 
was that. In went the plug. 


Insider Ethics 


Debate on the insider dealing subject 


goes on, with the Council for The 
Securities Industry following the Chair- 
man of the Stock Exchange’s recent 
comments with a lengthy statement 
which re-iterates all the problems but 


does not propose the answers. The ethics 
of the matter concern the CSI as they do 
the Stock Exchange, but a statement of 
the regulatory problems facing any 
system of control and an outline of the 
ethical approach which must be funda- 
mental to any such system is not 
necessarily anything more than repeti- 
tion. 

Unless,’ that is, both CSI and Stock 
Exchange are now coming down on the 
side of those who consider that, while it 
is desirable to make insider dealing a 
criminal offence, the legal framework to 
fit that desire is ethically impossible to 
arrange. That the many must suffer for 
the few is only acceptable when there are 
not too many and there are quite a few. 

But when voluntary regulation ensures 
that the very few can be dealt with 
expeditiously and effectively, is there 
really a case for legislation that will make 
many suffer through the imperfect solu- 
tion to insider dealing problems? That, at 
least, seems to be the CSI and Stock 
Exchange view at present. 


Rates and Prices 


Closing prices, Monday, October 16th, 1978 


Bank of England Minimum Lending Rate 


Oct. 7, 1977 54% April 11,1978 .. 74% 
Oct. 14, 1977 5 % May 5, 1978 83% 
Nov. 25.1977 .. 7% May 12, 1978 9 % 
Jan. 6, 1978 64% June 8, 1978 10 % 


Finance House Base Rate 
October Ist, 1978, 94% 


Certificates of Tax Deposit 


August 29th, 1978: 
interest on payment of tax 10% + 1% per annum 
withdrawn for cash 8% 


FT Industrial Ordinary Index 
October 16th, 1978, 494-6 


Money Rates 

Day to day 82-9 % Bank Bills 

7 days 91% 1 month 93 98% 
Trade Bills 2 months 105% 
| month 103% 3 months 105% 
2 months 103% 6 months ll % 
3 months 102% 

Three Months’ Rates 

Local authority deposits 103 —104 % 
Local authority bonds 104 -102% 
Sterling deposit certificates .. 1032-105. % 
Euro-sterling deposits 133 -132% 
Euro-dollar deposits 97-105 % 


Inter-bank rate. 103—104% 


Treasury Bills Foreign Exchanges 
Aug ÍI £8-9026% Sept 15 £8-8470% New York .. 1-9890 Frankfurt 3-6875 
Aug 18 £8-9002% Sept 22 £8-9067% Montreal 23510 Milan .. 1628-00 
Aug 25 .. £8-8340% Sept 29 £9-1659% Amsterdam .. 4.0275 Oslo 9.8575 
Sept | .  £9.0466% Oct6 £9-3451% Brussels 58-3500 Paris 8-4525 
Sept 8 £8.9271% Oct 13 £9-8507% Copenhagen 10-2900 Zürich 3-0225 
Gilt-edged 
Consols 4% Ss ie ae .. 314 Treasury 134% 1997 .. 1032 
Consols 24% .. “3 bes ks .. 19% Treasury 94% 1999 7194 
Conversion 34% 344 Treasury 9% 1994 15% 
Funding 34% 99—04 . 35% Treasury 8+% 84-86 .. T 32 .. 874 
Funding 54% 78-80 .. ia ya .. 942 Treasury 81% 87-90 .. 3 a .. 80$ 
Funding 54% 82-84 .. ie a be 82 Treasury 34+% 77-80 .. ts = .. 934 
Funding 52% 87-91 634 Treasury 34% 79-81 .. ne 5% .. 892 
Funding 6% 1993 604 Treasury 5% 86-89 .. ni x .. 644 
Funding 64% 85-87 764 Treasury 54% 08-12 .. 46} 
Treasury 13% 1990 104+ Treasury 24% 194 
Treasury 124% 1993 .. 994 War Loan 34% 314 
Retail Price Index (Jan. 1974 =100) 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 90-4 92-1 92-8 93:3 93-7 94-0 94.8 96-7 97-4 98-1 
1974 [00-0 [OI-7 102-6 [06-1 - 107-6 108:7 109-7 109-8 HILO 1132 115-2 116-9 
1975 119-9 [21-9 124.3 [29-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 197-2 198-1 199-4 
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LETTERS TO THE EDITOR 





The Need 
for CCA 


SIR, — I am indebted to Mr David Allen (October 5th) for his 
(albeit unwitting) confirmation of my views on CCA and its 
transducers (September 21st). Although (in his first sentence) 
he impugns my assertion of ‘a consensus on the urgent need for 
CCA’, he puts the CCA case even more strongly that I in his 
fifth paragraph: “The only approach which makes economic 
sense is to evaluate assets according to current cost .. .’. 
Moreover, the conclusion of that sentence — ‘but [to] make a 


provision for capital maintenance based on the value of money. 


before striking a real profit figure’ (my emphasis) — exemplifies 
my warning regarding ‘attempts to distort photographic 
representations by propagandist manipulation’. 

Sandilands cited five possible concepts of profit; and we 
have known for 2,000 years that none of them is real (wide St 
Mark viii 36). Profit is always a convention; and the essential 
question is the relevance of the two opted for by Sandilands: 
operating profit and total gains — the ‘measured increase in net 
assets’. 

The following summary of 1976 company profits is derived 
from the 1977 Blue Book (Tables 5, 11 and 12): 


CCA Historical 





£ billion £ billion 
UK income Si F . 19.2 
Income from abroad (less taxes paid 
abroad, £4-1 billion) ai se 3.4 
Total income a M T 22-6 22-6 
Operating profit (before UK tax) 5 6.7 14-2 
UK taxes paid (tax credits £1 billion) . . 2-1 2-1 
Total gains (less taxes paid) .. ake 27.2 34.7 
Equity dividends T 2-9 2-9 


The above table suggests why Mr Allen is unhappy witn 
CCA — without ‘adjustment’. As I have contended for more 
than a quarter-century, inflation accounting is essentially a 
‘tax-fiddle’; and the enormous tax-shift — from companies to 
persons — is now becoming embarrassing. 

The working population pays nearly 40 per cent of its 
income in direct and indirect taxes, while companies pay about 
10 per cent — nearly one-half whereof represents tax- 
deductions from dividends. No wonder that Sandilands recom- 
mend ‘a comprehensive review of taxation as a whole, extend- 
ing beyond the corporate sector’. 

Pertinent to the present Government — TUC impasse 
regarding a ‘5 per cent norm’ is that tax reform as suggested by 
me (Letters, March 9th), would itself increase take-home pay 
by some 6 per cent. 


Yours faithfully, 


Cheam, Surrey. JACK CLAYTON, FCA. 


Taxing Insurance Benefits 


SIR, — I have recently had occasion to submit a proposal for 
permanent health insurance. It will be appreciated that, in this 
type of insurance, it is necessary for a restriction to be placed 
on the benefits payable to ensure that the claimant does not 
make a profit as compared with his normal earnings. —' 

The normal rule applied in these cases is that the maximum 
benefit payable shall not exceed 75 per cent of gross earnings at 
the date of the proposal. It is, of course, appreciated that, when 
dealing with higher rate taxpayers, some further restriction on 
this figure of 75 per cent may also be called for. 

However, I was astonished to learn from the insurance 
company that, before accepting my proposal, I had to confirm 
my net income subject to tax at a figure which was con- 
siderably greater than that declared by me on the proposal 
form. The reason given was that insurance companies work to 
actuarial tables and, in order to obtain a given amount of 
weekly benefit, a proportionately higher gross income is 
required when the benefit is fairly substantial. In other words, 
the insurers work to the rule that one is paying tax at the 
maximum possible rate on a gross income figure without 


. proper consideration being made for personal allowances and 


other reliefs. l 

Naturally it is impossible for insurers to know the personal 
tax position of individual policyholders, but the outcome of 
their current practice must be severely to limit the amount of 
cover one can effect for this type of policy. Hence the whole 
object of the exercise becomes vitiated with the resultant 
repercussions which, in the case of a professional man, could be 
very far-reaching. 

Quite clearly it is not possible for policyholders to dictate to 
the insurers as to how. to run their business, but it seems to me 
that a simple method of obviating an apparent anomaly would 
be for all benefits under permanent sickness policies to be 
taxable as from the moment they are received. In other words, 
by taxing benefits from the outset the taxpayer cannot gain at 
the expense of the insurance company and equity is restored. I 
understand that the present Inland Revenue procedure is to 
ignore benefits for the first twelve months, but that thereafter 
they will form part of the taxpayer’s statutory total income. 

I hope that you will allow me the courtesy of using space in 
your publication to bring this matter to the attention of your 
readers who, perhaps, could add their own observations in due 
course. 


Yours faithfully, 


London NW3. BARRY P. DAVIS, FCA. 


Dividend Counterfoils 


SIR, — I am not a regular reader of your journal; however, I 
know that it is a very influential one and I have decided to 
write to you to make a suggestion which may have been 
made to you many times before. 

Would it not be possible to encourage firms to produce a 
more standardized form of dividend counterfoil so that 
individual items were placed in the same position on each 
form? It takes quite a few moments, for instance, to find the 
date, when going through a pile of counterfoils, and the same 
for net and gross amounts of payments. 


Yours faithfully, 
London SWI. (Mrs) GILVRAY ADAMSON, MA, MSc(Econ). 
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STUDENT ROUNDABOUT 





Narrow Vote on 
ICAEW Training Schools 


There could be no anak that the English 
Institute had a real problem in its lap as 


far as the standard of intake of students. 


and exam performance was concerned. 
- There was a strong tendency to accept 
the unacceptable — the Institute was 
trying to achieve an intake from too wide 
a diversity of students. 

These and other disquieting views 
were expressed by Mr Frank Kidd, CA, a 
partner in the Edinburgh office of 
Tansley Witt and a tutor for the Scottish 
Institute, at the first 1978—79 meeting 


of the London Accountants ‘Training. 


Discussion Group. He was proposing the 


motion ‘That this house believes that to- 


solve the deplorable. examination pass 
rate problem, the English Institute 


should run its own educational college’. - 


Two ingredients were required for 
students, said Mr Kidd — graduate entry 
and non-relevant degrees. Even after 
accepting these standards, there still had 
to be a weeding-out process at an early 
stage; otherwise, zs at present, far too 
many students were doomed to failure. 
The setting-up of training schools would 
be a painful process but it would 
certainly. be a profitable one, he declared. 
Only through the system of tutoring 
which such establishments would 


Frank Kidd. CA (second from left), who spoke for the motion, with David parkes: | 


demand could the English Institute 


control and achieve the right calibre of: 


entrant. . 

Opposing the motion, Mr David 
Parkes, FCA, a Council member of the 
English Institute and vice-chairman of 
the Education and Training Committee, 
declared that over 60 per cent of the 
Institute’s students were graduates and 
the figure was still rising. | 

‘We should continue to work closely 
with the educators — private and public’, 
he said. “To set up our own teaching 
schools would, apart from the enormous 


cost and the work entailed in training 


teachers, involve us becoming 
‘professionals’ in the hotel business!’ 


‘Healthy competition 


‘I'm a great believer in competition’, 
continued Mr Parkes. There existed a 
healthy state in the present system of 
teaching, and he could not see why exist- 
ing methods should be disturbed. The 


Scots, he added, had a concentration of | 


students; the ICAEW’s student body 
was far more widespread. 

In the discussion which followed, it 
was apparent that many felt the ICAEW 
had a sound system of training, and that 





‘FCA, who opposed it. Tony Lincoln. FCA, the Group's ‘out: going Chairman, and 


lan Hobbs, FCA. 
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training must be by firms. The problem 
with the exam structure was that there 
was too much theory. Dissenting, Mr 
David Hunt, FCA, training manager, 
Pannell Fitzpatrick, described training 
colleges as ‘non-problems’ in the long- 
term; there were plenty of tutors in both 
sectors from which to draw. 

‘The fact is that we have produced 
good input but poor output’, Mr Hunt 
concluded. The motion was narrowly 
defeated by two votes, with several 
members abstaining. 


SCOTTISH INSTITUTE 
EXAM. RESULTS 


The overall pass rate in Part II of the 
autumn exams: of the Institute of 
Chartered Accountants of Scotland was 
37-6 per cent. Of the 260 candidates who 
sat papers 1, 2 and 3, a total of 94 (36-2 
per cent) passed, while of the 22 
candidates required to sit one paper only, 
12 (54-5 per cent) were successful. 

In Part I, the overall pass rate was 
56-6 per cent. Of the 227 candidates who 
sat papers 1, 2 and 3, a total of 123 (54-2 
per cent) passed: There were 22 one- 
paper candidates, 18 (81-8 per cent) of 
whom were successful. 

Over the 1978 spring and autumn 
exams combined, the pass rate in Part II 
was. 60-7 per cent, ie, of the 524 
candidates who sat one or both exams, 
318 passed. This compares with a pass 
rate of 68-5 per cent last year. In Part I, 
the combined pass rate for the two ses- 
sions this year was 70-8 per cent against 
74-1 per cent in 1977. 


TAXATION LECTURES | 


The first London winter. lectures 
organized by Student Accountant are on 
the. subject of taxation. During the 
evening of Tuesday, October 24th and 
Wednesday, October 25th, from 6—8 pm, 
Mr Stephen Edwards, ACA, FTI, of 
Kidsons, will cover important aspects of 
the Part I syllabuses for chartered, 
certified and ICMA students. © 

The lecturer is a leading member of 
his firm’s training department and writes 
tax courses for Metropolitan College. His 
object in planning these lectures is to 
provide a thorough revision for 
candidates about to sit their exams. 


_ Course notes will be provided and light 


refreshments served each evening. 

The inclusive cost for both lectures is 
£6, and they are being held in the Con- 
ference Hall of the Chartered Insurance 


Institute at 20 Aldermanbury, behind 
London’s Guildhall. Applications, with 
fee, should be made, as soon as possible, 
to Student Accountant (Courses), 151 
Strand, London WC2R 1JJ. 


HIGHER EDUCATION 
INTO THE 1990s 


The Department of Education and 
Science discussion document on Higher 
Education into the 1990s makes no 
attempt to outline or discuss the funda- 
mental policy framework within which 
the higher education sector will have to 
operate. This is one of several criticisms 
made by the Chartered Institute of 
Public Finance and Accountancy on the 
DES document published earlier this 
year. 

The Institute criticizes the DES pro- 
jections of student numbers. On the one 
hand, given a continuation of the status 
quo, an assumption upon which the 
discussion document rests, it believes 
that the estimated student participation 
rates are too high. However, if specific 
government support were forthcoming, a 
major increase in demand for higher 
education could emerge. 

The absence of a policy framework 
leads the Institute to doubt whether a 
discussion based solely on forward pro- 
jections of the existing situation can 
reach realistic conclusions. The Institute 
therefore urges the Government to look 
beyond such simple projections and to 
decide if and how it intends to react to 
the underlying pressures for an increase 
in further education provision. 


t 


SHEFFIELD GENESIS 


Sheffield CASS has launched its own 
magazine, Genesis. Running to 26 A4 
pages, it includes reports on the Septem- 
ber ACASS Council, the PEIL exam 
results and the Nottingham sports fiesta, 
as well as local news. There is also an 
eye-witness account of the Le Mans 24- 
hour race by Committee member Nick 
Matthews, and’the seemingly inevitable 
instalment of ‘Star Tick’. 

A summary of the report by the senior 
society’s working party on exam results 
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Twelve more Post Office accountants have this year joined the 60-plus staff who 
have completed their ICMA and ACCA examinations. And recently they and other 
students of the past ten years attended a reception held at Post Office central 
headquarters in London to mark their success. 

Among those present was Mr Derek Risk of the Post Office's central audit 
department, who won first prize in the paper on management information and data 
processing in the May 1978 ICMA Part 2 professional stage. Mr Risk (left) is 
pictured with Mr Fred Waterhouse, Post Office board member for finance and 


corporate planning, and three prize-winners from previous years 


Mrs Rosamund 


Sykes, ACMA (second left); Mrs Carolyn Malinowski, ACMA; and Miss Camilla 
Crump, ACCA, director, central finance accounts. 

‘The Post Office’, said Mr Waterhouse, ‘is making great efforts to increase the 
number of qualified accountants and to develop further training schemes to give 
maximum encouragement to Post Office people to obtain qualifications’. 





shows that the effect of its recommenda- 
tions would be to reverse the pass rates 
at graduate conversion/foundation level 
and at PEII — ‘at the end of one vear a 
student would know whether or not he 
would eventually qualify and not after 
three or four years, as is the case now’. 
This view is endorsed by the society’s 
secretary, Tony Marsden, who states 
that ‘something must be wrong with an 
examination system that for three years 
leads intelligent people along the road 
towards one of the most highly 
acclaimed qualifications obtainable and 
then denies them success at the final 
hurdle. . . . I feel that this process of 
weeding out should take place at a much 
earlier stage, say PEI, thus enabling 
those people to set off on an alternative 
career path before it is too late’. 
Editor of Genesis is Angela Yea, who 


is with Peat, Marwick, Mitchell. 


"MAKE SURE OF YOUR C.A. EXAMS 


SCOTTISH STUDENTS’ GUIDE 


The 1978 edition of The CA Student 
Guide, published by the Institute of 
Chartered Accountants of Scotland, con- 
tains a mass of information for the 
student and prospective student. Sec- 
tions cover admission to membership, 
preliminary qualification, training, educa- 
tion, and the Institute’s exams. 
In the foreword to the guide, Mr W. 
N. Hunter Smart, CA, President, writes 
that ‘the Institute’s systems are unique 
in the UK in two principal respects. 
Firstly, the academic training for 
students is conducted by the Institute 
with a staff of lecturers under the direc- 
tion of a full-time Director of Student 
Education and, secondly, almost 80 per 
cent of our students are graduates’. 
Copies of the guide are available free 
of charge from the Scottish Institute, 27 
Queen Street, Edinburgh EH2 1LA. 





You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years ries and Administrators, Institute of Taxation and Banking, Law, Local Government, Management, 
of correspondence tuition has produced over for other specialised professional qualifications. | Marketing, etc. 


The Rapid Results College, Dept AH6 - Tuition House, London SW19 4DS 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) 


‘300,000 passes. As well as passing your Ac- Send today for our 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 


FREE 100-page book 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
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NOTICE BOARD. 


PROFESSIONAL NOTICES 


Arthur Andersen & Co, announce the 
retirement of Mr D. J. Lowry, CA, a 
partner since 1959, with effect from June 
30th, 1978. 


Edward Moore & Sons, Chartered 
Accountants, are pleased to announce 
that Mrs Jane E. Robinson, ACA, will be 
returning to the frm on December Ist, 
1978, and will be admitted to 
partnership on that date. 


Robson Rhodes, Chartered 
Accountants, announce that they have 
formed an association with Nelson & Co, 


practising from offices in 
Northern Ireland. 
Robson Rhodes, Chartered 


Accountants, announce that they have 
formed an association with Nelson & Co 
practising from offices in 
Wolverhampton. Messrs J. K. R. Jones 
and J. M. Ruddy of Robson Rhodes 
become partners in Nelson & Co. 


Wright, Stevens & Lloyd, Chartered 
Accountants, have acquired the practice 
of H. N. Murray & Co, formerly carried 
-on from 354 London Road, Mitcham, 
Surrey, by Mr R. J. Munday, FCA, who 
died on: October 11th. In future, the 
practice will be carried on from Davis 
House, 69—77 High Street, Croydon, by 
Wright, Stevens & Lloyd partners, 
Messrs M. F. Tarrant, P. V. Chesson 
and D. J. Mitchell. 


OBITUARY 
Sir Halford Reddish 


That down-to-earth industrialist and 
extrovert Sir Halford Walter Lupton 
Reddish, FCA, JDipMA, died earlier this 
week at the age of 80. He had resigned as 
chairman of Rugby Portland Cement at 
the end of 1976. 

It was in 1929 that he joined the board 
of RPC, becoming its chief executive 
four years later. From then on, it was 
expansion all the way — pre-tax profits at 
his last annual meeting were more than 
£11 million. A chartered accountant and 
ICAEW gold medallist, Sir Halford was 
a chairman who ate and slept his com- 
pany’s business, who notoriously 
brooked no interference from outsiders, 
and whose annual statements could be 
counted upon for uncompromising and 
sometimes pungent comment on such 
topical issues as governmental 
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interference and declining standards of 
morality. It was part of his philosophy of 
life that those who gave of their best to 
the company should participate in the 
fruits of its success. 

There were some to whom his outlook 
appeared almost Victorian; but it can 
hardly be gainsaid that RPC’s success — 
and his own — reflected the qualities of a 
man who combined a restless energy 
with remoreseless attention to detail. 


DIVIDEND CONTROL 

AND SCRIP ISSUES 
The  Counter-Inflation (Dividends) 
Amendment Order 1978, issued on 


October 10th, affects the control of 
ordinary dividends when there has been’ 
an issue for less than full financial con- 
sideration of stocks or shares other than 
ordinary shares. There was, and is, no 
control on the issue of securities bearing 
a fixed rate of interest or dividend, nor 
on the interest or dividend payable on 
them. However, such interest or 
dividend will henceforth be deductible 
from the sum available for distribution 
as ordinary dividend. 

The reason for this change, according 


to the Treasury, is that there have been 
attempts to avoid the control by 
distributing scrip issues, in some casés at 
an artificially high rate of interest. In this 
way, companies have sought to supple- 
ment the maximum payable on ordinary 
shares. Under the new order, any such 
payment will reduce pro tanto the 
amount of the ordinary dividend. 
Payment of interest or dividends on 
stock or shares other than ordinary 
shares, when issued for full consideration 
— ie, as a part of a genuine capital-raising 
operation — is not affected by the new 
order. Furthermore, when the issue is for 
less than full financial consideration, the. 
new control will be administered so as to 
permit distribution to shareholders of an 
amount not less than that which would 
have been available had the issue not 
been made. 
~ All other aspects of the current 
dividend controls are unaffected. 


CA’s HARVARD AWARD 


Mr Robin W. T. Buchanan, ACA, of 
Isfield, Sussex, has been awarded first- 
class honours for his academic perfor- 
mance at Harvard Business School. He 


~- 


Appointments 


Mr Mungo Bisset, CA, formerly inter- 
nal auditor of the Automobile Associa- 
tion, has been appointed director of 
finance. 


Mrs S. Y. Cheng Kai On, ACA, for- 
merly with Rowland Nevill, has been 
appointed finance director of Atlantic 
Computer Leasing. 


Mr Graham H. Edwards, FCA, has 
been appointed group finance director of 
Dobson Park Industries, in succession to 
Mr Geoffrey J. Chibbett, BCom, FCA. Mr 


Chibbett retains the chairmanship of the 


Engineering Division (Midlands), to 
which he was appointed last April. 

Mr John Charles Hugh Mellor, 
BA(Econ), ACA, formerly director of 
finance at Tempco International has been 
appointed group financial director of 
British Road Services. 

Mr Alistair Mitchell, CA, financial 
director of Scotcross, has been appointed 
group managing director. 


Mr G. D. A. Hathaway, ACA, company 
secretary of the G. R. Francis Group, has 


been appointed group financial director. 
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Mr S. R. Harding, FCA, a director of 
Hill Samuel & Co, has been appointed a 
non-executive 
Industries. 


director of BPB 
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MrS. Harding Mr S. Schanschieff 


Mr Simon Schanschieff, FCA, a partner 
in the Northampton office of Thornton 
Baker, has been made chairman of the 
Northamptonshire Area Health 
Authority. j 
_ Mr Charles R. Wood, FCCA, FCMA, 
JDipMA, chief finance officer of London 
Midland Region, has been appointed 
financial director and company secretary 
of British Rail Engineering. 


is now in the second and final year of 
Harvard’s Master in Business 
Administration (MBA) programme. 

Mr Buchanan, who was educated at 
Eton and studied accountancy at the 
Polytechnic of the South Bank, was 
admitted to membership of the ICAEW 
in 1975. Before entering Harvard 
Business School he was with Mann Judd 
Landau. 


DISCIPLINE OF 
INSURANCE BROKERS 
Three further statutory orders, regulat- 
ing the constitution and procedure of the 
investigation and disciplinary com- 
mittees to be set up under the Insurance 
Brokers (Registration) Act 1977, have 
been made by the Secretary of State for 
Trade, and will. be published as SI 
(1978) Nos 1456, 1457 and 1458 when 

circumstances permit. 

As previously noted, the general 
availability of a number of official 
publications has been restricted by 
labour disputes at the Stationery Office. 


SCOTTISH INSTITUTE COURSES 


The Institute of Chartered Accountants 
of Scotland have announced the follow- 
ing additions to their courses programme 
(The Accountant, August 3rd, page 171): 

Auditing Computer Based Accounting 
Systems: Monday, November 20th to 
Wednesday, November 22nd, at the 
Peebles Hotel Hydro, Peebles, £135. 

Current Taxation 1978: November 
7th, at the Caledonian Hotel, Princes 
Street, Edinburgh; November 16th, at 
the Station Hotel, Guild Street, 
Aberdeen, and on November 21st, at the 
Royal Stuart Hotel, Clyde Street, 
Glasgow, £48-60. 

Prices and Profits: October 31st, at 
Rowan House, Rowan Road, Dumbreck, 
Glasgow, and on November 2nd at the 
Great Western Royal Hotel, paces on 
London, £48-60. 

Developments in Auditing IT: (the 
second in a series), October 24th, at the 
Albany Hotel, Bothwell Street, Glasgow, 
£48.60. 

Fees quoted are inclusive of VAT, 
course documentation, appropriate 
meals, refreshments and accommo- 
dation. Further details can be obtained 
from the Director of Post-Qualifying 
Education, Institute of Chartered 
Accountants of Scotland, 27 Queen 
Street, Edinburgh EH2 1LA (031-225 
3687). 


NW SOCIETY TO HOLD 
ONE-DAY COURSE 


A one-day course on ‘Taxation Conse- 
quences of Company Receiverships and 
Liquidations’ is to be held by the joint 
Manchester and North West Societies of 
Chartered Accountants on October 27th, 
at the Tickled Trout Hotel, Preston New 
Road, Salmesbury, Nr Preston (adjoining 
junction 31 on the M6). 

The fee is £32-40, including VAT, 
lunch, appropriate refreshments and 
documentation. Application forms and 
further information may be obtained 
from Mr J. R. Barker, 55 Garstang Road, 
Preston. 


THE PROFESSION 
PRESENT AND FUTURE 


The Association of International 
Accountants is to hold a weekend con- 
ference at its new headquarters, Turvey 
Abbey, on October 28th and 29th, on 
‘The Accountancy Profession — Present 
and Future’. The speakers are Messrs 
Robin Waldron, FCA, FCCA, CPA; L. F. 
Pocock, FCCA (Past-President of the 
Association of Certified Accountants); 
and Cecil Parkinson, MA, FCA, MP. 

The conference fee of £40 to AIA 
members and £45 to non-members 
includes morning coffee, luncheons and 
teas, and the formal dinner (lounge suits) 
or. Saturday evening. Inquiries and 
applications should be addressed to Mr 
N. A. Duncan at Turvey Abbey, Beds 
(Turvey 472). 

Turvey Abbey lies on the A428 
between Bedford and Northampton, and 
is accessible from London either by rail 
to Bedford or from the M1 motorway 
via Newport Pagnell. 


SOUTH ESSEX SOCIETY’S 
FORTHCOMING PROGRAMME 


The South Essex Society of Chartered 
Accountants 1978-79 programme 
includes a ‘Computers for Accounting’ 
meeting at RHM Management Services, 
Harlow, Essex, on October 25th at 6.00 
foz 6.45 pm. Attendance will be strictly 
limited to a maximum of 25, and early 
application is therefore essential (fee 
£E-48). 

Other events recently announced are 
an evening meeting on the Finance Act 
1678 on November 21st, at the Cum- 
berland Banqueting Suite, Pembury 
Road, Westcliffe-on-Sea; and a one-day 
course on “The Finance Act 1978 and 
appeals before commissioners’ on 
November 8th, at the Fairlane Motor 
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Inn, Southern Arterial Road, Horn- 
church, Essex. 

Further details and a full list of the 
Society’s programme up to July 1979 are 
available from the Society’s offices at 87 


Western Road, Romford, Essex 
(Romford 44728). 
LONDON ACCOUNTANTS 


TRAINING DISCUSSION GROUP 


The annual general meeting of the 
London Accountants Training Discus- 
sion Group was held on Tuesday of last 
week. It was preceded by a very lively 
debate on ‘that this House believes that 
to solve the deplorable examination pass 
rate problem, the English Institute 
should run its own educational college’. 


Among officers elected for 1978—79 were: 

Chairman and Treasurer: Mr David 
Hunt, MSc, FCA. 

Secretary: Mr Andrew Hamilton, ACA. 

‘Large Firm’ Secretary: Mr K. M. Taylor, 
FCA. 

‘Small Firm’ Secretary: Mr David Peters, 
FCA. 

Press Officer: Mr Colin Cassie, Assistant 
Editor, The Accountant. 

Details of the work and activities of 
the Group are available from Mr Hunt, 
c/o Pannell Fitzpatrick & Co, Lee House, 
London Wall, London EC2. 


NEW CAET COURSES 


Several new courses have been 
introduced for the coming season by The 
Certified Accountants Educational 
Trust. 

There will be a one-day conference on. 
October 25th, on ‘Real incentives for 
true productivity’ at the Royal 
Horseguards Hotel, Whitehall Court, 
London SWI (price £48-60). A course 
outlining the practice and law of 
insolvency will be held on November Ist, 
at the Great Eastern Hotel, Liverpool 
Street, London EC2 (price £45.90). 
‘Profitability in the hotel and catering 
industry’ is the title of a one-day course 
to be held on November 14th, at the Café 
Royal, Regent Street, London W1 (price 
£48-60). \ 

Finally, the course on group account- 
ing, originally held on October 18th and 
fully booked, will be repeated on Novem- 
ber 15th, at the Piccadilly Hotel, 
Piccadilly, London W1 (price £45.90). 

All fees quoted are inclusive of VAT, 
course documentation and appropriate 
meals and refreshments. Further infor- 
mation is available from CAET at 9 
Museum House, Museum Street, London 
WCIA 1JT (01-580 7179). 
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The Institute of Chartered Accountants 


in England and Wales 


Disciplinary Proceedings 


Appeal Committee 
3 August 1978 


1. Gerald Anthony Maxwell, FCA. The 
` Appeal Committee heard an appeal 


against the order of the Disciplinary - 


Committee of the Council of the 
Institute upon the following formal com- 
_plaint preferred by the Investigation 
Committee of the Council to the 
Disciplinary Committee: 


(a) that he at Liverpool on 20 February 
1973 signed a report on the accounts 
of J. H. Summerfield & Co which 
stated that the accounts and notes 
the subject of the report gave a true 
and fair view of the affairs of that 
firm as at 27 October 1972 whereas, 
as he well knew or should have 
known, dealing losses of the partners 
of the firm amounting to £27,642 
were, in preparing those accounts, 
debited to clients’ accounts, which 
formed part of the net assets of the 
firm, instead cf, as they should have 
been, to partners’ capital accounts, 
which did not form part of those 
assets, by which means the net assets 
of the firm were overstated by 
£27,642 


_ (6) that he at Liverpool on 20 February 
1973 signed a report on the accounts 
of J. H. Summerfield & Co which 


stated that that firm’s margin of. 


solvency at 27 October 1972 was 
£50,444 when on the evidence avail- 
able to him it could not be said 
without further enquiry that a sum of 





{27,642 included in the net assets on 
which the margin of solvency was 
based, fell into any of the categories 
of assets specified for that purpose in 
Clauses 14 and 6 (a) of Stock 
Exchange Federal Rule 41 


(c) that he at Liverpool on 20 February 
1973 signed a report on the accounts 
of J. H. Summerfield & Co which 
stated that that firm’s’ margin of 
solvency at 27 October 1972 was 
£50,444 when on the evidence avail- 
able to him it could not be said 
without further enquiry that two 
sums each of £30,000, included in the 
net assets on which the margin of 
solvency was based as having been 
debited, on the last day of the 
accounting period on which he was 
reporting, to the accounts of the 
wives of partners in the firm, 
represented bona fide debts due and 


receivable in the ordinary course of . 


- business within the meaning of 
Clause 14 and 6 (a) of Stock 
Exchange Federal Rule 41 


(d) that he at Liverpool on 20 February 
1973 signed a report on the accounts 
of J. H. Summerfield & Co which 
accounts included in a schedule of 

- outstanding balances unpaid up to 14 

-= days prior to the date of his report a 
balance of £40,135 said to be covered 
by a guarantee, he having failed to 
take any or adequate steps to verify 
the current existence of such 
guarantee 


char tered surveyors 


Bb 


(e) that he at Liverpool on 20 February 
1973 when reporting under Clause 10 
(a) of the Stock Exchange Federal 
Rule 41 on the accounts of J. H. Sum- 


merfield & Co failed to report, as his 


duty required him to do, whether he 
had inspected the written authoriza- 
tion for deposits given by those by 
whose purported authority securities, 
not the property of the firm, had been 

deposited by the firm as security for 
its overdraft 


(f) that he at Liverpool on 20. February 
1973 when reporting under Clause 10 
(a) of the Stock Exchange Federal 
Rule 41 on the accounts of J. H. Sum- 
merfield & Co failed to report, as his 

` duty required him to do, whether, in 
his opinion, the balance sheet com- 
plied with 
Clauses (5), (6) and (7) of the said 
ule | 


(g) that he at Liverpool on 20 February 
1973 when in reporting on the 
accounts of J. H. Summerfield & Co 
it was his duty under the terms of a 
notice to Member Firms issued by 
the Northern Stock Exchange on 10 
April 1967 to report to the Exchange 
accountants that debts amounting to 
£40,202, comprised three sums being 
of £26,609, £7,836 and £5,757 said to 

‘be due from three clients were not 
fully secured and had not been paid 
‘by. 14 days prior to his ia failed 
so to report 


The Committee varied the order of the 
Disciplinary Committee and substituted 
an order that Mr G. A. Maxwell, FCA, be 
REPRIMANDED. The Committee also 
affirmed the order of the Disciplinary 
Committee regarding payment of the 
sum of £250 by way of costs, but made 
no further order as ‘to the costs of the 
appeal. 


‘plant. and machinery valuers : 
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Monetary Union? 


The formation of a European Monetary System (EMS) is now the subject of 
active debate within the EEC. The Irish Dail has already devoted two days 
of debate to the issue. Within the United Kingdom, dissension over any tight 
monetary links with the EEC has hitherto shelved effective discussion. 

Some years ago Mr Heath pressed the policy and, more recently, Mr 
Jenkins devoted a major speech to the case for monetary union. Within the 
EEC, it is hoped that some form of EMS will be launched early in 1979. 

It is not suggested that there is unanimity on the matter within the EEC, 
although the UK position was (until recently, when Italy supported it) some- 
what isolated. The basic issue is simple enough: the EEC is ultimately an 
organization with common economic policies. As unification progresses, there 
is bound to be a common currency and common monetary policy. 

Complete economic integration with common currency and monetary policy 
would be perfectly feasible if the member economies were of equal strength 
and their governments shared similar views on economic policy issues. The 
fect of the matter is that the current members differ widely in the matter of 
economic policy. The UK and Italy are in the weaker group, while the strong 
are dominated by West Germany and include France. Secondly, there are 
substantial differences of view on economic policies appropriate to the present 
pase of inflation, low growth and high unemployment in Europe and in the 
world generally. 

It is agreed that a greater measure of stability in the foreign exchanges 
would be a considerable step forward in creating the stability needed to 
encourage growth in international trade. The UK, supported not least by the 
USA, is urging that countries with strong currencies and balance of payments 
surpluses should be more willing than they have been to expand their own 
imports and economies. The West Germans and Japanese have intimated 
that they have no desire to generate domestic inflation to match that of 
weaker economies which, they feel, should be doing more to put their own 
houses in order. Such a background to the present discussions on the future 
EMS does not help the participants to see eye-to-eye. 

The foregoing problem also pinpoints the fundamental issue as the weaker 
countries such as the UK see it. To a considerable extent the British govern- 
ment can pursue economic policies which, in its view, are the best for its own 
country. The availability of considerable international credit at the present 
time has made it possible for such countries to defer changing those policies 
as quickly as their critics would wish, since they can always borrow to put off 
the day of reckoning. 

Ultimately, however — as we saw when the UK had to go to the Inter- 
national Monetary Fund for aid in 1976 — the end of the road is reached. 
Borrowing from the IMF brings with it conditions, such as limitations on 


government borrowing and a change of 
priorities, eg, inflation must be checked 
even if unemployment remains. 

It is this aspect of the current discus- 
sions which makes agreement so 
difficult. The stronger-currency 
countries want to avoid inflation, and see 
only erroneous policies elsewhere which 
merely intensify the recession and the 
risk of protectionism in world trade. The 
weaker-currency countries look at their 
unemployment figures, and feel. that 
the stronger countries should be doing 
more to act as ‘locomotives’ to pull the 
rest of the world out of the current 
recession. 

Once the EMS is created, then clearly 


— since its primary objectives will be 


stability in the exchange values of 


member countries’ currencies — 
divergencies in domestic economic 
policies can only distort the relationship 
between the currencies and make the 
objectives of the system more difficult 
to achieve. There are critics in the UK, 
particularly in the trade unions, who 
foresee a situation within the EMS in 
which the strong will dictate to the 
weak; and in which the expansionist 
government expenditure policies urged 
by the TUC on the UK government to 
reduce unemployment will not be 
countenanced, since they may generate 
further inflation and disturb the 
exchanges. In other words, Britain’s 
economic policies will, it has been 
claimed, be dictated from Brussels and 
not from Westminster. 


Responsibility Theme 
at Leeds Dinner 


Accountants should persevere to develop 
a set of inflation accounting rules truly 
acceptable both in the profession and in 
the companies who will have to operate 
them, Sir William Barlow, chairman of 
the Post Office Corporation, told last 

` week’s dinner of the West Yorks Society 
of Chartered Accountants. 

‘Inflation is not likely to go away but 
neither is inflation going to be made 
worse because of any change in account- 

` ing procedures’, he said. ‘In any case, 
investors need better yardsticks for 
judging company performance, and in 
the case of nationalized industries the 
consumer needs to get a fair deal. Those 
who assert that the very act of changing 
accounting procedures will itself fuel 
inflation are very pessimistic. 

‘A very large proportion of industrial 
‘companies have been experiencing reces- 
sion conditions and, with company 
chairmen and boards sweating it out 
with disappointing figures, it is not really 
surprising that few of them have felt like 
breaking new ground at this stage. The 
more controversy there is in the account- 
ing profession, the more those not in it 
feel reluctant to jump into any interim 
move to adopt intlation accounting in 
their published figures — although many 
are experimenting in their management 
accounts. 
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‘One has to remember the way our 
Stock Exchange assesses companies. By 
and large, a successful company is one 
that can maintain its return on capital or, 
better still, improve it while increasing 
the profits before tax year after year. To 
face the step-downward function caused 
by most methods of inflation accounting 
on company annual accounts has not 
been a very attractive proposition to the 


Such emotive language obscures the 
facts of the present situation. Whatever 
the UK government may do in the short 
run inside the economy, in the long run it 
has to adapt and adjust to world condi- 
tions. As the IMF interlude of 1976 
revealed, Britain is no longer 
independent of the world economy and 
must adapt her policies, as at present, to 
the fluctuations and policies of other 
economies. 

In short, either the UK government’ 
must accept the obligations of any 
newly created EMS or it must ultimately 
lose its full membership of the EEC. 
The only significant question that 
remains is the final structure of the 
future EMS, about which the pro- 


-tagonists are now arguing. 


majority of companies, and small- and 
medium-size companies have been 
waiting for the really large blue chips to 
take the plunge.’ 

Responding to Sir William’s toast of 
the Institute, ICAEW President Mr Eric 
Sayers, FCA, JDipMA, said: ‘I believe that, 
as a profession, we have made significant 
moves forward in inflation’ accounting, 
bearing in mind that we have no 
statutory power to enforce such a 
change. 

‘At the end of the day, the public will 
judge us by our ability to find solutions 
to complex problems. The profession 
must take the lead in developing 
accounting standards.’ 

He reiterated the five essentials of a 
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Church, Oxford, the Thames Valley Chartered Accountants’ annual dinner was one 
of the most successful functions held by the Society. The President of the Society, 
Mr Allan Williams (third from left) is seen with the other speakers: Mr R. H. D. 
Clarke, vice-chairman, Oxford branch, British Institute of Management; Mr David 
Richards, ICAEW Deputy President; and the Rev. A. H. H. Harbottle, Chaplain to 
HM the Queen. 
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profession as the constant search for 
higher standards; readiness to take a 
strong line in support of independence; 
maintaining knowledge up-to-date; 
effective sanctions against discreditable 
work and conduct; and regular updating 
of education and training procedures, 
including a fair and realistic salary 
structure for students. 

‘No profession is an island’, Mr Sayers 
reminded his audience. The price of con- 
tinued self-regulation must lie in 
maintaining higher standards than could 
be imposed by legislation. 

Mr Colin Walker, MA, FCA, President 
of the West Yorks District Society, 
proposed the toast of ‘Our guests’, to 
which the Recorder of the North Eastern 
Circuit, Mr Brian Walsh, QC, BA, LLB, 
responded in entertaining style. 


Anniversary Luncheon 


Certificates of Merit awarded in the 
ICAEW Final examination of 1884 — 
reported in The Accountant of July 26th, 
1884 — included the names of John 
Henry Merrett (third place) and Thomas 
Edward Goodyear (sixth). Last week, 
the Editor of The Accountant was one of 
the guests at a luncheon held to mark the 
150th anniversary of the firm which 
these two men helped to develop. 

The earliest origins of the present 
Viney Merretts practice cannot now be 
established with certainty, but have been 
definitely traced as far as the firm of 
Parrinton & Sons, who appeared as 
‘Practising Accountants’ in the City of 
London Directory of 1828. By 1845, 
J. D. Viney was a promising member of 
Parrinton’s staff. Viney was later joined 
in partnership by Ebenezer Price, one of 
the pioneers of the London Institute of 
Accountants (an ICAEW founder body) 
in 1870. The name of ‘Viney, Price and 
Goodyear’ was adopted in 1894, with 
T. E. Goodyear, the 1884 honoursman, 
as a member of the firm. (He remained 
a partner until shortly before his death 
in 1934, and his will included the bequest 
of six months’ salary to all members of 
the firm’s staff). 

J. H. Merrett, later to become a major 
benefactor to the Chartered Accountants 
Benevolent Association, founded his own 
practice in the City in 1888. This 
practice was to include at least one 
member of the Merrett family for the 
next 50 years, down to 1939. In 1910 it 
adopted the style of ‘Merrett, Son & 
Street’ under which it continued until 
the merger with Viney’s in 1969. 


The present senior partner, Mr B. C. 
Dixie, who presided at last week’s 
luncheon, was admitted to membership 
of the Institute in 1937, and joined the 
Merrett, Son & Street partnership in 
1948. 


Criminal Sanctions 
The Key Feature 


The Government intends to press ahead 
with legislation to make insider dealing 
in company securities a criminal offence, 
the Secretary of State for Trade, Mr 
Edmund Dell, told a Liverpool chartered 
accountants’ luncheon meeting last 
week. The fundamental point was that, 
for a number of reasons, insider dealing 
was wrong, entailing as it does 


_ unfairness to other parties. 


‘One can argue that insider dealing 
resembles theft’, he said. The introduc- 
tion of criminal sanctions would make 
clear to all that insider dealing was 
unacceptable. He felt confident that the 
proposed legislation would ‘lay down 
clear standards and act as a powerful 
deterrent’. 

Referring to fears that legislation 
designed to prevent the undesirable 
could hinder innocent dealers in 
securities, Mr Dell said that he had no 
intention of making it, in practice, too 
risky for directors and employees to 
hold shares in their companies; or of 
limiting the contribution of investment 
analysts to the full and fair dissemination 


and evaluation of information about - 


companies. He had no desire for ‘a 
system which, though looking impressive 
in the Statute Book, has no practical 
effect i in the real world’. 


Mr Edmund Dell (right) with the Pre- 
sident of the Liverpool Society of 
Chartered Accountants, Mr J. 1. Morris. 
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Audit Proposals 
for Small Companies 


Additional proposals on the form of 
audit report suitable for small companies 
were published recently by the CCAB 
Auditing Practices Committee. The 
proposals are contained in a supplement 
to the discussion drafts of auditing 
standards and guidelines which were 
published in May (The Accountant, 
May 25th). 

Written comments and views put 
forward at méetings of members have 
indicated a need for wider guidance 
dealing in particular with the problems 
of reporting on companies where, 
because the internal control is provided 
by the proprietors themselves, there is 
inadequate evidence of its effective 
operation. The new example deals with 
cases where the auditor does not con- 
sider that he has, in respect of a material 
but not fundamental area of the financial 


statements, sufficient independent 
evidence on which to base a unqualified 
opinion. 


In such cases, it is proposed that he 
should describe the situation and should 
state that his opinion is subject to the 
fact that he has ‘had to rely on 
representations from the directors where 
alternative confirmation of transactions 
was not available’. The exposure period 
for the new example and the two pre- 
vious examples which it supplements 
has been extended by two months, to 
January 31st, 1979. 


Crown Agents’ 
Accounts ‘Rigged’ 


Preparation of the Crown Agents 
accounts for 1970 was done in a manner 
tantamount to ‘rigging’, Mr Peter 
Nowers, ACMA, the former office fund 
accountant until his retirement in 1976, 
last week told the London tribunal 
investigating the agents’ £236 million 
loss. He described it as ‘an attempt to 
present as solvent a fund which was not 
in itself solvent’. 

Mr Nowers, who had foreseen the 
impending disaster and whose advice 
had gone unheeded (The Accountant, 
September 28th), told the tribunal that 
he had been informed by the then head 
of finance, Mr Alan Challis, of a 
proposed change in the preparation of 
the accounts that would have the effect 
of disguising a deficit of £1,750,000 in 
the joint consolidated fund for 1970. 
Under the new arrangement, the loss- 
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making fund was to be ‘consolidated’ 
with the office fund, which in turn would 
be swelled by revaluation of the Crown 
Agents premises. 

‘My impression was that consolidation 
was insisted on as a means of concealing 
the joint consolidated fund deficit from 
management and the world at large. I 
consider this act was tantamount to 
rigging the accounts’, said Mr Nowers. 
He had expressed his concern at the 
time, he said, but was told that it was 
not his business. 

Questioned by Mr Robert Gatehouse, 
Qc, for the tribunal, Mr Nowers agreed 
that, while he and cthers were concerned 
to prevent a run on the Crown Agents, 
he was anxious over the situation that 
had already been reached. He repeated 
his earlier observation that Crown 
Agents’ officials had too little experience 
in investment, claiming that ‘fund 
managers were just turned loose to 
operate with very little supervision’. 

Mr Nowers, the only Crown Agents 
senior official with accountancy 
qualifications or experience, has also 
claimed that there was between him and 
the board ‘a layer possessing less than 
the necessary professional expertise’, 
and that he had given no less than 17 
warnings which received insufficient 
attention. 





The new Master of the Worshipful 
Company of Chartered Accountants in 
England and Wales, Mr Alan 
Hardcastle, presided at this week’s 
Installation Court Dinner of the 
Company. Distinguished guests 
present included the Lord Bishop of 
Stepney; Mr W. N. Hunter Smart, 
President of the Institute of Chartered 
Accountants of Scotland; and the City’s 
Chief Commoner, Mr B. L. Morgan. 

An ICAEW Council member and 
Past-Chairman of the London and 
District Society of Chartered 
Accountants, Mr Hardcastle is 
succeeded as Senior Warden of the 
Accountants’ Company by Mr Kenneth 
Sharp, Head of the Government 
Accounting Service. The new Junior 
Warden is Mr J. Holland. 





Audit Dispute Continues 


Further fuel has been added to the Sime 
Darby/Turquand Youngs fire by last 
week’s statement from the auditors that 
the réasons advanced to shareholders by 
the Sime Darby board to justify the 
proposed change (and which Turquand 
Youngs have already dismissed as 
‘invalid’) differ from those previously 
given to Turquands. 

‘We are concerned with a very 
important matter of principle’, said Mr 
Douglas Beaton, CA, Turquand’s senior 
partner in Kuala Lumpur. ‘Auditors of 
companies are by law appointed by their 
shareholders. However, in practice 
auditors are appointed by directors, and 
it is generally the directors who recom- 
mend their removal or replacement. 

“This may all be very well, provided 
that shareholders are put in possession of 
all the facts whenever directors make a 
recommendation, and the shareholders 
make their decision based on these facts. 
The board of Sime Darby, in recom- 
mending the change of auditors, have 
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given to shareholders a reason for their 
recommendation which differs from 
reasons given to us orally by Mr Scott 
[Sime Darby chief executive], which in 
themselves are without substance.’ 

Mr Beaton referred also to Mr Scott’s 
statement, reported in The Accountant 
of October 12th, that the group currently 
employs some 30 audit firms and that ‘it 
was time to settle for just one’. Of these 
30 audit firms, Mr Beaton claimed, 25 
were responsible for companies con- 
tributing in the aggregate less than 3 per 
cent of the Sime Darby group profits; 
Turquand Youngs themselves already 
audit over 80 per cent. 

‘It might be appropriate for me to add 
that our concern is not only that 
shareholders should be fully informed. 
Lack of an acceptable reason for replac- 
ing my firm as auditors of the company 
leaves room for and has given rise to 
speculation as to whether or not there 
may be substantial reason, and such 
speculation tends to take the form of 
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doubts as to our competence. In other 
words, it might tend to damage our good 
name. 

“The fees we receive for the audit of 
the Sime Darby group are not insig- 
nificant, but loss of these fees would not 
materially affect our business.’ 

It has also been disclosed that the 
board decision to recommend replace- 
ment of Turquand Youngs by Price 
Waterhouse was not unanimous, the 
financial director (Mr Stanley Booton, 
FCA), objecting, while one non-executive 
director abstained. This director — Tan 
Sri Taib bin Haji Andak — has now 
issued his own statement, explaining 
that he abstained solely on the ground of 
having personal friends and close 
relatives within the partnership of both 
firms, and that this reason for his absten- 
tion was known and accepted by the 
Sime Darby board. 

‘I wish to make clear that my absten- 
tion should in no way be interpreted as 
an indication of my disagreement with 
the Sime Darby board recommendation 
regarding change of auditors’, he said. 

A Sime Darby spokesman pointed out 
last week that, while Turquand Youngs 
have issued statements to the press and 
held press conferences, they have not 
yet presented their representations for 
despatch to shareholders: 

‘Rather than engage in an exchange of 
press announcements regarding this. 
matter, Sime Darby believe that it 
should follow the procedure con- 
templated by the UK Companies Acts. 
Accordingly, when the representations 
have been received, Sime Darby will 
communicate with its shareholders. ‘The 
decision will then rest with the 
shareholders at the annual general 
meeting.’ i 

The Sime Darby annual meeting will 
be held on November 17th. 


Restrictions ‘Fair’, 
Says Stock Exchange 


“The Stock Exchange last week made 


clear its intention of defending London’s 
traditional methods of dealing in 
securities before the Restrictive 
Practices Court. A letter from the 
Council of the Exchange to the Director- 
General of Fair Trading concedes that 
its rules are ‘restrictive’ in their applica- 
tion to members and to quoted com- 
panies, but asserts that these restrictive 
practices are of substantial benefit and 
advantage to the users of the Exchange. 

The Office of Fair Trading, Stock 


Exchange chairman Mr Nicholas 
Goodison claimed, was in a position to 
change the whole basis of securities 
dealing ‘without any thought about what 
might take its place’. He asked whether 
it was sensible to drag before a Court the 
voluntary agreements that had led to 
proper regulation of the securities 
market, ‘at a time when financial 
stability is so very much needed’. 


‘Reluctant’ Discharge 
for Accountant 


London Bankruptcy Court recently 
granted a discharge ‘somewhat 
reluctantly’ to a 49-year-old Australian- 
born accountant who went bankrupt in 
1973 with liabilities of £425,000 and 
assets of £1,517. The Registrar was told 
that Mr H. G. House — now practising 
with his wife and another man as 
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‘Graham House & Partners’ at High 
Street, Hounslow, Middlesex — had 
served a term of imprisonment. 

The firm’s clients were aware of Mr 
House’s conviction, and also that he was 
an undischarged bankrupt. He had been 
granted an audit authorization, under 
section 161 (1) (8) of the Companies Act 
1948, in 1956, and this authorization was 
likely to be reviewed by the Department 
of Trade in the light of the outcome of 
the present proceedings. If the authoriza- 
tion were to be revoked, the audit 
practice of ‘Graham House & Partners’ 
would probably have to be dissolved, 
resulting in loss of income. 

Taking into account the assistance 
rendered to the Official Receiver by Mr 
House, and also that the bankruptcy was 
now five-and-a-half years old, the Court 
granted a discharge suspended for nine 
months, and subject to the payment of a 
further £5,000 by instalments. 


Parthian Shot 


by An Industrious Accountant 


My niece Fifi came along to show me an 
advertisement for female staff, desirably 
graduates, with pleasant manners, 
interested in the company’s progress, 
and able to deal with difficult customers. 
The staff-seeking firm was a branch of a 
US mining company, Minnehaha Mag- 
nifico, who would shortly open an 
establishment some miles up the river. 

I was naturally ready to tell her the. 
tricks of the interview to come, but the 
modern generation equally naturally 
knows it all. ‘Remember our trans- 
Atlantic brethren are given to pie in the 
sky, so no generalizations, quantify 
everything’, I exhorted, but she was 
listening to her shoulder-bag radio, and 
my wisdom was lost. 

She returned with a stony sort of 
stare. Her interview had been set for our 
best hotel, but the receptionist sent her 
to a smaller solicitor’s office, where she 
‘was left standing in the corridor for some 
time. The MM representative apologized 
effusively, as did his office manageress, 


and took her through her curriculum 
vitae. 

I had a faraway memory of our 
departmental accountant being caught 
out when charging hotel room-rents on 
his expense account while lodging with 
his brother, but I couldn’t tell Fifi about 
an unworthy accountant. Anyhow, she 
wasn’t listening. In the early days, the 
MM rep was explaining, the technical 
guys might all be on site right through 
the day. So she might find herself just 
running the whole shemozzle under her 
own darned steam. 

Post and telephone and telex and 
perhaps some typing and of course chat- 
ting up customers and holding the petty 
cash, said the OM warmly, and she con- 
gratulated Fifi on her generation’s 
unique promotional opportunities. 

Seemed an enthusiastic pair, I 
suggested, and Fifi said in deadpan style 
that they seemed very good friends. The 
pay offered turned out to be decidedly 
poor, although they both assured her of 
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Don’t Shoot the 
Consultant... 


Violent death has been an almost daily 
hazard for Peat Marwick management 
consultant Mr Malcolm Hodgson, just 
returned from an assignment to evaluate 
the viability of developing Beirut as a 
container port. He and his family lived 
on one side of the ‘Green Line’ of the 
Lebanese civil war; the port offices lay 
on the other side, with most of the 
intervening routes covered by sniper fire 
from high buildings. 

Finally, having spent some anxious 
hours shuttling back and forth across 
the ‘Green Line’ to collect sufficient 
signatures from members of the port 
committee to authorize payment, Mr 
Hodgson had the mortification of seeing 
the port offices shelled on the following 
day. His hard-won papers, it is feared, 
may now have gone up in smoke. 


almost certain half-yearly increments. 
Fifi brooded somewhat, whereupon the 
OM asked gaily but testingly how she’d 
cope alone with the phone ringing, a 
customer wanting immediate delivery 
and a shop steward threatening a strike, 
all stmultaneously. 

My niece replied in her best Mae West 
drawl that she’d simply apologize for her 
cheapskate bosses and then get the hell 
out of such a dud joint, whereupon the 
interview collapsed irretrievably. 





Replied in her best Mae West drawl. 
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by RICHARD BAILEY 


British membership of the European 
Community rarely makes the headlines 
at the Party conferences. At Brighton, 
Mrs Thatcher referred to the need to 
support the elections for the European 
Parliament but did not mention the 
European Monetary System (EMS). At 
Blackpool the Labour Party defeated a 
proposal to pull Britain out of the EEC 
_ while ignoring in its turn our attitude 
to the EMS. In December, at the last 
summit of the year, the final decision will 
have to be taken on whether the EMS 
will be set up, with or without Britain. 

In recent discussions of the EMS, the 
emphasis from the British side has been 
on the need for the strong to help the 
weaker currencies, including sterling. 
This plea for the transfer of resources 
raises the delicate question of the use 
being made of Britain’s strongest 
resource, North Sza oil and gas. 

At Blackpool, Mr Wedgwood Benn 
confused the issue by declaring that 
North Sea oil and gas should be 
nationalized to save them from falling 
into the hands of the Brussels Commis- 
sion. Is there a danger of this happening, 
or should the possibility of sharing 
North Sea oil be considered? 


Energy policies 


Membership of the European Com- 
munity does not impose any obligation 
to follow a particular energy policy. ‘The 
membership treaties contain no arrange- 
ments for a common energy policy 
although numerous attempts to for- 
mulate one have been made. Under 
present arrangements the Commission 
has no power to interfere with the 
British Government’s management of 
North Sea resources, except in so far as 
its policies infringe existing Community 
rules. 

The most important examples of this 
come under Community competition 
policy and the Commission has com- 
plained about the preference given to 


542 


Must We Share 
North Sea Oil? 


UK manufacturers of platforms and 
equipment, and also the rule that all oil 
from the British sector must be landed in 
the UK. 

The reason for this oblique approach 
is the absence of a common energy 
policy. Britain, as the Communities’ 
major producer of oil, gas and coal, is in 
a strong position. So far as this has been 
interpreted to mean that we can ignore 
proposals for a common energy policy 
and concentrate the benefits of North 
Sea oil on strengthening the economy, in 
the hope that by the time it runs out 
economic recovery will be secure. This 
was the objective set out in the White 
Paper “The Challenge of North Sea Oil’ 
(Cmnd. 7143). 

The alternative approach of co- 
operative action to create a strong Com- 
munity, in which problems of inflation 
and unemployment and the need to meet 
the industrial challenge of the newly 
industrialized Third World countries 


could be met by joint policies, has not 
been tried. It is not generally accepted 
that the EMS would create the con- 
fidence needed to overcome these 
problems, and it could raise difficulties 
for the weaker currencies. 


Give and take 


What has been missing so far has been a 
proposal for a coherent package of 
European agreements covering all the 
ingredients of economic policy. Such a 
package would give the opportunity for 
trade-offs between the Nine, in which 
each government would be expected to 
give in order to take. In this context, 
British complaints about iniquities of 
the common agricultural policy would be 
balanced by requests from German 
interests to be able to ship oil direct from 
North Sea fields in which they are 
participating without having to land the 
oil in Britain first. The sort of conces- 
sions that could be regarded as helpful 
by the other eight members would not go 
anywhere near to losing control over 
production and sales policies, and could 
completely change the climate of rela- 
tions within the EEC. 

As things are, there is the danger that 
a balance of payments oriented policy 
could be self-defeating, as once the more 
easily produced resources have been 
exhausted, the remaining reserves will be 
in small, high-cost fields. The most 
recent statistics for North Sea oil 
indicate that the benefit to the balance of 


Competition among Accountants 


Fortune magazine has been doing some 
research into the struggle for business 
being carried on by the big accounting 
firms in America. It seems that the ‘Big 
Eight’ have been increasing their 
revenues by 10 to 15 per cent per year — 
but the list of potential clients is not 
expanding at the old rate, and competi- 
tion for business is increasing. 

A firm cannot apply out of the blue. It 
has to be invited to apply, and it is vital 
for it to have contacts in all the right 
places so as to ensure that it is invited 
when a change of auditor is in the offing. 
‘Practice development’ is a new 
specialty, and some firms have a PD 
co-ordinator. 

Public speaking and writing articles 
are important activities. Some firms 
require partners to contribute a stated 
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proportion of their cash earnings to 
religious charities. The computer may be 
called into service to store lists of useful 
contacts and potential clients. 

One source of business is the 
municipal audit. Local governments 
receiving $25,000 or more in federal 
funds must have an audit, and the best 
way to get such business is to bid low. A 
prestigious municipal audit may cost 
more than the fee, but it may attract 
other business. 

A problem that faces accountants is 
the difficulty of maintaining high 
standards and at the same time compet- 
ing for clients. The Cohen Commission 
on Auditors’ Responsibilities noted that 
time pressures on auditors were leading 
to sloppy work, leading in turn to the 
possibility of suits for negligence. 


payments this year will be £400 million 
less than anticipated. 


Long- or short-term? 


The indications are that a ‘go-it-alone’ 
all-British energy policy would be yet 
another example of long-term decisions 
taken in the hope of short-term 
advantage. 

Jean Monnet used to say that the best 
way to solve problems was to change 
their context. We might very well find 
that widening the context of the EMS 
discussions to include problems of Com- 


munity fuel resources could be the start - 


of more fruitful relationships within the 
EEC. 


Textile Import 
Reservations Lifted 


Britain has lifted its reserve on the 
proposed EEC textile imports arrange- 
ments with Portugal after receiving 
assurances that the Commission would 
act promptly if imports from 
Mediterranean countries threatened to 
disrupt the UK market. Wilhelm 
Haferkamp, external affairs com- 
missioner, has promised that the Com- 
mission would take action in future if 
there was an ‘imminent threat’ of 
Mediterranean textile imports reaching 
their UK ceilings, rather than waiting 
until after this had occurred. 

It was agreed that if the UK could 
show, on the basis of its national trade 
figures, that there was a danger of the 
ceilings being exceeded, the government 
could appeal to the commissioner to take 
action. 


Terms of Transition 
for Greece 


The EEC Commission proposes that 
Greek farm prices should be raised to 
Community levels only gradually, over a 
period of at least seven years, after acces- 
sion. EEC prices, for most farm products 
except cereals, are about twice as high as 
those prevailing in Greece at present. 
The Greek Government had been 
demanding that its fruit and vegetable 
production should qualify fully for the 
higher prices immediately after it joins 
the EEC. This request was rejected at 
the insistence of France and Italy. But 
the Commission has recommended that 
Greece be granted a similar transition 
period of at least seven years in which to 
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Mr Samuel Derieux of Virginia has been 
nominated to receive the AICPA Gold 
Medal — the American accounting 
profession’s highest award — at this 
year's annual meeting. A Past-President 
both of the AICPA and of the Virginia 
State Society of CPAs, he was also 
chairman of the special committee set 
up by the AICPA to consider the report 
of the Cohen Commission on auditors’ 
responsibilities. 


reduce its agricultural and industrial 
tariffs to the lower level prevailing in the 
rest of the EEC. 

The proposed transition period for 
other areas, including quantitative 
restrictions on imports and capital move- 
ments, is five years. 


EEC Begins Anti-Cartel 
Proceedings 


The Commission has sent detailed 
‘statements of objection’ to more than 30 
aluminium companies, including a 
number of Comecon state trading bodies. 
The companies now have three months 
to prepare their defences. The Commis- 
sion can then decide either to drop its 
case or to impose fines. 

Some aluminium companies have 
suggested that they may contest any 
EEC Commission tine. The case against 
the aluminium companies concerns the 
Eastern Purchase Agreements of 1963 to 
1975 with the state trading organizations 
in Hungary, Poland, East Germany and 
the Soviet Union. 

According to reports in Brussels, the 
Practice in dispute involved the purchase 
of ‘Russian metal’ from the four eastern 
European countries at comparatively low 
prices and the re-selling of it inside the 
EEC at an agreed higher price. The EEC 
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competition department’s investigation 
began in 1975. The Eastern Purchase 
Agreements had been notified to the 
Commission as a restrictive practice in 
1970, and were discontinued by the com- 
panies in 1976. 


Fibres Cartel 


The future of the ‘crisis cartel’ concluded 
between Europe’ major synthetic 
fibres producers was thrown into 
uncertainty when the Commission 
decided to postpone further discussion of 
a proposal to exempt the arrangement 
from EEC competition law. 

Officially, the delay is attributed to the’ 
need to give the matter further study. 
But privately a number of EEC officials 
believe that it will be increasingly 
difficult for the cartel to survive and that 
other less radical ways may have to be 
found to alleviate excess capacity and 
price cutting in the industry. There is a 
growing body of opinion that measures 
other than a cartel would be preferable. 
These might include special aid from the 
EEC regional and social funds to cushion 
the impact of redundancies. 


Funds Create New Jobs 


The European Coal and Steel Com- 
munity has provided finance of £+ 
million to a Tyneside light engineering 
company. ECSC funds are available to 
companies in areas where coal and steel 
workers are made redundant, and are 
administered in the UK by Industrial 
and Commercial Finance Corporation 
Ltd. 

Such loans are at low rates of interest 
— up to 5 per cent less than current 


- market rates, in some cases — and in the 


last year the North East alone has 
benefited by £1-4 million. Arranged 
through ICFC’s Newcastle area office, 
the present funds will be used to finance 
Victor Products’ three-year expansion 
programme which will produce at least 
100 new jobs. 


Japanese Investment 


Japanese companies have begun to con- 
sider Northern Ireland as a ‘conceivable 
site’ for investment. Japanese investment 
interest in the EEC had begun to 
‘quicken’ and Northern Ireland is 
attracting attention because its package 
of investment incentives made the terms 
available to incoming companies twice as 
attractive as those elsewhere in the UK 
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Over 30,000 copies sold last year. Includes tax 
rates and allowances for past 12 years plus 
table of taxable national insurance benefits. 


328 pages Available October £6.00 
Tolley’s Corporation Tax 1978/79 

More detaile eaaa than ever this year, 
with a new chapter of worked examples of 
computations. 

104 pages Available October £3.50 


Tolley’s Capital Gains Tax 1978/79 
This, the first edition, is a much expanded 
version of the chapter which previously 
appeared in Tolley’s Income Tax. Contains 
many practical worked examples. 
Approx 100 pages Available Nonie 


Tolley’s Tax Cases (3rd Edition) . 
This invaluable book is becoming 
increasingly popular with tax practitioners. 
Over 1900 tax cases — each one relevant to 
current legislation — are summarised, giving 
the point.at issue and judgment. Cases are 
drawn from both Official Reports and other 
sources, and include decisions of the Privy 
Council and Irish Courts. 

Over 350 pages Available November 


£5.00 


£7.00 


Take a look at the 1978/79 Tolley’s - without obligation — by completing the coupon below. 


a new look 
this Autumn 


Tolley’s Income Tax 1978/79 (63rd Edition) 


New features in the 1978/79 editions: 


O bright, coloured covers for immediate 
recognition on the bookshelf 


C larger type face for easier reading 


O decimal cross-reference system for speed 
and simplicity 


O the hundreds of tax cases mentioned i in 
Tolley’s Income Tax, Tolley’s Corporation 
Tax and Tolley’s Capital ains Tax are all 
a covered more fully in Tolley’s Tax 

ases | 


But each retains these popular features 
which have made Tolley’s reference books 
unique: 


O contents in chapters in alphabetical order 
for quick reference 


O concise, comprehensive, accurate and 
authoritative coverage of the subject 


O up-to-date, incorporating the provisions of 
the Finance Act 1978, and all relevant tax 
cases, Revenue press ‘releases and extra — 
statutory concessions to 31 duly 1978 


A A 
To: Tolley Publishing Co Limited, 102/104 High Street, Croydon CRO IND.. 


Į would like to see the new look Tolleys. Please supply the titles I have ordered below. I understand that 
if I return these books in their original condition within 21 days of receipt I will be entitled to full refund. 


~ No Title 
aes Tolley’s Income Tax 1978/79 
en Tolley’s Corporation Tax 1978/79 
aes Tolley’s Capital Gains Tax 1978/79 
Bee Tolley’s Tax Cases (3rd Edition) 
NO a ee es ee 
Firm eee ae 
Address- ma a o a 
Signature 


For further information telephone 01-686 9141 
Books are post free in UK. Registered Nu. 729731 England 


` Price 
£6.00 
£3.50 
£5.00 
£7.00 
Cheque enclosed for: 


‘Tolley | 


Amount 





by ALEX HARRISON, FCCA, FCIS 


You Should See Salome 


The recent announcement that the National Enterprise Board 
is financing a British company to make 64K memory silicon chips 
means that the eighties of this century will see even more 
dramatic increases in computer usage than the seventies. 


If nothing more, a computer is a solution looking for a problem 
and, if the venture of the NEB is to be a financial success, its 
salesmen will be looking for many problems to be solved. They 
will almost certainly be looking at accountancy in a more deter- 
mined way than before. 

A glance at the typical minicomputer keyboard will tell you 
that at the moment such salesmen are not looking too closely. 
Besides the usual alphanumeric keys there are usually keys 
marked Sine, Cosine, Log, Pi and Exponential. Such keys are a 
joy to the scientist, but only remind the accountant of the 
mathematics he has forgotten and make him wonder how 
much he is paying for things which he doesn’t want. They also 
prove how far from the computer designers’ thoughts was the 
accountant in the rst place. 


What accountants want 


In the eighties there seems likely to be a change of attitude. 
Accountants could be the forefront of the computer designer’s 
mind, and if somebody is going to sell all those millions of 
silicon chips it is going to be the buyer’s market of a lifetime. 
In this case it may be a good idea if accountants could get 
together to tell the computer designers what they want, instead 
of trying to adapt the designers’ ideas to accountancy. 


This applies nct only to the hardware but also to the. 


software and the operating systems. If accountancy is to take 
— full advantage of the new technology, it doesn’t want to finish 
up in the hands of software houses and bureaux. 

Let us take hardware first — the actual nuts and bolts of the 
computer. The keyboard, which is usually a combination of the 
QWERTY keyboard of the old typewriter and the 10-digit key- 
board of the calculator, seems to need little alteration. It is, 
however, surprising how many accountants are left-handed and 
the present idea of sticking the numeric bit on the right-hand 
side is difficult for them. A detachable plug-in numeric set 
would be a great help. 

. The next obvious feature is the visual display unit, which 
will usually display something like 24 lines down and 80 
characters across. A great deal of accountancy information 
comes in columns with a heading at the top and a total at the 
bottom. It is very difficult unless everything is jumbled up to 
get much such information onto 24 lines. 

Accountancy tends to be annual with weekly division; it 1s 
not easy to see, say, a set of weekly sales figures if the display 
has to be stopped in three places because of lack of space on the 
display screen. In the same way neither balance sheets nor 
profit and loss accounts can be displayed in their entirety. 
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What accountants need is a display of at least 55 lines deep and 
80 characters across. 

Whatever may be the visions of a few of us, clients at least 
will want something on paper for a good time to come. If we 
are to use a computer then we shall need a decent quality 
output printer. 

At the moment the best I have come across is the ‘daisy 
wheel’ printer which uses a metal or plastic comb of letters. Its 
output quality is excéllent exept that it seems to struggle in 
underlining. On the other hand, it is slow, especially when 
compared with other forms of output. 

This is not too bad when typing out a set of accounts, but 
can be a little frustrating when typing out a nominal ledger or a 
long schedule; if we are not to spend our days feeding paper 
into it some form of continuous stationery is required. Most 
paper used by a computer is shorter in depth than A4 and that 
is short enough for accounting schedules. What is needed is a 
printer of first-class quality with a speed in excess of 100 cps 
able to handle A4 continuous stationery with automatic form 
feed. 

‘These may seem small matters — but if we are going to have 
computers made for us and not for someone who wants to” 
explore outer space, they ought to be attended to 

If the hardware problem is not -too great, the software is. By 
‘software’ here I mean the operating system itself and 
especially the programming language which is now normally 
held on disk.. 


Programming 


A programming language is something human beings use to 
arrange a set of instructions inside the computer’s memory 
which the computer will read, understand and obey. What 
apparently happens in a modern small computer is that a 


language called a ‘source language’ which the programmer can 


understand is keyed in; the computer checks this and then con- 
verts it into a set of binary codes or machine language accord- 


ing to which it can act. The source language is a little tiny 


cheat, and gives a programmer an idea that he is controlling 
the computer when the computer is controlling him. 

For instance, in BASIC, use is made of the word ‘data’. This 
is a Latin word meaning ‘given’, and is probably derived from 
an earlier word the origin of which is 10,000 or more years old. 
The computer knows nothing or cares nothing about the word 
or its history, it just converts it into some machine code and 
does what it is designed to do with it. It doesn’t matter what 


the programmer may understand or feel abou: the word ‘data’; 
it only matters what the computer does with it. 

The words in computer language like Data, Load, Print, Let 
are called ‘keywords’ and, if there are two keywords in an 
accountant’s head, they are surely Debit and Credit. I may be 
wrong, but I know no small-computer languege in which they 
are keywords. What usually happens is that credit is turned 
into minus and debit into plus. 

This is all very well, but from the outset we are designing 
the accountant for the language and not the language for the 
accountant. In practical terms, you won’t be programming for 
long before you get into a mess working out a sales rebate, or a 
credit note on purchases, as plus upon mints or minus upon 
plus. 

The modern so-called high level languages like ALGOL, 
FORTRAN, COBOL, BASIC, etc, have been designed for specific 
uses. It is about time we designed a language for accountants. 

Keywords are macro-instructions that in the source 
language are single English-type words which the computer 
scans and breaks down into a series of simple instructions, eg: 


The word LOAD means: Search disk; Locate program; Transfer 
to main memory, starting at lowest number _nstruction step. 


If a language is to be designed by accountants for 
accountants, then the modern computer’s ability to handle 
macro-instructions can be used. Let us imagine such a 
language and call it SALOME — for Simple Accountancy 
Language of Maximum Efficiency. 

It must contain an instruction to halt the program and to 
allow information to be fed into the memozy. In BASIC the 
instruction and keyword is ‘Input’; for SALOME we will use 
the accountants’ equivalent ‘Post’. 

Now something must be done to this input, and the 
mathematicians and scientists use what are called ‘Operators’: 
ie add, substract, multiply, divide. The equivelent accountants’ 
operators are debit and credit; SALOME will contain these as 
keywords. 

- Scientists speak of arranging their data in ‘arrays’ of various 
dimensions, scalar variables or (in the older systems) registers. 
Computer languages contain instructions for their construction 
and use. They are double-Dutch to accountants. SALOME will 
deal with the accountant who opens accounts and ledgers, and 
will contain the keyword ‘Open’ so that, eg: 


10 OPEN PURCHASE 30, NOMINAL 40 


will set up in the main memory a purchase ledger of 30 
accounts and a nominal ledger of 40 accounits. 
A short program in SALOME will look like this: 


10 OPEN PURCHASE 30, NOMINAL 40 

20 CALL PURCHASE 1, ‘J. Bloggs’ (etc) 

30 CALL NOMINAL 1, ‘Rent’ (etc) 

40 POST AMOUNT CREDIT PURCHASE 1, DEBIT NOMINAL 1 


This should be easily understood by accountants. 

In SALOME, instead of keys marked ‘Sine’, ‘Cosine’, ‘Log’, 
etc, there will be keys marked ‘Depreciaticn’, ‘Residential’, 
‘Disallowance’, so that the instruction 


10 DEFINE DEPRECIATION NOMINAL 40, 41, 42 (10 STRAIGHT) 


will mean an instruction to depreciate assets in nominal 
accounts 40, 41, 42 by 10 per cent on the straight-line basis and 
complete all accounting entries. Similarly, keywords like 
‘Contra’, ‘Print Accountform’, ‘Print Comparative’, ‘Result 


Profit/Loss’ will perform special accountancy functions which 
need many and bewildering instructions in, say, BASIC. 

If anyone would like to try, let him do a program in some 
non-accountants’ language to show the following list of com- 
paratives, especially when the actual balances are unknown:. 


1978 1977 
Rent oR , 1,000 800 
Rates = i ba ia ag a 600 
Legal fees . . = be 700 — 
Loss/Profit on sale of plant 1,000 1,500 


When he has done that and realizes every accountant’s office 
needs such a use, every day of the week, he too may sigh for 
SALOME. 

And so SALOME is revealed in all her glory. If we can get 
such a language constructed, we will have many advantages: 


(1) we will understand it easier because its notation will be the 
one accountants use; 

(2) it will be easy to amend by accountants. Programs often need 
to be updated and changed; 

(3) it will be what we want, and not a spin-off from the scientists; 

(4) any alterations to the language will be under the control of the 
accounting bodies. 


As far as I can see, with the power which is soon to be at our 
command, there is no real obstacle in having a computer 
programmed in our language. Since the computer people will 
be looking for markets, we are in a good position to tell them 
what we want and to ask them to get it for us. 

To use one of their favourite words — we don’t want any- 
one’s head on a PLATTER. 





And so Salome is revealed in all her glory. 
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Butterworths Company Law 
Handbook 


1978. Edited by Keith Walmsley, LLB, FCIS, Barrister 


The value of the book is that it presents almost the whole 
of company legislation currently in force in the form in 
which it now stands, and thus avoids the need for the 
practitioner to consult legislation which has amended the 
Companies Act 1948 in order to ascertain how the law 
Stands at present.’ Solicitors” Journal 


‘Butterworths have succeeded very well indeed in this 
form of presentation of statutory material in their tax 
handbooks, and the present volume on company 
legislation is likely to be a worthy successor. As the years 
have gone by, companies legislation has increased in 
volume and has not always been contained in legislation 
primarily relating to companies... the book can be safely 
recommended to practitioners and students as a 
means of saving a great deal of time and a convenient 
and handy source of reference.’ The Hon Greville Janner, 
QC, MP in the Law Society's Gazette 


Limp £7-00 net (US $14-00) O 406 14310 2 


Mainprice: Value Added Tax 


1978. By Hugh H. Mainprice, LLB, one-time Senior Legal! 
Assistant in the office of Solicitor for Customs and Excise 


This is a straightforward narrative explanation of the | 
basic principles of VAT for practitioners and students. 
Written by a leading expert in the field, it provides a solid 
grounding in the subject and includes changes resulting 
from those parts of the Finance Act 1977 which give 
effect to the EEC 6th Directive, which harmonises the 
VAT systems operating in Member Countries. 

Running to clase on 300 pages, this is the ideal book for 
those who need to have a clear idea of the law and 
practice relating to VAT, whether for professional 
examinations or when dealing with clients affairs. 


Limp £7-00 net (US $14-00} 0 406 28710 4 


Butterworth books 





Rowland’s Guide to the Taxes Acts 
and CTT 


1978. Edited by N. A. Eastaway, FCA, ACCA, ACMA, 
ACIS, FTI with D. Trill, FCA, ATII 


'... as the authors (both City practitioners) have prepared 
the book with fellow practitioners in mind, wherever 
possible, it contains helpful tax planning suggestions and 
highlights practical danger areas which might otherwise 
be overlooked. The first two parts deal respectively with 
the Yellow and Orange Handbooks and are followed by 
nearly a hundred pages of appendices containing a 
miscellany of useful information such as Revenue press 
releases and other Somerset House statements, retail 
price indices, the Automobile Association schedule of 
estimated car running costs... this volume represents a 
monumental effort which will doubtless become as 
popular as the companion handbooks.’ 

The Accountant 


‘Users of the Tax Handbooks should welcome this 
publication most warmly as it supplies a commentary on 
the at times arcane statutory wording.’ 

Solicitors’ Journal 


Limp £8-50 net (US $17-00) O 406 35910 5 


Tax Practitioner's Diary 1978-79 


Edited by Butterworths Editorial Staff 


Widely acclaimed by tax practitioners and accountants 
for its comprehensive, compact and convenient 
presentation of essential tax information, this handy 
pocket-sized diary comes in a soft, durable PVC cover 
with a separate address and telephone booklet in the 
back pocket. The diary covers fifteen months from the 
end of September and has two weeks to each opening to 
facilitate the planning of appointments. As well as the 
invaluable ready reckoner tables and lists of tax rates, it 
includes a full list of addresses of tax offices in England, ` 
Wales, Scotland and Northern Ireland and of Collectors of 
Taxes. There is also a comprehensive list of addresses, 
phone numbers and names of Revenue Departments and 
altogether 96 pages of reference material are provided. 


£4-00 net (US $8-00) O 406 53956 1 


Overseas orders are subject to a despatch charge 


Butterworths 
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STATEMENT OF STANDARD ACCOUNTING PRACTICE 


Accounting for Deferred Taxation 


PART 1 — Explanatory Note 


1. The amount of taxation payable on the profits of a particular 
period often bears little relationship to the amount of income 
and expenditure appearing in the profit and loss account. This 
results from the different basis on which profits are arrived at 
for the purpose of computing taxation as opposed to the basis 
on which profits are stated in financial statements. 


"2. This different basis of arriving at proñts for taxation 
purposes derives from two main sources. First, the fact that 
certain types of income may be tax-free or that certain 
expenditure is disallowable, giving rise to ‘permanent 
differences’ between taxable and accounting profits. Secondly, 
the existence of items which are included in the financial state- 
ments of a period different from that in which they are dealt 
with for taxation, giving rise to ‘timing differences’; ‘stock 
appreciation relief, to the extent to which it is subject to with- 
drawal, comes into this category. 


3. The effect of timing differences on taxation liabilities in 
relation to reported profits would be of little significance if 
taxation was not regarded as relevant to the performance of the 
business for the period, and the only accepted indicator was the 
profit before taxation. The view is widely held, however, that 
the profit after taxation is an important indicator of perfor- 
mance being the fund of earnings which supports (or perhaps 
does not support) the distribution of profit by way of dividend. 


4. So far as the balance sheet is concerned, the relationship 
between funds provided by shareholders and other sources of 
finance may be distorted if provision is made for deferred taxa- 
tion which can be demonstrated with reasonable probability 
not to be needed. 


Timing differences 


5. There is wide agreement on the need to identify timing 
differences and to disclose in financial statements the amounts 
by which the taxation assessed on a company kas been affected 
by those differences. Paragraph 7A, Schedule 2 of the UK 
Companies Act 1967 and of the Companies (Northern Ireland) 
Order 1978 require disclosure of amounts set aside to prevent 
undue fluctuations in charges for taxation and paragraph 14 
(3A), Schedule 2 of the Act and of the Order require disclosure 
of special circumstances which affect liability in respect of 
taxation in the current or succeeding financial years. Although 
there is no similar legislation in the Republic of Ireland the 
need for information along these lines is generally recognized. 


6. Timing differences arise under five main categories: 


(a) short-term timing differences from the use oZ the receipts and 
payments basis for taxation purposes and the accruals basis in 
financial statements: these differences normally reverse in the 
next accounting period; 


The provisions of this statement of standard accounting practice should be 


read in conjunction with the explanatory foreword to accounting standards 
and need not be applied to immaterial items. 


(b) availability of capital allowances in taxation computations 
which are in excess of the related depreciation charges in 
financial statements; 

(c) availability of stock appreciation relief in taxation computa- 
tions for which there is no equivalent charge in financial state- 
ments; 

(d) revaluation surpluses on fixed assets for which a taxation 
charge does not arise until the gain is realized on disposal; 

(e) surpluses on disposals of fixed assets which are subject to roll- 
over relief. 


7. In determining whether a deferred taxation provision is 
required the elements which give rise to timing differences 
should be calculated separately, although any charge or credit 
would be based on the net position taking into account all 
differences. 


8. It is generally accepted that deferred taxation should be 
fully provided for on short-term timing differences. 


Accelerated capital allowances 


9. In many businesses timing differences arising from 
accelerated capital allowances are of a recurring nature, and 
reversing differences are themselves offset, wholly or partially, 
or are exceeded, by new originating differences, thereby giving 
rise to continuing tax reductions or the indefinite postpone- 
ment of any liability attributable to the tax benefits received. 
An example of a recurring timing difference is that arising 
when a company having a relatively stable or growing invest- 
ment in depreciable assets takes tax relief year by year on 
capital expenditure of an amount which equals or exceeds the 
additional taxation which would otherwise have been payable 
in consequence of the reversal of the original timing difference. 
There may on the contrary be cases where timing differences 
are not recurring, eg, because of a spasmodic, declining or 
highly irregular pattern of capital expenditure, which may 
indicate that a liability in subsequent years should be provided 
for in full. 


10. It is therefore appropriate that in the case of accelerated 
capital allowances, provision be made for deferred taxation 
except in so far as the tax benefit can be expected with reason- 
able probability to be retained in the future in consequence of 
recurring timing differences of the same type. The assessment 
of reasonable probability in these cases should be made in the 
light of the current intentions of the directors and of the com- 
pany’s expectations and plans for the future viewed in relation 
to the historical pattern of capital expenditure. 


Stock appreciation relief 


11. Stock appreciation relief arises from both volume and 
price increases in stocks and work in progress between two 
balance sheet dates. Full provision for deferred taxation should 
be made in respect of stock appreciation relief except to the 
extent that it can be demonstrated with reasonable probability 
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that stock values will not be reduced in the future by reason of 
lower volumes or prices or that the relief is unlikely to be 
reclaimed by the Government by reason of any time limits for 
recovery which mav be introduced. The risk of a fall in stock 
values is of particular importance in the case of stocks which 
are seasonal in production or subject to sharp fluctuations in 
price. 


12. A charge for taxation does not arise when a fixed asset is 
revalued. Normally a taxation charge only arises when an asset 
is disposed of at a price in excess of its original cost or tax 
written down value and no roll-over or similar relief is avail- 
able. Provision for taxation payable on the disposal of a fixed 
asset which has been revalued should be made out of the 
revaluation surplus as soon as a liability is foreseen based on 
the value at which the fixed asset is carried in the balance 
sheet. A liability would usually be foreseen (in the absence of 
roll-over relief) at the time a company decides in principle to 
dispose of the asset. 


13. Debit balances on deferred taxation account arising from 
timing differences should be carried forward only if there is 
reasonable certaintv of their recovery in future periods. 


Trading losses 


14. While trading losses give rise to timing differences, 
prudence dictates that they should not be recognized through 
the deferred taxaticn account, since there can be no certainty 
that future profits will be earned of sufficient amount to absorb 
them. 


15. Credit for the tax effects of a trading loss should only be 
taken when the loss is utilized for tax purposes, unless there is 
a credit balance on deferred taxation account at the time when 
the loss carry-forward arises. 


16. In such circumstances credit balances on deferred taxa- 
tion account should be released to profit and loss account to the 
extent of the notional tax relief attributable to the loss, but not 
exceeding that part of the deferred taxation account which 
represents tax on income which can properly be offset against 
the loss for tax purposes. When trading profits are subse- 
quently earned a deterred taxation account balance may require 
to be reinstated to the extent of the tax relief resulting from the 
loss, but not exceeding tax on the equivalent amount of timing 
differences previously released when the losses were carried 
forward. 


Advance corporation tax (‘ACT’) 


17. The minimum tax charge in the profit and Joss account in 
any accounting period should normally be the amount payable 
as ACT (net of any recovery) plus any amounts charged in 
respect of overseas taxation. As noted in paragraph 7 of 
SSAP8, ACT which cannot be recovered out of the corporation 
tax liability on the income of the year but which is carried for- 
ward to be recovered out of the corporation tax liability on the 
income of future periods, may be deducted from the balance on 
the deferred taxation account subject to certain limitations set 
out in SSAP8. Where in an accounting period ACT is payable 
in respect of a dividend, but there is no mainstream corpora- 
tion tax payable, the ACT if deemed irrecoverable is required 
by SSAP8 to be included in the tax charge for the year. 


18. Companies which have heretofore taken account of 
timing differences in a deferred taxation account should, at the 
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time when they change over to this standard, release to reserve 
any part of the deferred tax balance which is not required. 
Such changes would be dealt with as a prior year adjustment 
(change of accounting policy) under SSAP6 ‘Extraordinary 
items.and prior year adjustments’. Thereafter, any transfers to 
or from the deferred taxation account, other than those relating 
to revaluation surpluses, should be passed through the profit 
and loss account as part of the tax charge for the year or, to the 
extent that they relate to extraordinary items, as part of the 
extraordinary items. 


PART 2 — Definition of Terms 


19. Timing differences are differences between profits as com- 
puted for taxation purposes and profits as stated in financial 
statements which result from the inclusion of items of income 
and expenditure in taxation computations in periods different 
from those in which they are included in financial statements. 
Timing differences originate in one period and are capable of 
reversal in one or more subsequent periods. Stock appreciation 
relief, to the extent to which it is subject to withdrawal, comes 
into this category. The revaluation of an asset is regarded as 
creating a timing difference when it is incorporated in financial 
statements. 


20. Originating timing differences are timing differences 
which arise in an accounting period when a transaction or 
event is treated differently in financial statements from the 
treatment accorded to the same transaction or event for taxa- 
tion purposes. 


21. Short term timing differences are originating timing 
differences which arise from the use of the receipts and pay- 
ments basis for, tax purposes and the accruals basis in financial 
statements. They can be identified with specific transactions 
and normally reverse in the next accounting period. 


22. Deferred taxation is the taxation attributable to timing 
differences. 


23. Financial statements are balance sheets, profit and loss 
accounts, statements of source and application of funds, notes 
and other statements, which collectively are intended to give a 
true and fair view of financial position and profit or loss. 


24. Company includes any enterprise which comes within 
the scope of statements of standard accounting practice. 


25. Directors include the corresponding officers of organiza- 
tions which do not have directors. 


PART 3 — Standard Accounting Practice 


26. Deferred taxation should be accounted for on all short-term 
timing differences. 


27. Deferred taxation should be accounted for in respect of 
the tax effects arising from all other originating timing 
differences of material amount other than any tax effects 
which, based on the criteria set out in paragraphs 28 to 30, can 
be demonstrated with reasonable probability to continue in the 
future. This may be by reason of recurring use of the assets or 
the postponement of liability on their sale. 


28. It will be reasonable to assume that timing differences 
will not reverse and tax liabilities will therefore not crystallize 
if, but only if, the company is a going concern and: 


(a) the directors are able to foresee on reasonable evidence that no 
liability is likely to arise as a result of reversal of timing 
differences for some considerable period (at least three years) 
ahead; and 

(6) there is no indication that after this period the situation is 
likely to change so as to crystallize the liabilities. 

29. Where the criteria in paragraph 28 are satisfied, it will be 
reasonable to assume that the period whick can be foreseen 
sets the pattern for the indefinite future, and accordingly the 
deferred tax provision relating to such timing differences can 
be eliminated. The position should be reviewed each year and 
regard should be had to the past pattern of cepital expenditure 
and stock levels and whether forecasts made in the part have 
proved to be reliable. 


30. Where the criteria in paragraph 28 are not fully aati, 
it may be appropriate to provide only part of the full potential 
deferred taxation. The partial amount not provided should be 
based on substantial calculations and assumptions which are 
explained in the financial statements. 


31. Where the criteria in paragraph 28 are not satisfied the 
directors will have no basis for assuming that timing 
differences will not reverse and accordingly deferred taxation 
should be provided. 


32. Notwithstanding the provisions of paragraphs 26 and 27 
debit balances on deferred taxation account arising from either 
timing differences or the payment of ACT should be carried 
forward only if there is reasonable certainty o- their recovery in 
future periods. 


33. The potential amount of deferred tax for all timing 
differences should be disclosed by way of nate, distinguishing 
between the various principal categories of deferred tax and 
showing for each category the amount that Fas been provided 
within the accounts. 


Profit and loss account 


34. Deferred taxation dealt with in the profit and loss account 
should be shown separately as a component of the total tax 
charge or credit in the profit and loss account or by may of note 
to the financial statements. 


35. The profit and loss account or a notz to the financial. 
statements should indicate the extent to waich the taxation 
charge for the period has been reduced by accelerated capital 
allowances, stock appreciation relief and other timing 
differences. 


To 


n 


36. Adjustments to the deferred taxation account resulting 
from a change in the rate of taxation should be separately 
disclosed as part of the taxation charge for the period, unless 
the change in rate is associated with a fundamental change in - 
the basis of taxation, in which case the adjustment should be 
treated as an extraordinary item. Deferred taxation charges or 
credits which relate to extraordinary items should themselves 
be shown separately as part of such items. 


Balance sheet 


37. Deferred taxation account balances should be shown 
separately in the balance sheet and described as ‘deferred taxa- 
tion’. They should not be shown as part of shareholders’ funds. 
A note in the financial statements should indicate the nature 
and amount of the major elements of which the net balance is 
composed and a description of the method of calculation 
adopted. 


38. Where amounts of deferred taxation arise which relate to 
movements on reserves (eg, resulting from a revaluation of 
assets) the amounts transferred to or from deferred taxation 
account should be shown separately .as part of such 
movements. 


39. Where the value of an asset is shown by way of note on 
the face of or annexed to the financial statements and that 
value differs from the book value of the asset, the note should 
also show, if material, the tax implications which would result 
from the realization of the asset at the balance sheet date at the 
stated value. 


40. On the introduction of this standard the opening balance 
on deferred taxation account should be calculated or 
recalculated on the basis set out in this standard and the 
necessary provision set up or the existing provision adjusted 
accordingly, as a prior year adjustment. 


Date from which effective 


41. The accounting practices set out in this statement should 
be adopted as soon as possible and regarded as standard in 
respect of financial statements relating to accounting periods 
beginning on or after January Ist, 1979. 


[Paragraphs 42 to 45 of the standard, relating to companies 


subject to taxation in the Republic of Ireland, are not 
reproduced. | 


oord 


chartered surveyors 
plant and machinery valuers 
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° REVENUE REPORT 





Help We Could Have 


Done Without 


by E. E. RAY, BCom, FCA 


Chairman, ICAEW Courses Committee 


The English Institute’s Continuing 
Professional Education handbook to be 
issued in January next, setting out all the 
courses that are available, will contain 
the following notice: 


‘VAT — Important Notice | 

It has been agreed that, from January 
ist, 1979, the fees for Institute Courses 
and Conference are exempt from VAT. 
This is reflected in fees shown in this 
supplement. 


Please note: 
1978 events: VAT must be added 
.1979 events: VAT must not be added.’ 


That is the broad statement. What of 
the background? 


In common with other accountancy 
bodies, the Institute -has charged VAT 
on its fees for courses and conferences 
and on its charges for package material 


ever since VAT was introduced. There — 
has always been a VAT exemption for . 
education in group 6 of Schedule 5 to the. 


Finance Act 1972, but that was a fairly 
narrow exemption and read as follows: 


“The provision of education if: 


(a) it is provided by a school or- 


university ; or 

(b) it is of a kind provided by a school or 
university and is provided otherwise 
than for profit.’ a: 


That exemption was held not to 
extend to the Institute’s courses and con- 
ferences which were therefore chargeable 
to VAT. 


Pressure for exemption 


Apparently, for some time our EEC 
friends on the Continent have been 
pressing for a widening of the exemption 
for education, on the grounds that most 
people who pay for education are not 
themselves traders. They are ultimate 
consumers who would thus bear any 
VAT charged on education and therefore 
an exemption from VAT would reduce 
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the cost to those people improving 
themselves. . (The alternative of zero- 
rating education would have been better, 
but zero-rating is not as common on the 
Continent as in the UK). Others in the 
UK who provide education for adults 
were also anxious to achieve exemption 


-for the same reason. 


We at the Institute were nothing like 
as enthusiastic; let me explain that. 


‘Supposing that the cost of mounting a 


course is £30, made up as to £20 of items 


of expense on which the Institute has - 
borne VAT (hotel bills, lecturers’ fees, 


etc,) and as to £10 of items which do not 
attract VAT (salaries to staff, etc). The 
course outlay is thus: 








VAT No VA T Total 

added added outlay 

Basic cost 20:00 10.00 30.00 
VAT at 8 per cent 1-60 1-60 
~ £21.60 £10-00 £31.60 














If the Institute is exempt from VAT, 
it cannot issue a VAT invoice; therefore, 
in order to recover its costs it must 
charge a flat £31-60 for that particular 
course. If, however, the Institute is not 
exempt from VAT and is thus a taxable 
person, it can issue a VAT invoice and 
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would therefore charge: 





Fee £30.00 
VAT at 8 per cent 2.40 
£32.40 








‘The Institute would thus account for 
VAT of (£2-40 ‘less £1-60) = 80p. 
However, if the fee for the course was 
paid by a taxable person, he would be 
able to deduct the VAT of {2-40 from 
his own liability to account for VAT on 
his outputs. Thus he would not bear the 
VAT, and the effective cost of the course 
to him would be £30. | 

It follows that, if the Institute is 
chargeable to VAT, the cost of this- 
particular course to a taxable person.is 
£30; if the Institute is exempt from 
VAT, the cost is £31-60. 


Taxable persons 


We took the view that most of -our 
‘customers’ were taxable persons in the 
VAT sense and that therefore we should 
remain taxable ourselves to keep down 
the cost of our courses. All practising 
members are taxable, and therefore may 
claim credit for VAT input tax on course 
fees whether paid for. themselves or for 
their staff. Most of industry and com- 
merce is taxable, and therefore the VAT 
on fees paid for their staff may be- 
deducted as input tax. The people who 
would benefit from exemption are 
individual people who are not taxable 
persons for VAT and who pay their own 
course fees. There are also some exempt 
people in, for example, banking, 
insurance and charities. On balance, 
however, we felt that we were right: that 
most of our customers were taxable, and 
would prefer us to be taxable and to 


. issue VAT invoices. 


However, following the BEC Sixth 
Directive, group 6 of Schedule 5 was 
changed with effect from January 1st, 
1978 and now reads, so far as we are 
concerned: 


“The provision otherwise than for profit 

of: 

(a) education if its is of a kind provided 
by a school or university; or 

(b) training or re-training for any trade; 
profession or employment.’ 


The Customs and Excise authorities 
have firmly taken the view that the post- 
qualification education activities of the 
Institute constitute training or re- 
training for a profession. Over the last 
few months, the Institute has advanced a 
number of arguments on two fronts. 

We have argued, in the first place, that 


the Customs and Excise authorities are 
wrong in law. We have argued, secondly, 
that even if the UK law supports their 
view, the EEC Directive — and certainly 
the thought behind the EEC Directive — 
never intended that education should be 
made more expensive. 

We have not convinced the Customs 
authorities who, in fairness to them, do 
have the whole education field to con- 
sider and not just the professional 
bodies. We have decided not to press the 
matter any further and therefore to 
accept that the Institute’s courses and 
conferences are exempt from VAT. It 
has been agreed with the Customs 
authorities that this exemption will only 
apply to courses and conferences which 
actually take place after December 31st, 
1978. 


District Societies 


District Societies are, of course, 
separate taxable persons who will no 
doubt make their own final decision and 
communicate that decision to their 
members. However, broadly speaking, 
the District Societies are likely to be 
treated in exactly the same manner as 
the Institute, and will therefore be 
exempt from VAT in respect of their 
courses and conferences occurring on or 
after January Ist, 1979. It is possible 
that one or two District Societies may 
decide to de-register for VAT, since their 
taxable activities will be relatively small. 


Cn that point, I should say that 
dinners and dances and so on remain 
texable activities. At the same time, of 
course, the Institute’s sales of package 
material remain taxable. 

It is sad that a provision specifically 
written into the European legislation in 
order to make education cheaper and 
more readily available to people should 
have the effect, in our case, of making 
that education more expensive. It is 
equally sad that there seems to be no 
room to change the law, or to interpret it 
d:fferently, to accommodate the profes- 
sions and thus to give effect to the 
undoubted intentions of the people who 
d-eamed up this legislation. It should not 
be difficult to accommodate both the 
people who want the present change and 
those, such as the Institute, who 
certainly do not want it. This comes, of 
course, at the very moment when the 
Institute and the UK accountancy bodies 
generally are leading the professions in 
extension of post-qualification education. 

This is a blow — but not a body blow. 
the consequent overall increase in our 
costs is just under 5 per cent and, 
judging by the increase in attendance at 
our courses, members think them well 
worth while. Measured in terms of the 
product of the number of people coming 
to our courses and the number of days 
fcr which they come, applications this 
year are about 50 per cent up on last year 
—largely by reason of the much extended 
programme to deal with CPE. 


Nil Return for VAT 


A taxable person, once registered for 
VAT purposes, remains liable to comply 
with the obligations of a registered 
person under the VAT (General) Regula- 
tions 1975 (SI 1975 No. 2204) until 
deregistration. The fact that a person 
may no longer be liable to registration 
(eg, by reason of having ceased to trade) 
does not of itself excuse compliance with 
the regulations, in the absence of positive 
steps for deregistration. 


The present defendant was registered 
for VAT in 1975, but ceased to trade 
later than year. He did not inform the 
Commissioners of Customs and Excise 
of this, and they eventually proceeded 
against him under section 38 (7) of the 
Finance Act 1972 for failing to submit 
VAT returns. The local magistrates took 
the view that the defendant, having 


ceased to trade, was under no liability to 
submit nil returns, and the Com- 
missioners appealed. 

Remitting the case to the magistrates 
with a direction to convict, the Queen’s 
Bench Division (Lord Widgery, CJ, 
Boreham and Drake, JJ) observed that 
the opening words of VAT regulation 51 
— ‘Every registered person shall...’ 
meant exactly what they said. At the 
date of the hearing, the defendant’s 
registration had not been cancelled; and 
although, if he had taken appropriate 
steps, he might have had himself 
removed from the register, in fact he 
remained registered. A registered person 
who failed to comply with a valid direc- 
tion to submit a VAT return had com- 
mitted an offence under section 38 (7). 


Keogh v. Gordon (122 Sol J 698). 
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Racehorses Were 
Not Inputs 


The appellant company, incorporated in 
Eire, published records, tapes and books 
under the name of ‘Galaxy Records’. In 
1977 another company, Galaxy Tape and 
Disc Co Ltd, was incorporated in 
England with the intention that it should 
acquire the business assets and 
undertaking of the appellant company. 

The managing director and majority 
shareholder of Ashtree Holdings had 
bred and traded in racehorses for many 
years and was recognized by the Inland 
Revenue as a bloodstock dealer. In 1977, 
realizing that Jockey Club Rules now 
permitted limited: companies to register 
as owners of racehorses and race them in 
the name of the company, he altered the 
objects clause of the Memorandum of 
Association to include objects 
appropriate to those of a bloodstock 
dealer, and purchased six racehorses. 

He contended that he had bought the 
horses as agent for the appellant 
company with the intention that the 
company would race them in its colours 
for the purpose of advertising the name 
of ‘Galaxy’. The horses had cost 
£176,000, and each cost £4,000 a year to 
maintain and race. 

The Commissioners of Customs and 
Excise claimed that the burden of proof 
lay on the appellant company to show 
that the horses had been bought for the 
purposes of the business of the company. 
But even if the company rather than the 
majority shareholder had bought them, 
the appellant company had not 
discharged the onus. Not only could the 
outlay not be justified when compared 
with a turnover of about £1 million, but 
the fact of incorporation in Eire pre- 
vented the appellant company from 
racing its horses under Jockey Club 
Rules in England. The horses had been 
bought, in the opinion of the Com- 
missioners, for several purposes, includ- 
ing the pleasure of the majority 
shareholder, and the advertisement 
aspect was just a cover. 

The London VAT Tribunal accepted 
that the racehorses had been bought by 
the appellant company as a preliminary 
step in the conduct of a bloodstock 
business, but it was clear that it was con- 
templated that the new company should 
carry on and develop the business. 
Racing the horses would form an essen- 
tial part of such a business and the 
promotion of the name ‘Galaxy’ by the 
means of racing them would be a 


553 


credible and practical part of the whole 
scheme. 

However, the Tribunal did not accept 
that the appellant company had ever 
intended to race or sell the horses, or 
that advertisement in the name of 
‘Galaxy’ was intended to accrue for the 
benefit of the appellant company as such. 
It had not discharged the onus of proof. 
Nor could the appellant company and the 
new company be ‘grouped’ under section 
21 of the Finance Act 1972, since they 
were not both resident in the UK. Thus 
VAT had to be paid on the acquisition of 
the horses, and could not be claimed as 
an input. 


` Ashtree Holdings Ltd v. Customs and 
Excise (LON/78/141, July 21st). 


Lack of Evidence 


An assessment was raised on a working 
men’s club in respect of assumed under- 
declared bar takings when it was 
discovered that, during the revelant 
VAT period, the mark-up was only 
21-24 per cent compared with 35-68 per 
cent revealed by the annual accounts 
over two years. 

The appeal was presented by deduct- 


ing the cash received from a ‘Utopian’ 
figure for optimum takings, leaving a 
‘maximum deficiency’ figure to be 
explained to the Manchester VAT 
Tribunal. During the period there had 
been three bar stewards who had 
recorded claims for wastage, including 
one whose claims were considered so 
excessive that he had been asked to 
resign. There had been two periods 
when the bars had been manned by the 
club committee and members, when no 
wastage allowances were claimed, and in 
respect of which the appellant now 
claimed a wastage allowance on a pro 
rata basis. 

A claim for losses incurred in the 
dispensing of wine and spirits was also 
reluctantly accepted, based on the theory 
that spirit optics were calibrated to 
deliver fractionally more than % of a gill, 
making it impossible to serve the 
optimum capacity of 32 measures from a 
standard bottle. The Tribunal allowed a 
delivery of 31 measures as claimed by 
the appellant, but pointed out that other 
Tribunals would not necessarily accept 
this figure in the absence of evidence of 
performance. 

The Tribunal rejected a claim of 2 per 


Time of Assessment 


Transfer of assets to persons abroad — 
Sums received by beneficiaries of 
discretionary settlement — Section 412, 
Income Tax Act 1952; section 478, 
Income and Corporation Taxes Act 
1970. 


The client claimed by virtue of section 
412 (2) of the Income Tax Act 1952 that, 
given the terms of the settlement of 
March 25th, 1952, each of the appellants 
as potential beneficiaries under the 
settlement had within the meaning of the 
preamble and the combined effect of sub- 
sections (1), (4) and (5) of section 412, 
rights by virtue of which each of them 
had power to enjoy the income of the 
trustees of that settlement, and that in 
consequence thereof such income must 
be separately deemed to be the income of 
each of those individuals for all the 
purposes of the Income Tax Act 1952, 
year by year as it arose. The client was 
accordingly claiming the right to recover 
multiple tax from the unfortunate 
appellants and to recover it year by year 
quite irrespective of the question 
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whether the appellants did or did not 
receive anything further out of the settle- 
ment funds. 

As in Vestey No 1 ((1977] TR 221), 
there were assessments to income tax 
and surtax on all the relevant recipients 
for 1963-64, 1964-65, 1965-66 and 
1966-67. In the present case, 1968-69 
was added by agreement between the 
parties, being designed to elicit a deci- 
sion as regards an amendment to section 
412 which was affected by the Finance 
Act 1969. 


Held: the taxpayers fell to be assessed 
in the year of receipt in respect of the 
sums paid to them with the exception of 
the infant beneficiary who should be 
assessed in the following year when he 
became entitled to receive the sum from 
his mother as his trustee. Accordingly 
the appeals of the taxpayers should be 
allowed and the assessments submitted 
to the Commissioners for adjustment. 


Vestey & Others v. Commissioners of 
Inland Revenue (May 26th, ChD). 
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` cent for loss caused in the dispensing of 


beer, and reduced this to 1 per cent in 
the absence of evidence of performance 
of the pumps. The manufacturers 
probably erred, it at all, in favour of 
over-measures; but there were limits to 
the credulity of the Tribunal. 

The appeal thus succeeded in part 
only, leaving an unexplained deficiency 
of £660 for which no evidence was forth- 
coming. Upholding an assessment on 
this £660, the Tribunal stressed that 
appeals could not be decided upon 
accountancy theory alone where it 
appeared that there was evidence avail- 
able to be led. Nor was it right, as had 
happened in this case, to attack the 
conduct of Customs and Excise officers 
in the absence of sworn evidence. 


Workington Catholic Working Men’s 
Club v. Customs and Excise 
(MAN/78/121, August 9th). 


Appeal Adjourned 
Sine Die 


The London VAT ‘Tribunal has 
adjourned an appeal sine die, following 
the decision in S. J. Grange v. Com- 
missioners of Customs and Excise (The 
Accountant, August 3rd) that an assess- 
ment for several prescribed accounting 
periods is invalid unless the notice 
indicates the amount referable to each 
such period. As it appeared prima facie 
that this decision might apply to the 
assessment presently under appeal so as 
to invalidate it, the Tribunal agreed that 
an adjournment was in the interests of 
both parties, in preference to an abortive 
and costly hearing. 


Fred A. Godfrey v. Customs and 
Excise (CAR/78/41, August 23rd). 


Elimination of VAT 
Between Traders 
A second meeting was held with 


Customs and Excise earlier this month 
for further consideration of the CCAB 


proposals for elimination of VAT 
between registered businesses. 
Representatives of the accountancy 


bodies, the CBI, the Retail Consortium 
and the Federation of Wholesale and 
Industrial Distributors were present. 

The meeting explored further detailed 
features of the proposals and another 
meeting has been arranged for later in 
the year. 
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ADVERTISEMEN TS 


October 26th and October 28th, 1978 


PERSONAL TAX COMMERCE _ to £7,850 


Consulting civil engineers — with overseas branches and London office close 
Central Line station seek personal tax specialist 28-38 to handle partnership 
tax and affairs of individual partners. Salary £6,200-£7,800+ bonus. 


PERSONAL TAX — LONDON £5,000-£9,000 


PERSONAL/TRY COMPANY. Baker St, Moorgate, Liverpool St, Waterloo 
Bridge, Holborn. Euston, Marble Arch, Chancery Lane, Gray’s Inn. to £6,500 


VIANAGERS. Liverpool St, Gray’s Inn (Medium firms) £8,500-£9,000 
P.A. TAX PARTNER. Plush Mayfair firm. Some planning to £8,500 
ASST. MGR. Major City firm. Some tax planning £7,500 


P.A. PRINCIPAL. Part Consultancy. Part general practice W1. c. £7,500 
SUPERVISORS. National firms City, Waterloo Bridge £7,000-£7,500 
MANAGER. Small expanding firm Oxford Circus £8,000 
FOREIGN NATIONALS. Several openings. 4 major firms c. £6,750 
MOORGATE. Pers Tax Snr-- merchant bank connections £6,500 
TRAFALGAR SQ. Pers Tax snr — small firm £6,500 


U.S. TAX TRAINEES. St Paul's, Moorgate, Waterloo Bridge. Training and 
seminar in U.S. tax (1 by American C.P.A.,) £5,000-£6,000 


THEATRICAL. 75% Personal 25% Corporate. Waterloo Bridge £6,250 
UNDERWRITING. Syndicates/individuals Broad St. Bishopsgate c. £6,000 
INVESTMENTS. Personal tax and investments. Cannon St. £6,000 


LIVERPOOL ST. Several openings medium firms £5,500—-£6,000 


COMPANY TAX — LONDON £6,500—£15,000 


ASSISTANT MANAGER. Multi-branch firm Liverpool St £8,000 
P.A. MANAGER. Medium specialist firm St Paul's. Pure Corporate £7,000+ 
TOP SENIOR. International firm. Planning and compliance to £8,800 
TAX SUPERVISORS.Medium firms Charing Cross/Moorgate £7,500-£8,000 
TAX MANAGERS. 2 International firms. City c. £15,000 
TAX SENIORS. Baker Street, Moorgate, Strand, Euston (mixed), Liverpool 
Street, Blackfriars, Moorgate (pure corporate) £6,500-£7,500 


TAX CONSULTANCY £7,500-£11,500 


PERSONAL/CLOSE COYS. National firm City. Specialist with practical 
experience not necessarily in consultancy £8, SOO-£10, 000 
TAX RESEARCH MGR. City. Major British firm C.A. 3/4 yrs’ post aun for 


small U.K. consuitancy dept £11,500 
U.K. CORPORATE. Major City firm. Small dept £8,000-£1 0,000 
INTERNATIONAL TAX TRAINEE. Major British firm. C.A. late-2Qs, 
Reasonable autonomy after 1 year. Partnership prospects c. £7,500 
TAX PARTNERS £7,500—£20,000 
CHANCERY LANE. All-rounder — initially as manager £8,500 
STRAND. Corporate Tax Manager — medium firm c. £8,000 


CITY. National firm — young C.A. to manage small corporate dept with view to 
becoming No. 2 tax partner £12,000 
INTERNATIONAL FIRMS. Corporate, Personal, International £neg. 


WEST END. Dynamic medium firm — C.A. with in depth knowledge of close, 
to £20,000 


public company, complex personal 


TAX TEMPS 


Corporate and personal tax temps. Top rates. 


Pembroke 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE » 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 








COMMERCIAL TAX 


FIRST POST IN INDUSTRY. Textile group Hyde Pk seek C.A. 2 yrs post 
qual. for compliance/planning/one-off situations. Reporting direct to Financial 
Director. £8,000+Car 
GIL. West End C.A., A.T.LL. or ungual. {at least 1 yrs pure U.K. corporate 
experience}. [Involvement in oi! and international tax and prospects of 
diversification not confined to taxation £8,500 
BANKING. Established City banking group. U.K. tax supervisor. Excellent 
fringe benefits including subsidised mortgage £8,500 
U.K. TAX MGR. Major British Co. West End. C.A. with at least 2 yrs’ cor- 
porate tax specialisation. Some planning c. £9,000 
CONSULTANT. Reputable expanding W1 consultancy 
ESSEX. City Insurance Co. All-round tax specialist to open new dept in 


pleasant country town. Cheap home loan etc. 8,000 
TRUST ACCOUNTS £4,500—£9,000 
MANAGER. international firm. Liverpool St £8,500—-£9,000 
CHARING X. Trust Accountant. Small firm close station £6,000 


TRUST SENIOR. National firm, Holborn — trust accounts, trust tax, ad- 
ministration investment funds and executorships £6,000 
SEMI-SENIORS. Trust/investment. St Paul's, Blackfriars, Farringdon, 
Cannon St, Oxford St, etc. £4,500—£6,000 


HOME COUNTIES — THIS WEEK’S TAX 


BARNET Corporate Tax Senior £7,500 . 
BRIGHTON Prospective partner. Local firm £8,000+ 
BEDFORD Personal/company tax staff — all levels £2,500-£7,000 
BROMLEY Personal tax assistant. Local firm £neg. 
CROYDON Personal Tax Snrs £5,500. Corporate Tax — London firm £6, 000 
CAMBRIDGE Personal Tax Senior — good class firm £5,750 
CHELMSFORD Personal tax semi — London firm c, £4,500 
DOVER Personal Tax Snr. Kent firm £5,000 
ESHER Company/Personal. Managerial Prospects £6,000 
EPSOM Pers tax semi. Tax oriented firm £5,750 
GUILDFORD Personal/Company Tax Senior to £6,000 
HORSHAM Persona! tax asst. Sussex firm to £5,000 


LEATHERHEAD Pers tax senior, local firm 
MAIDENHEAD Prospective Partner. Good-class firm 


£6,000-£6,500 
£6,500-£9,000 


NORWICH Personal tax snr. good-class firm £5,250 
READING Pers/Corp Tax manager — National firm £6,500 
Tex Partner — Multi-branch firm to £8,500 
Pers Tax Snr. London firm — chance of corporate £5,000+ 
REDHILL Personal tax, London, local firms £4,500-£6,500 
RICHMOND Pers Tax Asst Man. New Dept £7,000 
SEVENOAKS Personal Tax Senior, relocation of London firm £5,000 
SLOUGH/WYCOMBE Personal tax seniors, local firms c. £5,500 
WIMBLEDON Tax Manager Branch Office £7,000 
_ WATFORD Pers Tax Semi £4,000. Senior £5,000. Asst Mgr £6,000 
WEYBRIDGE Taxation manager (Surrey firm) £8,000+ 
Personal/Corporation Tax Snr — unqual. c. £6,000 

WEMBLEY Personal/Corporate tax assts c. £5,500 ' 


TAX — PROVINCES 


BIRMINGHAM Newly quals to specialize in tax. Corporate tax snrs and 
personal tax semis £4,500—£6,300 


MANCHESTER Personal Tax Manager — major firm to £9,000 
Newly quals to specialize £5,000-£6,300 
GLASGOW Corporate Tax Manager — major firm £8,250 


in the first instance please ring or write (quoting age, HOME number and date 


of relevant examinations if any). l : 
(THE APPOINTMENTS SERVICE FOR TAX SPECIALISTS). gy = 


- X Pembroke: 


£8,000—£25,000 


£12,000-£25,000 - 
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Free Lists. 


of Vacancies | 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

Ref. MA100 One hundred vacancies from 
£3.500-£8.000 + in the U.K. and overseas 
Ref. Q430 Over fifty jobs for part-qualified 
accountants and hook-keepers to £4,500. 


THE PROFESSION 
Ref. PA 100 One hundred posts of all grades in 
ae and abroad offering salaries to 

+, 


Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref Area Qual Salary 
Senior Auditors 


$7736 Europe Qual c, £10.000 
Chief Finance Service Acct 

C7729 SEI Qual to £9,000 
Financial Accountant 

H7718 WI Qual to £7,500 
Financial Analyst 

C7726 SWI Qual to £7,500 
Chief Accountant 

H7723 Essex Qual/Exp £7,000+ 
Project Accountant 
‘J7705 ECI Qual £7,000 
Accountant/Manager 

D7733 W6 Qual : to £7.000 
Financial Accountant 

D7750 NW9 Qual/Exp to £7,000 
Management Accountant 

J7744 Sussex Qual/Exp to £7,000 
Audit Manager , 
57713 Berks Qual - =6,000+ 
Asst Group Accountant 

D7749 Kent Qual =6,000+ 
Financial Accountant 
C7748 Somerset Qual £6,000 
Audit Senior 

$7717 Warks Qual/Exp to £6.000 
oe Manager 

7714 Berks Qual c. £5.500 

Ata Accountant 

D7719 E3, Pt Qual to £5,500 
Assistant Accountant 

J7737 WI Pt Qual tə £5,500 
Financial Analyst 

37704 EC2 Pt Qual > e. £5,000 
Asst Management Accountant ` 
C7724 Essex Pt Qual to £5.000+ 
Tax Assistant - 
$7722 Sussex Exp to £5.000 
Accounts Assistant 

37727 El Exp to £5.000 
Asst Cost Accountant 

D7738 Hants Pt Qual to £5.000 
Book-keeper 

T7703 EC4 Exp £4,500 
Office Accounts Miche 

R7720 N4 Exp to £4.500+ 
Credit Controlier/Office Manager 

R7725 Herts Exp to £4.500 
Price & Profitability Analyst 

T7711 Middx Grad to £4.200 
Assistant Accountant l 
T7712 NWS Pt Qual/Exp c. £4,000 
Assistant Accountant be 
T772! EC4 Pt Qual c. £4,000 
Accounts Supervisor 

T7730 N15 Exp c. £4000- 


Richard — 
Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R GEL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE{A)949 
a a EE, 





ND: 


£3,000-—£10,000+ 


- require us to introduce can- 
didates from Articled Clerks 
to Partnership level in the 
above salary range. Our Com-. 
mercial contacts also require 
both Qualified and Part-Quali- 
fied Accountants. 

Please phone or write 


VVVVUVGDD 
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Personnel Appointments 
Accountancy Division 

4 Chiswell Street, London EC1- 
-next to Moorgate and. Liver- 
pool Street Stations. ya 


Tel. 01-588 7921 (24hrs ans) 


v UDUG 
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ROCHESTER CHARTERED 
ACCOUNTANTS 


require an 
EXPERIENCED SENIOR 
ASSISTANT 


-Wide variety “of work, including audits, 


incom e records, taxation and supervision 
of sta 


Approved pension scheme; life assurance and f- 


sickness schemes. 
Salary negotiable according to experience. 
Apply to: 
Staff Partner 
HOBY, POLLOCK & BELL 


52 St Margaret's Street 
Rochester, Kent 


WEST LONDON 


_’ CHARTERED ACCOUNTANTS. ° 


Acton Chartered Accountants require 
staff at all levels to be involved in audit, 
accountancy and taxation work. 


Proven experience in ‘the profession, 
ability to supervise staff, and com- 
municate with clients essential. 


Salaries in the range of 
£4,500~£7,500. 


Applications in writing to: 


Merchant & Co, 
“Matlock House”, 

229 High Street, 

Acton, London W3 9BY. 





EARLY 


PARTNERSHIP. 


We are a rapidly expanding 
Accountancy Practice based at 
Reading. We wish to recruit an 
ambitious young Chartered 
Accountant to join our team. 
The successful applicant will, 
on joining us, be given client 
responsibility immediately and 
is expected to be appointed a 
Partner within eighteeri months. 


Please contact B.: D. 
Hemmings at Haines Watts on 
Reading 599111, for an early 
appointment. 





Our clients in the Profession - 


Major 


Dennis Chatfield @ Associates 


TAXATION & ACCOUNTANCY RECRUITMENT 
CONSULTANTS 


POTENTIAL PARTNER 


LONDON -c £8,500 


Our client, a very successful West End Chartered 
Accountant with.a substantial practice, is seeking 
a young A.C.A., circa 30 years old, to join them 
with a view to partnership within 12—18 months. 


_ The firm, which currently has 5 staff, operates 
from excellent offices close to Bond Street and is 
very much theatre/arts orientated with a number 
of well known personalities among the clientele. 


Candidates should be capable in both corporate 
and personal taxation and should have flair, con- 
siderable self-motivation and sense of humour. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON, EC4Y OBN - 


TELEPHONES 01-353 1307/1308, 01-353 5831 


INTERMEDIATE 
£5,500 - HODDESDON 


Publishing. Group will provide 
Course Fees and Study Leave for 
C.A./C.C.A. and experience complementary 
to your planned career development. As 
Assistant to the Financial Accountant you 
will have responsibility for a small staff, the 


. preparation of Financial and Management 


accounts, and control of computer schedul- 
ing. 


Age is open 20 to 30+ — a, Robert Miles 
on: 


01-248 6321 


PERSONNEL RESOURCES LIMITED 
SPECIALISTS IN FINANCIAL RECRUITMENT SERVICES. 
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TAXATION, October 28th, 1978 


243 Regent Street, London wi. 
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TAX 
SUPERVISOR, WC! c. £8,500 
Mainly company tax. A.T.II. preferred. 
SENIORS, EC4 to £7,000 


Large firm seeks several additional tax 
staff. 

SUPERVISOR, W1 
To deal-with personal taxation only. 


SENIOR, W1 £6,000 


Someone with a few years’ personal tax 


. experience for medium-sized practice. 


SENIOR, WCI £6,000 
Opportunity to deal with a little company 
tax. 

ASSISTANT, W1 c. £5,000 
Medium- sized firm very near to Oxford 
Circus. Personal tax only. 


SENIOR, NW3 c. £6,000 


Our clients seek someone for a wide range. 


of personal tax. 


SENIOR, EC2 c. £6,500 
This is a very substantial firm who require 
a lady/gentleman with professional office 
experience. 

ASSISTANT, W1 c. £4,500 


2/3 years’ persona! tax experience for 
small firm in Baker Street. ` 


ASST TAX MANAGER, EC2 c. £8,000 


To work directly with Manager of 
Company Tax Department. Substantial 
firm. 
SENIOR, EC2 c. £7,000 
Very good opportunity for someone with 
several years’ persona] tax experience. 


TAX JUNIOR, SW! ec. £3,500 
Good opportunity for a young 
lady/gentleman wishing to progress with 
medium-sized firm, 

ASSISTANT, WC2 £4,000+ 
Very good opportunity to join large firm 
and deal with a wide variety of taxation. 

ASSISTANTS, EC4 se. £5,500 
Our clients seek two additional tax staff 
with 3/4 years’ experience. 
PERS TAX MANAGERS £6—£8,000 
We have several positions for managers of 
Personal Tax Departments in Central 
London. All sizes of firms are seeking 
ladies/gentlemen with good taxation 
knowledge. Not necessarily qualified. 


COMPANY TAX SENIOR, EC2 . 

£7,500 + 
.This medium-sized practice requires 
someone with a few years: experience. Pre- 
ferably A.T.LI, 


ao 10 
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c. £7,500 
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AUDIT 


SENIOR, EC2 c. £6,000 
Our clients seek an unqualified Audit 


- Senior. 
' FINALIST, WC2 


c. £4,000 
Small/medium-sized firm offer . good 
prospects to PEI finalist. 


A.C.C.A.s 


- Many of our clients are seeking recently 


qualified A.C.C.A.s and finalists with 
professional office experience. 
MANAGER, WC1 c. £8,000 
National practice seeks A.C.A./A.C.C.A. 
for their Small Businesses Department. 


SENIORS, EC2 £6,000 + 


Large firm seek several staff. Qualified 
ACA, 


SEMI-SENIOR, WC2Z £3,000+ 
Preferably someone who has had 2/3 
years auditing experience. 


SENIOR/SEMI- SENIOR, W1 = £4,500+ 
Medium-sized firm in Baker Street seek 
good finalist. 

NEWLY QUALIFIED,WC1 £6,000+ 
This meciurn/large-sized firm seek recently 


_ qualified Accountants for very varied 


work. 


INCOMPLETE RECORDS, WI £5,000+ 
Someone with at least (wo years 
experience is sought by substantial 
practice. 


MANAGER, WI £7,000 + 


Senior ee with all-round experience for 
small firm 


SENIOR/SEMI. -SENIOR, EC2 
£4,000-£6,000 

Pt qualified or recently qualified staff are 

sought by medium-sized City firm. 


SENIOR, W2 c. £5,750 


Very good opportunity to gain all-round 
experience. 


TRUST STAFF 


ASSISTANT/SENIOR, W1 c. £6,000 
Good opportunity to join medium-sized 
firm and obtain varied experience. 
SENIOR, WC! £6,000 
Very large firm seeks someone with several 
years’ trust experience. 

SENIOR, SE! £6,000+ 
International practice has a vacancy for a 
person who has been dealing with trust 
accounting. 


care 


tive Limited 


Taxation & Audit Appointment Consultants 
_ Telephone: 01 437 6063 


PROVINCIAL 


So many vacancies: The following are just 
a small sample of the very latest. 


TAXATION STAFF 


- Bedford — Personal Tax Senior — c. £4.500 


Birmingham — Personal Tax Manager ~ 
£6.000+ 

Bristol -- Personal Tax Senior — to £4,500 
Croydon — Tax Manager — ENEG 
Epsom — Personal Tax Senior — £5,500 
Horsham — Tax Senior — to £5.000 
Liverpool — Personal Tax “Assistant — 


- £3,500+ 


Maidenhead - Personal Tax Assistant — c. 
£3,500 l 
Northampton ~ Personal Tax Senior — 
c. £4,500 

Oxford — Personal Tax Assistant — 
£3,500+ 

Reading — Personal Tax Assistant — c. 
£3,500 

Richmond — Assistant Personal Tax 
Manager — to £7,000 i 
Weybridge — Personal Tax Manager — to 
£8,000 


AUDIT STAFF 


Aylesbury — Audit Manager — P/ship 
prospects — £7,000 


- Barnet — Qual or ungual. Small firm — 


£5,000 

Bristol — Semi-Senior — £3,000+ 
Folkestone — Audit Manager. P/ship 
prospects — £7,000 

Hertford -— Management Consultancy 
Senior — £5,500+ 

Leeds — Qual A.C.A.s. All levels — ENEG 


Liverpool — Manager. A.C.A. —-£5,500+ | 


Newton-Abbot — A.C.A. for general 
practice — £5,700 

Northampton — Qualified or Pt Qualified — 
to £5,000 

North Harrow — Manager/P.A. for smail 
firm — to £6.000 

Norwich -— NQ. ACA. ~ c 
£5000-£5,300 

Tunbridge Wells — N.Q. A.C.A. ~ 
£5, 100—£5,300 

Ware — Audit Manager. P/ship prospects 
— ¢. £7,000 


TRUST 
Brighton — Estate/Trust Admin — £4,500 + 
West Sussex — Supervisor/Manager — 


Excellent prospects — £NEG 
Guildford — Trust Book-keeper — £NEG 


‘No. 13’ may be unlucky for some, but not for you, because TOPCARE have now entered their 
thirteenth year-of assisting those working within the profession to even better things. Contacting us is 
the best way of assuring a right move as our clients include all the major International firms of Chartered 
Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quickly-contact us when you are contemplating a change as we know we can 


help you. 
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We think some 
accountants 

| should be 
transported. 


To Australia or New Zealand. 
But only the very best will do. 

Recently qualified chartered 
accountants who can take audits in 
their stride. Individuals who deserve 
a better salary and standard of living, 
valuable experience and the chance 
to work on a wide range of national 
and international accounts. 

Join us in Australia or New 
Zealand and we'll give you that 


TAXATION, October 28th, 1978 


opportuntity, together with the 
professional recognition that working 
with us will bring. | 

It’s undoubtedly one of the most 
civilised trips you'll ever be asked 
to make. 

For full details and cost of 
living information write to 
Ian Macpherson, Southwark Towers, 
32 London Bridge Street, London 
SELI 9SY. Telephone 01-407 8989. 


rice 


UNIQUE 
OPPORTUNITY 


West End £4,000+ 


A major name in entertainment seeks a 
young book-keeper/accountant to become 
Assistant to the Group Accountant. 


lf you are 
experience, and 
responsibility, call 


ready to accept 


Keith Diver on: 


01-248 6321 


PERSONNEL RESOURCES LIMITED 
SPECIALISTS IN FINANCIAL RECRUITMENT SERVICES 





21-24, with 2/3 years’ 


Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT 
CONSULTANTS 


AUDIT MANAGER 


SOUTH EAST HERTS 
to £8,500 


Our Clients, a medium-sized firm of Chartered 
Accountants based in the City of London wish to 
recruit an A.C.A. for their office in South East 
Hertfordshire. 


The ideal candidate will be aged between 25 and 
35 and will have had a thorough grounding in 
accountancy and incomplete records work but will 
more importantly have first-class audit experience 
and be used to dealing with substantial private 
companies with considerable turnover. 

Initially, the successful applicant will work under 
the resident partner but it is envisaged that con- 
siderable further prospects will be available in the 
medium term. 

The Firm has an up-to-date approach to the provi- 
sion of benefits and pension arrangements. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 





CROMWELL 


ACCOUNTANCY RECRUITMENT SPECIALISTS 





AUDIT SENIOR 
WATFORD to £6,500 
Provincial office of multi-pranch partnership are looking 
for a Qualified A.C.A, with good professional experience 
to control audits and Hatse with clients. 


AUDIT MANAGER 
SOUTH BUCKS to £6,500 


Experienced audit manager required by smal 
partnership with a wide range of audits to take 
responsibility of all cents work. 


ASSISTANT ah PARTNER 
WEST LOND £6,000+ 


Newly qualified nie by small partnership to assist 
partner with audit taxation, and financial management 
of client companies in West of London area. Excellent 
experience offered. 


SENIOR AUDIT ASSISTANT 

SOUTH WARWICKSHIRE £5,000 neg. 
A very active three-partner Chartered practice with an 
expanding portfolio of cients are urgently seeking a 
career-minded senior. Ideal opportunity for a newly 
qualified accountant seeking a first move after comple- 
tion of training contract. or alternatively a more 
experienced applicant without full formal qualifications. 


ASSISTANT TO CHIEF ACCOUNTANT 
HEATHROW c. £6,000 


Young person to assist with all accounts duties includ- 
ing management and financial accounts plus supervi- 
sian of staff. Expanding company in the air cargo 
industry. 


ACCOUNTANT 
LONDON (CENTRAL) £7,000+ 


ACA/AC.C.A. is offered good salary plus cheap 
mortgage, free pension, etc., by a leading company in 
the financial market. Duties will be wide ranging and 
very interesting, and the post offers excellent prospects. 


INTERNAL AUDIT 
MAIDENHEAD c. £7,000 


A.C.A./A.C.C.A. with some post-qualification experience 
is urgently needed by a national company. Very good 
career prospects. 


PROFESSIONAL PRACTICE 


We are under continuous pressure from clients to recruit 
experienced staff, particularly qualified people, for firms 
of all sizes, up to and including the leading inter- 
nationals. Excellent salaries are currently available in all 
areas in and around London, the Midlands, Norwich, 
etc., etc. 


FINANCIAL Kee (COMMERCE) 
S. BIRMINGHA £5,500 neg. 


Expanding major Ne distribution company have an 
immediate vacancy due to promotion, for a qualified 
accountant in their Finance Department. To assist on 
the preparation of monthly, quarterly and annual 
accounts for four subsidiary companies, plus budgetary 
control and cash flow. Aged about 30. All mechanised 
systems. 


PARTNER'S ASSISTANT 
S. BIRMINGHAM £5,000 


Excellent career opportunity for a younger Chartered or 
Certified accountant with some past-qualification 
experience, to enter medium-sized city office for initial 
training, and subsequently move out to suburban branch 
office and assume responsibility for all aspects of small 
clients’ activities to final stages. 


FINANCIAL ACCOUNTANT 
LONDON E15 £5,500 


Newly qualified A.C.A/A.C.C.A. to take responsibility for 
all financial accounting for this expanding timber 
company and its subsidiaries. Also responsible for main 
accounts office of 10 staff, cash flow, statements, 
budgets including the presentation of timely manage- 
ment accounts to the senior management Com- 
puterised system. 


= For these and many other yacancies, telephone your nearest branch 


CROMWELL PLACEMENTS LIMITED 
6/7 Queen Street, LONDON EC4 


10 Barclay Road, CROYDON 1a Ickenham Road, RUISLIP 
01-680 3577 Ruislip (71) 76231 

32 Cranbrook Road, ILFORD 
01-478 2666/2951 


01-248 1082 


36 Bennetts Hill, BIRMINGHAM 
`- 021-233 2601 
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Worry 


Worrying about the future has kept us all awake at one time or 
another. 

At Thomson McLintock we understand, respect and encourage 
personal ambition which explains why the teams within each of our 
twenty autonomous regional offices are small and integrated, allowing 
individual abilities to come forth and be recognised. 

In fact, everything about our modus operandi reflects our philosophy 
that people are our most important assets—the informal, personalised 
working atmosphere; the existence of full-time training personnel to 
provide personal -uition at every stage of development; the encouragement 
to specialise early on, after you've gained broad experience on a wide cross- 
section of our many clients. 

Our machinery is geared to producing a highly trained, highly capable 
team of professionals, some of whom will move into industry or commerce 
while others will develop their careers in public practice. 

We have made our name and built our reputation on high standards 
and we expect the same level of commitment from our own staff. That way, 
we can all stop wcrrying about the future. 

If you are recently qualified, and would like to join one of our tightly- 
knit teams, please contact the partner at one of the following addresses: 


TTM, 
Thomson McLintock & Co __ 


London R D W Mead 70 Finsbury Pavement London ET2A 1SX Tel. 01-638 2777 Aberdeen A G McBain 11 Golden Square Aberdeen AB9 1JE Tel: 29107 Belfast D A Bradshaw 

33 Church Lone Belfast BT] 4QN Tel: 21452 Birmingham S G Mills 5 St Philip's Place Birmingham B3 2PU Tel. 236 7991 Bristol Cardiff & Exeter G K Coins 15 Pembroke Road 
Bristol B58 38G Tel: Bristol 32291 Darlington D A Courtney } Blackwell Lane Darlington DLI BOF Tel: 66031 Dundee R F Leslie Royal Exchange Dundee DD! 1DZ Tel: 22743 
Edinburgh D M Nicolson 33/34 Charlotte Squore Edirburgh EH2 4HF Tel 225 1516 Glasgow G N Simpson 216 West George Street Glosgow G2 2PF Tel: 248 5181 

inverness & Thurso J 1 Brough Aibyn House Harbour Road inverness IVi IUA Tel: Inverness 39100 Leeds N A Won Royai Exchange House City Squore Leeds L51 SNU 

Tel: 450527 Leicester J R N Lowe Arlen House Salisbury Road Leicester LE] 7QS Tel: 5162) Manchester Liverpool & Sheffield B G Drew 12 Booth Street Manchester M2 4AW 
Tel: Manchester 236 8241 Newcastle P M Johnson 7 New Bridge Street Newcostle-upon-Tyne NE] 8B8 Tel: 28042 Norwich P F Jeffery 3 Princes Street Norwich NR3 1AS Tel: 20516 


Q 
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TOUCHE ROSS AND TAXATION 


THE UK FIRM OF TOUCHE ROSS & CO has a busy, thriving tax practice, dealing with all aspects of tax advice 
and planning, corporate and personal, trust accounting and administration, executorship. 


BECAUSE we are a national firm, with over 150 taxation professionals, our staff in Birmingham,. Bristol, 
Leeds, Leicester, Liverpool, London, Manchester, Edinburgh and Glasgow have the support of a first class 
research service and a continuous training programme, to keep them fully informed on all aspects of their work. 


BECAUSE we are an international firm, we work closely with our overseas offices on the affairs of our clients 
worldwide and there are opportunities for travel abroad and for overseas postings. 


BECAUSE we are a large firm, we attach even greater importance to the development of the individual and of 
his skills. 


BECAUSE we are an expanding firm, we have need for talented experienced people at all levels to work in our 
tax departments. 


SO WHY DON'T YOU JOIN US? 
For further information contact: 


Bill Packer, MA, FCA 
National Director of Tax 
Touche Ross & Co 

3 London Wall Buildings 
LONDON EC2M 5PH 
(Telephone 01-588 3678). 


o 





s 





The reasons why you should consider The chance to specialise with our 





joining us. expertise in Tax, Liquidations, 
Our National strength. Over 20 offices Consultancy and other specialist areas. 
throughout the U.K., applying The prospects for career progression 
National standards and serving a range with realistic rewards and a genuine 
of clients from small private companies interest in your development. 
= tolarge public groups. These are just some of the reasons why 
Our International Associations which you should consider joining us. Come 
provide an outward looking approach and talk to our staff and you’ll 
to international accounting developments. discover plenty of other reasons as 
The opportunities for personal and well. Write to Kerrie Norman, Staff 
career development that you will gain Partner in London, telling us your reasons 
from direct involvement with our for wanting to join one of our U.K..offices. 
clients’ businesses—leading to Kidsons, 
wide ranging Columbia House, 
practical experience 69, Aldwych, 


and early responsibility. London, WC2B 4DY. 
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UDITAX 


CCOUNTANCY 
PPOINTMENTS 


We are continuing with our new style of presentation — you like it 


AUDIT TAX 

AUDIT SPVSR. CENTRAL c. £7,250 i ` 
Med. Firm. Pref. living South London. EnA Adee ad A as Perks Plone 
AUDIT MANAGER CENTRAL £7,000+ scale coats EA EY i 
N.N.Q. Med. Firm. Nice People. ASS. CO. TAX MAN, CITY To £8,000. 
P.A. TO PARTNER CITY ; To £7,000 1st Class Manager. Exc. Work patterns. 
Dsgnt 2 vrs. Med. Firm. ny 
AUDIT SENIOR WESTEND Toerooo eo CTY PERDES 
Med (Fn? Giowina arela ; Prospects for Qualified. . 
AUDIT SENIOR Cty ss £Neg TAX SENIOR CITY To £8,000 
Fast growing Med. Firm . High Quality work. Pers and Co. 
P.A. TO PARTNER CENTRAL £6,000+ TAX SENIOR CENTRAL ' c. £6,500 
Gen. Practice. Good prospects. Mixed Portfolio to work for Tax Ptnr. 
Med: tas Ei E JARSE £5,700+ TAXSENIOR WESTEND _ £Neg | 
AUDIT SENIOR SWI £5,000+ Mixed Portfolio Old est. practice. a 
Smaiti work. Nice Partner. ` PERS. TAX SENIOR WEST END © To £6,000 
AUDIT SENIOR WEST END £6,000+ ‘Small Firm Own Portfolio. 
To act as P.A. to Partner in good Firm. PERSONAL TAX SENIOR. CENTRAL To £6,000 . 
AUDITSENIOR CENTRAL £5,7004. To work for two Partners. í 
a PEROT PEDON: 65750. PERSONAL TAX SENIOR CENTRAL £6,000+ 
Med. Firm sound Practice. Nice people. Med. Firm exc. Portfolio. 
PLEA FINALISTS CENTRAL c.£4,500 PERS.TAXSENIOR CITY c. £6,000 
Small friendly Firm. os Prefer. with Lloyds exp. 

r TAX SENIOR CITY / c, £5,800 

COMMERCIAL Pref. N.Q. to specialise. 

FINANCIAL ACCOUNTANT l 
NORTH LONDON To £7,500 PERS. TAX SENIOR CITY To £6,000 


Smali Co. Many perks good opportunity. 


int. Firm req. good Senior. 


Exc. prospects for right persons. 


Tl. 01-283 98 Ge 





: TRAINING AND PROVINCIAL 


TRAINING OFFICER SOUTH BUCKS To £6,500 
To prepare, lecture and Arrange Courses 


AUDITSENIOR CHELMSFORD “To £5,500 
Complete range of Audit work. 

TRANSFERS CHELMSFORD ` To £3,000 
Exc. Training Programmes. : i 
P.A TO PARTNER NORWICH £5,500+ 


Exc. Firm good prospects. Removal exp. 


AUDIT SENIOR CHELMSFORD £6,000+ 
Compact Firm growing practice. 
TRANSFERS CHELMSFORD 


To £3,000 


INCOMPLETE RECORD NNQ 
P.A. TO PARTNER 


NORTH LONDON c. £5,500 
- Small Firm. Good prospects. 

AUDIT SENIOR WESTEND To £5,000. 

Exc. Dept. Exp to Final Accounts. 

AUDIT SENIOR 

NORTH WEST LONDON vee 


Small Firm. Good prospects. 


We would like to list more of the positions that we have Dogn commissioned to fill — but SDRE prevents this. What we can do is repeat our promise. 


We will not waste your time. 


We can promise that we will not waste your time 


Call DON MAGGS OR DAVID CARLINE 
3 Liverpool Street, London EC2M 7NH 
on 01-283 9863 (24 hours) 


a 
: : 
>z ed 4 z va ae Par 
+a * 4 yt . a + . á > oy, a a 
at, 2. ES eae - , ete ,, Fp Bem 45 7%. AL ach TS, Se a So eee a ee a TOE IE E ee ee er ae 


(£16,000 plus p.a. and Benefits) 


We have a vacancy for an experienced tax 


specialist. This is a senior appointment 


offering an opportunity to live and work in 
one of the world’s growth countries. 
The successful candidate will report to the 


Tax Partner and will supervise the work done 
for a varied local and international clientele. 
In addition, he will be personally responsible 
for the more difficult computations and 
negotiations. 

The candidate we require must have a recog- 
nised qualification in taxation oraccountancy 


and would have had at least 5-10 years exper- 
ience in tax work-either in the profession or 
as a Senior Tax Inspector. 

The compensation of £16,000 plus p.a. and 
benefits relates to salary, bonus and tax free 


provident fund. Otherbenefitsare free furnished 


accommodation, six weeks annual leave a 
year, leave passages, life and accident 
insurances and a medical scheme. 

If you are interested, please airmail your reply 
giving details of your qualifications and 
experiencetoCE Wilson, StaffPartner, at:— 


PO BOX 164 
SINGAPORE | 
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> Taxation Personne! 


LONSDALE CHAMBERS, 27 CHANCERY L ANE.LONDON.WC 2A INF 
TEL: 01-242 4943 


WE SPECIALISE IN TAXATION APPOINTMENTS 


TAXATION PERSONNEL 

TAX PARTNER — WEST END to £12,000 
A small-/medium-sized firm wishes to appoint an A.C.A., aged about 
30 years, who has been qualified for at least 4 years and should have 
specialised in tax for the whole of that period. The ideal candidate 
should currently be a tax manager with a medium-sized firm 
(200-400) staff in London. (Ref. 314.) 


TAX MANAGER — INTERNATIONAL TELECOMMUNICATIONS 
A major group based in central London wishes to appoint an 
experienced manager, who should have at least 4 years’ experience 
in industry or commerce. The formation of many new overseas sub- 
sidiaries requires a high level of tax planning. 


PERSONAL TAX — CITY to £8,000 
A major firm, which has expanded rapidly over the past three years, 
wishes to appoint someone to handle high-level personal tax casas. 
There is the distinct possibility of becoming involved in corporate 
cases and the successful candidate will be in charge of two junior 
staff. Preference will be given to ATIF. (Ref. 405.) 


CORPORATE TAX - COVENT GARDEN £8,500 
A well-known firm wishes to recruit a bright young A.C.A. who 
must have previous experience in tax for at least three years. The 
successful candidate will be the firm’s first corporate tax specialist 
and the prospects are therefore excellent. (Ref. 406.) 

TAX MANAGER — CROYDON £7,000 + CAR 
A medium-sized firm wishes to appoint a tax manager who should 
ideally be an A.C.A. There are good prospects but in competition. 
(Ref. 410.) . 

PERSONAL TAX ASSISTANT — WEST END £6,000 
An excellent small-/medium-sized firm wishes to appoint an 
experienced personal tax expert who would like to broaden their 
experience by doing some corporate work. (Ref. 401.} 
PERSONAL TAX- BRIGHTON £Neg. 
A well-known firm requires a personal tax assistant capabie of 
fece stad personal tax, including G.G.T., C.T.T. and foreign tax. 
Ref. 409. 


PLEASE TELEPHONE: DAY 01-242 4943 EVENING: 01-870 
5978 


Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


PERSONAL TAX SPECIALISTS to £12,000 CORPORATE TAX MANAGER ~ WC2 £8,500 plus 





NEWLY QUALIFIED 
A.C.A. — £7,000+ 





and FINALIST/N.Q./TRAINEE 


City firm has an excellent opening for 
Supervising Senior with responsibility for 
the audit of Major Clients — all Public Com- 
panies. 


Excellent prospects coupled with a 


progressive salary apply at all levels. 


Call Robert Miles on: 
01-248 6321 


PERSONNEL RESOURCES LIMITED 
SPECIALISTS IN FINANCIAL RECRUITMENT SERVICES 





Our Clients, a specialised firm of Chartered Accountants, with many very Our clients, a medium-sized very successful practice. wish to recruit a young 
Chartered Accountant for this important position. The ideal Candidate wili have 
specialised in corporate taxation for two to three years in a medium- to large-sized 
practice since qualifying and will now be ready to move into a senior position 
which has very considerable prospects. 


TAX AND AUDIT PARTNERSHIPS to £72,000 


There is a constant and growing demand for Chartered Accountants of 
high calibre to become prospective tax partners and we have numerous 
clients who are seeking such people now. The basic requirements area 
good examination record and a background of several years’ intensive 
specialisation since qualifying. If you feel that you meet these require- 
ments please contact us for a discussion. 


QUALIFIED P.A.s— WCT c. £8,000 


Two young A.C.A.s, preferably aged under 30, are urgently required by a medium- 
sized firm in Gray's Inn. Ideally they will have experience of both Corporate or 
personal taxation but a knowledge of either discipline and a willingness to learn 
the other would be quite acceptable. 


NEWLY QUALIFIED AUDIT —- W1 c. £6,000 


A small, but rapidly expanding, West End firm seek a newly or recentfy qualified 
A.C.A. for an interesting mixture of audit and accountancy work. This is a position 
with considerable prospects in a young firm with a growing practice. 


TAX ASSISTANT — NW3 £6,000 plus 


Gur clients, a small but busy firm of Chartered Accountants, require a capable 
Senior to look after a portfolio of personal and corporate tax cases. Age is 
immaterial and qualifications are not nearly so important as competence and the 
ability to do a sound job of work with the minimurn’ of supervision. 


AUDIT SENIORS from £4,000 


Capabie Seniors, in some cases qualified in others not are urgently required in the 
following, and other, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON, REDHILL, NORTHAMPTON, ILFORD, EXMOUTH, 
ALDERSHOT, BASINGSTOKE. 


important clients are interested in recruiting two specialists in personal taxation. 
The ideal Candidates will be qualified A.C.A.s and will be aged 27-32. They will 
have begun to take an interest in taxation prior to qualification and will by now be 
extremely capable technically as well as being used to dealing with clients at a 
high level. In addition to taxation, Candidates should have an interest in, and at 
least a basic knowledge of, the various investment markets as investment advice 
is an integral and important sector of the firm's activities. These are intended to be 
long-term career positions and carry very definite partnership prospects in a 
rapidly expanding organisation. 


NEWLY QUALIFIED NORWICH £5,500 plus 


An opportunity to join a medium-sized firm as persona! assistant to a partner in 
this pleasant area. To be responsible for a wide range of jobs including some sub- 
stantial private company audits. First-class benefits including relocation expenses 
if necessary. 


SPECIAL SITUATIONS from £8,500 


We have a number of clients who, whilst they are not seeking to fill specific 
vacancies, have a constant interest in candidates of proven ability. They seek 
peopie who are capable of playing a major part in the development and growth of 
a practice and are prepared to offer a remuneration and prospects package com- 
mensurate with the importance they attach to right people. 


SENIOR TAX ASSISTANT c. £8,000 


A senior manager with a large national firm of Chartered Accountants seeks a 
capable assistant with both corporate and persona! tax experience, It is envisaged 
that the appointed candidate will assist with a certain amount of compliance work 
but will more importantly be keen to research two various matters arising and to 
assist in ‘one-off’ situations. 


TRUST MANAGER — CITY to £9,000 


Our clients, a major international firm, require a trust department manager. The 
ideal Candidate, preferably aged 28-35 and a qualified A.C.A., will be weil versed 
in trust accounting and related taxation. He, or she, will also have good personal 
tax experience and some background of P.F.P. and hopefully, though not 
essentially, some experience of share valuations. An excellent Career opportunity. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 
TELEPHONES 01-353 1307/1308, 01-353 5831 
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WILSON MITCHELL ASSOCIATES 


BRISTOL & THE WEST 


PROSPECTIVE PTNRS LOCAL FIRMS £5,000-£7,500 
TAX SENIORS/SEMI-SENIORS £3,250-£5,750 
EXPERIENCED SENIORS/SEMI-SENIORS, LOCAL FIRMS 


£3,000—-£5,250 
FINALISTS/N.Q.s LOCAL & NATIONAL FIRMS £3,750-£4,750 


As the leading specialists tn Accountancy recruitment for the West Country we 
maintain a comprehensive reg ster of professional vacancies throughout the area. 


We provide-a confidential and personal service, and we shall be pleased to discuss 
your requirements on an informal basis or to provide details of specific opportunities. 
Tel. lan Wilson, A.C.A. or Ardrew Mitchell, A.C.C.A. on Taunton (0823) 76981 
between 9 a.m..and 8 p.m. or write to us at 


21 The Crescent, Taunton, Somerset TA? 4EB. 


CHARTERED ACCOUNTANTS 
P.A. To Tax Partner 


Expanding 3-partner firm, London WC1, require A.C.A. 
with 1/2 years’ tax specialization to assist tax partner 
on all aspects of corporate and personal taxation, 
including C.T.T. and tax planning. 


SALARY £7,000 TO £7,500 
BOX CA 29374 


THINKING 
OFAMOVE... 


COME TO 
LUNCH... 


. if you are qualified and would like to discuss 
your future career and the prospects in the smaller 
city firm why not come to an informal lunchtime 
meeting at the Institute? 








You will be able to meet the partners informally 
and hear about the potential for you in a smaller 
practice. 


Write or ‘Phone, with brief details of your 
career to... 


Michael Adamson (or any other Partner) 
SMALLFIELD RAWLINS & CO 

Beadle House 

47/49 Borough High Street 

London Bridge, SE1 1NJ. 01-407 8551 
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NORRIS GILBERT STERN & CO, 
CHARTERED ACCOUNTANTS, 
PICCADILLY CIRCUS 


PERSONAL TAX ASSISTANT 


For very alive and happy department. To work on 
own portfolio of clients without supervision. 
Details to M. W. KERR, (01-930 1933), Dorland 
House, Piccadilly Circus, London SW1Y 4Y0O. 





WINCHESTER ACCOUNTANTS 


require 





Qualified Assistant 





to take charge of a section of work with responsibility 
to a partner. Good prospects for advancement in a 
large firm. 








Salary negotiable to £8,000. Box WA 29319. 


Attopp Appointments 


27 CHANCERY LANE, LONDON WC2 


PROSPECTIVE YOUNG PARTNERS LONDON W1 


A small-/medium-sized firm wishes to meet two bright 
A.C.A.s, aged late twenties, who see themselves as full 
equity partners within a short period of time. (Ref. 113.) 


ASSISTANT TO TRAINING MANAGER £8,000 


A substantial well-known firm in London wishes to recruit 
an A.C.A. who has already started a career in training. Con- 
sideration will however be given to candidates with no pre- 
vious experience of this aspect of modern professional life. 
(Ref. 119.) 


NEWLY QUALIFIED — CITY £6,750 


A modern medium-sized firm is prepared to offer this 
excellent salary to a newly qualified A.C.A. who must have 
had a good education followed by a first-class examination 
record. All candidates must have a confident extrovert 
character. (Ref. 120.) 


P.A.TO PARTNER ~ GUILDFORD £7,000 


A great opportunity for a young A.C.A. to enter practice in 
this lovely town so conveniently situated for London. There 
are no massive audits and the workload is interesting are 
very varied. (Ref. 110.) l 


OPPORTUNITIES ABROAD 


Bermuda (Ref. 114), Bruxelles (Ref. 116), Athens (Ref. 117), 
Kenya (Ref. 115), Lisbon (Ref. 118), Middle East. 


PLEASE TELEPHONE DAY: 01-242 2136 
EVENING: 01-870 5978 
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GABRIEL DUFFY 


(CONSULTANCY) 


29 Thurloe Street 
London SW7 2LQ 
01—581 0895 





AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
£5,750-£7,500 
Openings with firms of every size, to International. 
PETs & PE2s £3,750-£4,750 
LONDON AREA 
Urgent requests from firms of every size — including 
top International C.A.s, 
MERCHANT BANKING. CITY £6,000+ 
“Exceptional A.C.A.s only’. Internal Audit. 
INSOLVENCY. CITY £5,000—£6,000 
Full training given to PE2s/A.C.A.s. To age 29. 
PARTNERSHIP PROSPECTS. W1 £8,000 
A.C.A. for accounts/tax work on theatricals/artistes. 
AUDIT MANAGER. W1 ,000 
Unqualified experienced person. Age op 
TRAINING OFFICERS. LDN £5, 500-£8, 000 


A.C.A.s to specialize — to £6,500. Experienced T. O. — 
to £8,000. 
SMALL BUSINESSES. W1 £7,500—£9,000 
A.C.A /A.C.C.A. Age 30-35. Managerial post. 
MANAGER. CITY c. £8,000 
A.C.A. for audit group in small firm. 

MANAGING PARTNER W1 £8,000++ 
Entrepreneurial A.C.A. Age 28-40. 
INSOLVENCY. W1 £6,500-£8,000 
P.A. to Partner on corporate insolvency. 

SENIORS & PE2 FINALISTS £3, 750-£6, 006 
ALL AREAS 

Auditing and/or General Practice. Paid Courses and 
Study Leave for Finalists. 
SUPERVISORS/MANAGERS £6,500-£8,500 
CITY & WEST END 

Audit and General Practice. Many current openings. 
TRUSTS. LONDON £4,500-£8,500 
Openings include a Managership with top firm. 


ee 


PETs & PE2s SOUTH EAST & NATIONWIDE 
£3,000—£4,500. Abundant openings for Semi and 
Senior grades. 


MANAGER WIMBLEDON 
£7,000-£8,000. General Practice in fast-growing 
C.A.s. 

P.A. TO PARTNER WEMBLEY 


£8,500+, Partnership prospects for zealous A.C.A. 
AUDIT MANAGER LIVERPOOL 
C. £5,500. Possibly + Car. Flourishing Practice. 
MANAGEMENT CONSULTANCY HERTFORD 
£5,500+ Advisory work, including auditing. 
ASST. MANAGER BOURNEMOUTH 
£5,250+,. A.C.A. for Audit and Tax. 


GENERAL PRACTICE GOSPORT 
£5,000-£7,000. Salary in accord with experience/ 
qualification. 

MANAGER FLEETWOOD 


C. £5,000. Audit/General Practice/Tax.. 


P.A. TO PARTNER CANTERBURY 
ENegot. Some work at Chatham. 
POTENTIAL PARTNER OXFORD 


Broad range £5,000-~£7,000 (A.A.EJA.CA/A.C.CA. 
Gen. Practice. 

GENERAL PRACTICE LEIGH (Lancs) 
£5,500-£6,000. Possibly unqualified experienced 
person. Age open, 

MANAGER HINCKLEY 
C. £5,500. Audit/Accounts. Some Tax and Company 
Secretary work. 
P.A. TO PARTNER BOLTON & CHORLEY 
£4,750-£5,000, General Practice. PE2 or A.C.A. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON, BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CHORLEY, COVENTRY, CROYDON, CAMBRIDGE, 
EXETER, GUILDFORD, HEREFORD, HIGH 
WYCOMBE, IPSWICH, KETTERING, LEEDS, 
LEICESTER, LYMINGTON, MAIDSTONE, 
MALVERN, MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NOTTINGHAM, NORWICH, 
OXFORD, READING, REDHILL, SEVENOAKS, 
SLOUGH, STAINES, SOUTHAMPTON, SPALDING, 
THAME, TONBRIDGE, WARE, WATFORD, 
WEMBLEY, WEYBRIDGE, WOKING, WORTHING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£4,500—-£7,006 

Starting salaries largely dependent on tax experience 

to date. Firms of every size. 

TAX PLANNING. EC From £7,500 

A.C.A. ideally with Law Degree. Top firm. 

PERSONAL (LEARN COMPANY) TAX. 

WC1 £6,000 to £7,000 

Ideally A.T.!.I. or Finalist. 


PERSONAL TAX MANAGER. CITY 


c. £10,000 
iat Internationa! firm of C.A.s. Car leasing scheme 
pending. 

TAX CONSULTANCY. W1 £9,000—£11,000 


U.K. and International Tax Planning. Personal & 


Corporate. 
COMPANY TAX. CITY £6,500—-£7,000 
£7,000+ 


Assisting Manager of small Department. 

U.S. TAX. CITY 

Plus Bonus and Benefits, for experienced person. 
TAX SENIORS. ALL AREAS £5,000—-£6,500 
Personal and/or Company Tax. U.K./U.S/Inter- 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS 
ALL AREAS 


Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


Ce ee 


TAX NW?7 
£6,000—£7,000. Persona! Tax bias. 
TAX MANAGER WEYBRIDGE 


To £8,000. Mainly Personal Tax work. 
TAX MANCHESTER 
S inital Several current posts with top 
AS. 

PERSONAL TAX READING 
Semi-Senior: £3,500+. Senior: £5,000+. 

TAX BRIDGWATER 
£3,000-£3,500., Pe Tax bias. 


PERSONAL T LYMOUTH 


-£4,500-£5,250. Good C.G.T/C.T.T. desirable. 
TAX MANAGER OXFORD 


£6,000-—£6,500. Personal and Company oy 


TAX LFORD 
£4,000-£6,000 — depending on A.A.E. i Tax 
bias. ; 

PERSONALTAX - SEVENOAKS 


£3,750-£4,500+. Salary dependent on A.A.E.. 
PERSONAL TAX WATFORD 
£3,000-£6,000. Salary in line with A.A.E. 
PERSONAL TAX EXETER 
£3,500-£4,500. ideal age c. 25. 

COMPANY TAX 
£8,000-£10,000. A/F.C.A., or 
experienced Specialist. 


FINCHLEY 
unqualified 


. TAX ASSISTANT NEWCASTLE UPON TYNE 


F3,000-£3,500. Personal Tax bias. 


PERSONAL TAX WOKING 
C. £6,000. Small qualitative portfolio. Some Lloyds. 
TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 

TAX SUPERVISOR GUILDFORD 


£5,500-£6,000. Personal and Company Tax. 
PERSONAL TAX NORFOLK 
C. £4,500. Swaffham area. 

PERSONAL TAX EPSOM 
C. £5,500. Quality work. Excellent benefits. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, BIRM- 
INGHAM, BOURNEMOUTH, BRACKNELL, 
BRIGHTON, BRISTOL, CAMBRIDGE, CROYDON, 
EVESHAM, HORLEY, IPSWICH. LEEDS, 
LEICESTER, LIVERPOOL, MAIDSTONE, 
MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NUNEATON, 
OXFORD, PERTH, POOLE, PORTSMOUTH, 
READING, REDHILL, RICHMOND, 
SHEFFIELD, SLOUGH, SOUTHAMPTON, 
SOUTHEND, STAINES, STEVENAGE, SWINDON, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


£3,500-£5,000 


COMMERCE & INDUSTRY 
{Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £6,000-£7,500 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 
P.A. TO TAX PLANNER. W1 From £8,000 
Experienced Tax Specialist, to cosmangg small Unit. 
COMPANY TAX. SW1 £7 RR 500 
Petroleum Industry. U.K. Tax. Age op 

TAX ACCOUNTANT. SW 1 £B, "500-£6, 000 
ain young A.C.A. wishing to Specialise. Major 
Grou 

TAX ACCOUNTANT. NW' c. £7,000 
Major es Ideally A.C.A. with some experience of 
Company 

GROUP. TAX MANAGER BIRMINGHAM 
£8,500+. Possibly + car. Qualified or unqualified 
experienced. 


(Accountancy) 


MERCHANT BANKING £6,000+ 
Openings with top names for A A.C.A.s 
ACCOUNTANT. W1 


_ Elite retailer in fashion and ie 


ASST. FIN. ACCT. SW1 £6, 000-£6,500 
Trips to Paris. French-speaking A.C.A. 
FINANCIAL COUNSELLOR. SW1 £NEGOT 
Management Consultancy.and Tax Advice. 
MANAGEMENT ACCOUNTANT. W6 c. £5,800 
Student, or unqual. experienced person. Major firm. 
INTERNAL AUDITORS. SW1 (Based) 
£5,500-£6,000+ Car 
PE2 Finalists of A.C.A.s. Major Group. Daily travel. 
ACCOUNTANT NW LONDON 
To £8,000. Qualified person. Engineering. 
ACCOUNTANT LOUGH 
£6,000-£7,000. Firm with £ million+ turnover. 


OVERSEAS 


ee required by firm of International C.A.s: 
SENIORS KUWAIT 
£12,000 tax free. Free accommodatio 


Aertel lal 


SENIORS BRUSSELS/ATHENS/LISBON 
AUDIT SUPERVISOR LIBERIA 
AUDIT MANAGER LAGOS 
ACA ©. BARCELONA 


£7,500-£9,000. Tour from 6 months to 3 years. 
SENIORS/MANAGER EAST AFRICA 
Manager: Malawi. Seniors: Kenya & Malawi. 
A.C.As TANZANIA 
£6,000+Car+Accom. £800 bonus after 2 years. 
SENIORS SAUDI ARABIA 
C. £10,000+10% terminal bonus. 2 years. 
SENIORS BAHAMAS 
Recently Qualified Chartered Accountants. 


SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 


SENIORS & MANAGERS THE HAGUE 
f Negot. International C.A,‘s. Qualified persons only. 
SENIORS BRUSSELS 
C. £10,000. Young A.C.A.s for leading Int. C.A.s. 


A.C.A.s NEW ZEALAND 
C. $10,000. Initial 2 year Contract. 
ACCOUNTANTS LIBERIA 
C. U.S. $16,000 p,a.+free accommodation. 2 year 
contracts. ~ 

A.C.A, ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.C.A.s TEHRAN 


2 3—3 year contracts. Good capital accumulation. 
A.C.A. 


s DUBAI 


2-year tours. Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA. 
BERMUDA. EUROPE. (Vacancies for Newly 
Qualified Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES. 


For fu rther particulars please telephone or r write. lf writing, do not forget to supply a telephone number. 


A PERSONNEL CONSULTANCY 


,000—£10,000 . 





KENSINGTON 


TAXATION, October 28th, 1978 


01—581 0895 


West Country Dennis Chatfield © Associates 


Se TAXATION & ACCOUNTANCY RECRUITMENT 
Chartered Accountants CONSULTANTS 


require a young qualified accountant, to take up a senior position l : 
within the practice. The Partners are all committed Christians, and TAXATI O N MA NAG E R 
the successful applicant, who itis anticipated will become a partner 

LONDON 


in due course, should share their outlook in this respect. We are a 
small/medium-sized country practice (7 partners) with a progres- 


to £8,000 


sive approach offering a wide range of services to a varied clientele. Our Clients, a rapidly advancing small/medium 

Salary negotiable. , l firm of Chartered Accountants in the Holborn 

l Sa? Area, have an urgent requirement for a Taxation 
Apply Box WC 29375 Manager. Be 


The Successful Candidate, who will - not 
necessarily have any formal qualifications, will be 
equally capable in both personal and corporate 


Training Manager taxation and will now. be seeking a management 
a p opportunity. | 
We are a medium-sized practice in the West End and we are The brief will be to consolidate and expand the . 


looking for a graduate Chartered Accountant to be responsible for soti l 
student recruitment and training as well as C.P.E. courses for senior existing Structure and to develop the range of § 


staff. He/she will also. be responsible for keeping the firm's audit. services available to clients as well as supervising 
and technical manuals and procedures up-to-date and will report e ni , o 
direct to the staff partner. ` the routing, compliance work. 


Excellent salary, benefits and prospects for the appointee who need This is an excellent career opportunity offering 


not have any prior experience in the training field but must be considerable scope for the future. - 
highly self-motivated and capable of communications at ail leveis. at. 


` Please contact CHRIS KUHN or DENNIS CHATFIELD 


. ' 3RD FLOOR, WHEATSHEAF HOUSE, 
Box TM 29376 Ea 4 CARMELITE STREET, LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


Applications with Curricuium Vitae to 












c o E E OD OO SL E E E CO OS 
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: | | EEE EEE OE ECE ERE RR ECE CE SE 
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? eee WHY NOT RELOCATE? — "ux 
n _ PENS Resch 
| SESS Have you ever thought of leaving London, and _ ERS 
* B O O K- KE E P = R S OSO continuing your career within a provincial firm? - PES. 
: HESS Many local firms have all the expertise and up-to- FESS 
. toh eo RES date facilities of London practices, with the added RRI 
* PISS advantage of being situated in attractive areas OS 
ACCO U NTS C LE R KS ESN where the overall cost of living is lower and the CENS 
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% GARE removal expenses, and prospects of advancement . GER 
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ek GRRE ) ) . KEKE. 
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l Ki Se ~ . audit supervisor. Many of the clients are large Ress: Ae 
T OP C A LI BR E PER S ON N EL p Oe l public and private companies and experience SO. 
CESK . gained would be excellent. SALARY res 
IMMEDIATELY AVAILABLE ee | eee | | ERS 
. e RS  (2)A medium-size firm in NORWICH, a lovely ` „K&S 
ALL AR EAS. NA . cathedral city, seeks a P.A. for one of the SO 
i CESS _ 7 partners to assist him on the audit side of the ESS 
COMPARE OUR RATES POL _ practice. This might suit a PE2 finalist or a ~ RES 
i i : HESS recently qualified A.C.A. SALARY "SYY 
> : E FESS £5,000-£5,500. FESS 
a Ore ESS 
, NO 
BOOK-KEEPERS BUREAU . i SEES. 
4 Our Home Counties Department is here to oe 
1 18 N EW BOND ST LON DON advise and help you, Ring FRANCES ESE 
‘ay TATTON-BROWN on 01-580 8035, 14 RA 
W1 Y O B H O 1 A 93 9441 Groat Castie Street, London W1. ro 
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AUDIT MANAGER 


up to £10,000 


The firm: 


schemes. 


Location: 


Clients: 


Medium size, methodically organised, 
standardised 


systems, training 


London EC4., 


Up to £20 million turnover, wide 


range of activities, principally London 


area. 


Experience: 


Minimum 4 years’ post-qualification, 


background large or medium firm. 


Other benefits: 


Free life insurance, optional pension 


scheme, sports facilities. 


Prospects: 


Apply Box AM 29365. 


Excellent for the enthusiastic and able. 





PUBLIC PRACTICE 





Rates and information. See 


page 22. 


A BAD MISTAKE? 


If that is what you made. We will give 
you the chance to obtain the experience 
that you will not get in your present 
employment. We are a 6-partner West 
End firm seeking highly motivated semi- 
seniors who wish to be trained and work 
on quoted and major private groups, as 
well as gain experience of computers, 
financial planning and tax. Come and 
meet our partners — none of whom are 
much older than you. ~ Phone 01-935 
0745 or write to Lewis Ross, Mercers 
Bryant, C.A.s, 21 Devonshire Street, 
London WIN 2DA. 


ABLE PERSON with experience in 
incomplete records required by fast- 
expanding firm of chartered accountants in 
Hampstead. — Phone 01—794 9803. 
ABERYSTWYTH CHARTERED 
ACCOUNTANTS require a senior 
assistant, finalist or recently qualified, for a 
variety of interesting accountancy duties for 
businesses throughout Mid Wales. Salary 
up to £6,000. — Apply to D. Cook, 54 
North Parade, Aberystwyth. 

ABLE ACCOUNTANT UNQUALIFIED 
(not studying) required by small firm of 
accountants (four partners), London WI. 
ere negotiable. — Telephone 01—637 
4146. 
ABLE A.C.C.A. STUDENTS required for 
certified accountants in the West End. — 
Please telephone 01-437 0195. 
ACCOUNTANTS (EAST LONDON) 
require semi-senior and senior audit staff. 
Salary negotiable. — Box AE 1256. 
ACCOUNTANTS IN BECKENHAM 
require senior audit clerk. Must be 
experienced in finalising accounts and 
dealing with tax authorities. £5,000-£6,000 
per annum depending upon experience. — 
Telephone 01-659 1413. 
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A.C.A. FINALIST 


A.C.A. Finalist or similar required for 
small expanding firm of Chartered 
Accountants, London EC4, to assist 
with varied portfolio offering first-class 
experience. Candidates must be pre- 
pared to work on own initiative and 
accept responsibility. Salary circa 
£5,000 depending on age, experience 
and study leave requirements. — Box AF 
1175. 


ACCOUNTANTS IN HARROW have 
vacancies for experienced audit staff, full- 
and/or part-time vacancies for school 
leavers to train for a professional qualifica- 
tion. ~ Box AI 1166. 

ACCOUNTANTS IN VICTORIA require 
experienced senior with good knowledge of 
incomplete records and taxation. Top pay 
and varied work. Subcontract arrangements 
acceptable. — Box AI 1221. 
ACCOUNTANTS, LONDON W1, require 
senior/semi-senior for small but expanding 
practice. Must be able to work on own 
initiative. ~ Telephone 01-636 9782. 
ACCOUNTANTS REQUIRE senior and 
semi-senior audit staff for their office in 
Cheshunt, Herts. Small firm. Interesting 
work. Excellent salary. — L. Green & Co, 
266 High Street, Waltham Cross, Herts. 
Waltham Cross 36934. 

ACCOUNTANT with established and 
expanding practice in Surrey requires 
qualified accountant. Salary according to 
ability and experience, and needs to work on 
own initiative. Early partnership considered. 
Will be dealing with audit accounts and 
taxation of small and medium firms, limited 
companies and persona! taxation. — Please 
apply Box AW 1177. 

A FIRM of chartered accountants requires 
a qualified or experienced accountant for a 
senior position. Substantial salary payable 
by negotiation. ~ Please write to J. F. Flint 
& Co, Chartered Accountants, 72 Nott- 
ingham Road, Mansfield. 


SENIOR 
AUDIT STAFF 


NORWICH 


LOWESTOFT 


Vacancies exist at out Lowestoft and Norwich offices for 
ACCOUNTANTS who are either qualified or partly qualified, or 
who have had practical experience in the supervision necessary to 
be responsible both for dealing with clients and taking control of a 


group within the office. 


The post would be particularly suitable for an accountant with sub- 
stantial experience in a professional office although the accountant 
now in industry wishing to return would be equally welcome. 


Total remuneration will be most attractive. The firm operates a con- 


tributory pension scheme. 


Applications from candidates of either sex will be treated in com- 
plete confidence and should contain full details of previous 
experience and current salary and be addressed to the Staff 
Partner, LOVEWELL BLAKE & CO at either 74-75 The Close, 
Norwich or 30 Suffolk Road, Lowestoft. 


(Other offices at Aylsham, Beccles, Great Yarmouth, Halesworth 


and Thetford). 


AN ABLE SENIOR REQUIRED by 
chartered accountants London North West. 
To finalise accounts and supervise audits. 
Attractive salary with reviews and 
partnership prospects if qualified. — Write 
Box AA 1222. 

AN ATTRACTIVE SALARY, with good 
prospects, is offered by ` chartered 
accountants NW6 to a competent senior 
who could work on his own initiative. — 
Reply Box AA 1223. 

A NORTH HAMPSHIRE FIRM of 
chartered accountants seeks qualified 
accountant. We are a three-partner firm 
with offices in two fast-growing towns 
Situated in a very attractive part of the 
Country. The position initially is that of 
personal assistant to a partner. We envisage 
that within one year the successful applicant 
will have responsibility for a block of 
approximately 150 clients, being mostly 
small traders keeping incomplete records, 
and after two years he will, if proved 
satisfactory, be offered a partnership. Com- 
mencing salary £5,500 p.a. — Box AN 1178. 
ARE YOU A YOUNG energetic chartered 
or certified accountant. Can you work on 
your own and supervise others. Do you 
have a good general experience. Would you 
like to work in the Maidstone/Sittingbourne 
areas of Kent for a progressive firm of 
chartered accountants with good pay and 
benefits. — If so contact the Staff Partner, 
Kingsford Garlant & Co, on Maidstone 
51809. 





ROWLAND HALL & CO 
Chartered Accountants 


Require qualified or near- 
qualified staff as - partners 
assistants/managers to work at 
their offices in Grays and Corr- 
ingham, Essex and Gravesend, 
Kent. Generous salaries up to 
£6,500 per annum. 

For further information tele- 
phone: 


M. C. Cook — Grays Thurrock 
73828 

G. Thomas — 
Hope 2022 

A. Gooch — Gravesend 58217 














Stanford-ie-— 









A PROGRESSIVE FIRM of West End 
chartered accountants with a modern 
outlook require semi-senior staff. Excellent 
experience offered under personal super- 
vision of partners with opportunity for con- 
siderable advancement. Salary according to 
age and experience. — Box AP 1190. 

A SMALL but rapidly expanding firm of 
West End chartered accountants require 
senior assistants to be responsible only to 
the partners. The successful applicants will 
be given a wide and varied range of interest- 
ing tasks and will deal directly with clients. 
Salary negotiable. - Box AS 1189. 


ASSISTANTS SENIOR 
AND SEMI-SENIOR 


City Chartered Accountants have 
vacancies for senior and semi-senior 
assistants who wish to broaden their 
outlook and experience in a busy and 
expanding practice. A wide variety of 
work can be offered and top salaries will 
be paid to suitably experienced 
candidates who are able to demonstrate 
their technical ability and efficiency. — 
Write or telephone the Staff Partner to 
arrange an early interview. Goodman 
Lawrence & Co, Temple Chambers, 
Temple Avenue, London EC4 YOBB, 
01-353 9926. 


QUALIFIED 
ACCOUNTANT 


Audit senior with large audit 
experience who would be 


happier with smaller central 


London firm with higher 
salary and responsibility plus 
managerial prospects. 

Please contact: 

Box QA 29373 
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A SMALL FIRM of chartered accountants. 
near Finchley Road Tube Station. London 
NW3. have a vacancy for a semi-senior 
clerk. ~ Apply Box AS 1159. 
AUDITEMPS (employment agency). need 
audit and accounts staff of all grades for 
immediate temporary assignments. Rates 
from £2 to £5 per hour. — 1 New Burlington 
Street. London W1. 01-734 5156. 


AUDIT MANAGER 


Partnership prospects if qualified. Must 
have the ability to handle a mixed group 
of accounts to client level including 
taxation anc accountancy. Pleasant 
working conditions with a three-pariner 
firm. Salary £4,000-£6.000 acccrding 
to qualifications. — Applications in 
writing please to H. D. Morley. Messrs 
Morley, Danks & Co, 37 Avenue Road. 
Rowley Regis, Warley. West Midlands 
B65 OLP. Telephone 021-559 3935. 


AVON CHARTERED ACCOUNTANTS 
require young energetic qualified 
accountant. Experience of incomplete 
records an advantage. Salary negotiable. 
Good prospects. — Box AC 1149. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession. commerce and industry. — | 
New Burlington Street. London WI. 
Oi-734 $5156 (24-hrs} or 113-115 


Holloway Heac. Birmingham BI. 021—643 
7438 (24-hrs) (Emp. Agy). 


BRIGHTON FIRM of chartered 
accountants are seeking a qualified 
assistant to report to three partners. The 
successful applicant will have 
experience of medium-size audits. 
incomplete records and personal and 
company taxation. The prospects are 
excellent and an above average salary 
will be paid to the right person. who 
should be keen to take responsibility 
and aim at a full partnership within a 
maximum of two years. — Box BF 9474. 


BRISTOL CHARTERED 
ACCOUNTANTS require recently 
qualified accountant with good experience 
in modern audit techniques. incomplete 
records and business and company taxa- 
tion, The post carries direct responsibility to 
a partner, Salary negotiable according to 
age and experience. — Box BC t179. 

CERTIFIED ACCOUNTANTS in 
London WC] require for their small 
personal practice a finalist or person not 
necessarily qualified but with adequate 
professional experience. Good salary to 
right applicant able to work without 
supervision and looking for a progressive 
position. Good class small audit worx. Easy 
access Euston. King’s Cross and North 
London. — Apply in writing please giving 


career details to Aarons Grew & 
Woodcroft. 150 Southampton Row. 
London WCI. 


CHARTERED ACCOUNTANTS m 
London EI area require accounts/audit 
clerk for varied and interesting work in 
expanding practice. -- Write stating age. 
experience and salary required to Box CA 
1147, 
CHARTERED 
LONDON WC1 AREA, three-pariner 
practice. require competent young cualilied 
or PE2 finalist willing to work uncer own 
initiative on a variety of tax. audi and 
accountancy work. Salary up to £6,000 
depending on age and experience. — Tele- 
phone 01-387 4264. 


CHARTERED ACCOUNTANTS require: 
accounting assistants for the. 


general 
Sittingbourne office. Ideally candidates will 
be trainees or part-qualified with previous 
experience of similar work. ~ For full details 
telephone the Staff Partner on Maidstone 
51809. 
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ACCOUNTANTS, 


ACCOUNTS SENIOR 


NORFOLK TOWN 


Our clients are a large accountancy general practice operating throughout East Anglia, 
involved mostly. in. proprietary companies audits and small and private accounts. 


PRIVATE 
PRACTICE 


up to £6,000 


A position exists in one of the region offices for an experienced Accounts Senior 
(qualified or unqualified) who must have a good practical knowledge of Taxation and its 


applications. 


The successful applicant will lead a small team of 3 or 4 juniors and have ability to work 
constructively with the other seniors. 


The ideal candidates will be aged between 40-50, and enjoy the opportunity of working 
in a friendly office situated in a rural part of the country. 


Please phone Bury St Edmunds 66656 (24 hour service) or write briefly to: 


CARLTON DEANE SELECTION LTD. 


1 RISBYGATE STREET, BURY ST EDMUNDS, SUFFOLK 


CHARTERED ACCOUNTANTS, 
WEYBRIDGE AND LONDON 
REQUIRE SENIOR AUDIT STAFF, 


— An expanding firm of Chartered 
Accountants based in Weybridge and 
London require senior audit staff at 
both locations. Applicants should be 
either newly qualified or have passed 
PEL Stalf will obtain good all-round 
experience and there is the possibility of 
some short-term overseas assignments. 


— Please telephone Mrs A. Fox, 
Weybridge 53393 for an interview form. 





CHARTERED ACCOUNTANTS with 
varied practice and offices in Tonbridge and 
London require part-qualified assistants in 
Tonbridge office. — Telephone Mr C. Sharp. 
Tonbridge (0732) 352760. 


CHELMSFORD CHARTERED 
ACCOUNTANTS require unqualified 
experienced senior. -- Telephone Staff 
Partner, Chelmsford (0245) 6683! for 


details. 

CORNWALL APPOINTMENT for well 
experienced senior in small town practice. 
Responsible for range of clients from 
incomplete records professional partnership. 
to private family companies. Also farms and 
estates. Location of particular interest to 
sailing enthusiasts. - Contact Wessex Con- 
sultants. 2 Peter Street. Yeovil. Somerset. 
Telephone Yeovil 25183. 

CROYDON. ~- Are you a trainee 
accountant looking for an opportunity to 
work responsibly on a block of small cases. 
If you have had some experience and have 
above all the initiative to deal with a wide 
range of assiznments we can offer generous 
salaries. We have two vacancies. — So write 
now: R. Alen, 3 Katharine Street. 
Croydon. Surrey. 
DYNAMIC FIRM of chartered 
accountants in NW, London require staff at 
all levels. Very good prospects and excellent 
salaries will be paid to people of above 
average ability. — Box DF 1242. 
EXPERIENCED, QUALIFIED OR 
UNQUALIFIED person to assist principal, 
Salary between £5,000 to £8.000 p.a. 
Incomplete records and company work 
essential. — Box EQ 1226. 


EDGWARE. -— Small friendly firm of 
Chartered Accountants has vacancies 
for senior and = semi-senior staff. 
Excellent Prospects and opportunities 
for those with initiative and willingness 
to accept responsibility. Formal 
Qualifications not essential. ~ Please 
write with full details to Box ES 1213. 


EXETER OFFICE of expanding firm 
of Chartered Accountants with offices 
at Newton Abbot and Torquay has 
vacancy for senior assistant, preferably 
qualified, to assume responsibility direct 
to partner for interesting and varied 
portfolio of clients. Attractive salary 
and pension scheme. — Please write, in 
confidence, to Box EO 9477. 


EXPERIENCED SEMI-SENIOR required 


for a small N, London practice. Must be 
able to deal on own initiative with 
incomplete records etc. Salary by negotia- 
tion. — 01—607 2431. : 
GLOUCESTERSHIRE CHARTERED 
ACCOUNTANTS require sentor qualified 
assistant for a general range of professional 
work. Should have several years’ previous 
experience at audit, accountancy and taxa- 
tion work. Directly responsible to a partner. 
— Apply to Randall & Payne. Rodborough 
Court. Stroud, Glos. 


HAMPSHIRE 
CHARTERED ACCOUNTANTS 
Require manager for expanding office in 
Fareham. qualified person preferred, but 
unqualified person with suitable 
experience would also be considered. 
Salary negotiable but envisaged between 
£5.000-£6.000 depending upon 

experience. — Apply Box HC 9482. 


HAMPSHIRE, OPPORTUNITIES for 
young A.C.A.s up to 28 with two different 
independent firms both in medium-sized 
towns in Mid-Hants. Initial appointment as 
manager with opportunity for junior 
partnership after probationary period. 
Small- or medium-sized practice essential. — 
Contact Wessex Consultants, 2 Peter Street. 
Yeovil, Somerset. Telephone Yeovil 25183. 








HIGH WYCOMBE 
CHARTERED ACCOUNTANTS 


Require recently qualified A.C.A. to be 
trained as a manager with definite 
partnership prospects in this rapidly 
growing practice. Excellent salary to 
right person. — Write to, or telephone T. 
W. Phillips, Haines Watts. 125 London 
Road, High Wycombe, Bucks — High 
Wycombe 26402. 


JOIN THE TEAM AT SHOOTER 
GREENE. — Chartered accountants. Senior 
and semi-senior clerks urgently required. 
Top pay. conditions and varied work. — 
01-405 5759. 


KINGSTON/SURREY 


Chartered Accountants require A.C.A. 
with post qualified general practice 
experience with particular reference to 
auditing. Excellent salary com- 
mensurate with experience and clear 
promotion trail; Pension and life 
assurance schemes: medical scheme. 

Telephone: Mr Bonner, Walton-on- 
Thames 23685. 


re 
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Recruitment 
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LIVERPOOL 


International firm of chartered 
accountants require qualified manager 
to head audit department. — Telephone 
051—227 1102, or write to R. S. Owen. 
Finlay Robertson, Castle Chambers. 43 
Castle Street, Liverpool L2 9ST. 


LUTON CHARTERED 
ACCOUNTANTS require senior/manager. 
Not necessarily qualified. Preferred age over 
30; older person considered. Good 
prospects in varied practice. — Please send 
details of experience and current salary to 
Box LC 1247. 

MANAGER required by Croydon 
chartered accountants. Applicants need not 
be professionally qualified but should be 
experienced in all aspects of an accountancy 
practice. The salary offered will be com- 
mensurate not only with the importance and 
responsibility of this position but also with 
the experience and personal qualities which 
are necessary. — Please contact the Staff 
Partner, Feakins English & Co, Bank 
Chambers, 211 Lower Addiscombe Road. 
Croydon CR 6HE. — Telephone 01—654 
2265. 

MANCHESTER, URGENT. - Young 
chartered accountant with practising 
certificate required for fast developing 
practice. — Box MU 1153. 
MEDIUM-SIZED FIRM of chartered 
accountants with an expanding practice in 
Liverpool and Manchester require young 
qualified accountants/PE2 finalists to deal 
with all aspects of audit and accountancy 
work. Together with our national and inter- 
national associates, we can offer a wide 
range of experience with excellent prospects 
for increased responsibility at an early date. 
Good working conditions: salary negoti- 
able. — Write or telephone B. S. Burton, 
Poulson & Co, National Bank Buildings, 24 
Fenwick Street, Liverpool L2 7NW. 
051-236 3893-6. 


NORTH HERTFORDSHIRE 


Are you tired of commuting? Why not 
work more civilised hours in the attrac- 
tive garden city of Letchworth. 
Professional office has vacancy for 
senior accountancy assistant. Must be 
experienced in all aspects including final 
negotiation of accounts with the 
revenue. Good salary and fringe 
benefits. — Box NH 9475. 


NORTH LONDON 
ACCOUNTANTS (Kensal Green 
London NWIOQ). require semi-senior 
and junior clerks for various audit and 
accounting work. The work involves 
varied audit assignments, related taxa- 
tion experience. Excellent salary. — 
Phone 01—969 9411. 


NORWICH OFFICE of East Anglian 
chartered accountants have a vacancy for a 
newly qualified senior. — Write with details 
to The Staff Partner. Lovewell Blake & Co. 
74-75 The Close. Norwich. 


N.W. LONDON — CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn fess than £6.500 
p-a. 

Contact Mr Feters or Mr Graves at: 
Thwaites. Blackwell, Bailey & Co.. 
200 Brent Street. Hendon. 
London NW4 IBH. 

01-203 S161. 


TAXATION, October 28th, 1978 


PERSONAL TAX, ~ Revenue trained 
assistants required by consultant (young ex- 
Inspector). Suit T.O. Flexible hours. Good 
salary. etc. — Telephone David Surfleet on 
01-446 0152 or write to 6 Nye Way. 
Bovingdon, Herts. 

QUALIFIED ACCOUNTANT required 
by firm of chartered accountants in Hitchin, 
Hertfordshire. Should have experience in 
incomplete records and taxation. Wide 
range of work. Car allowance in addition to 
salary. — Apply Box QA 1238. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6956. 





READING ACCOUNTANTS require 
newly qualified person looking for post- 
qualification experience with modern firm. — 
Telephone David Barnes. Reading 581 956. 
SEMIL-SENIORS AND SENIORS required 
for West End firm of chartered accountants. 
Salary negotiable. — Please contact Mr 
Bennett on 01-580 8021. 

SMALL FIRM OF CERTIFIED 
ACCOUNTANTS, LONDON WC2 
require junior audit clerk. Previous 
experience an advantage. — Phone 01-839 
1041. 

SENIOR CHARTERED ACCOUNT- 
ANT, perhaps thinking of retiring 
of semi-retiring in the next few years, 
required by small practice in a very pleasant 
area on the South Coast. An excellent 
salary will be offered to the right person 
who must be authorised to train students, 
have a sense of humour and who believes in 
giving a personal service to clients. — Box 
SC 1229. 


SOUTH DEVON 


Chartered Accountants. 
Abbot, Require: 


A Qualified Assistant to assume 
responsibility, with support staff. for a 
wide variety of clients. The applicant 
should have 2—3 years post qualification 
experience and have trained with/or is 
currently employed in a medium sized 
general practice. 


A recently Qualified/Finalist. The 
appointment offers an ideal opportunity 
to gain further experience in a well 
established provincial practice with a 
wide variety of work. 


Both appointments offer the 
opportunity for advancement within the 
firm. Salary negotiable. Non Con- 
tributory pension scheme. 


Newton 


Write for application form to: 


PEPLOW. WARREN & FURLER., 
(ref 1/3000) 

Chartered Accountants. 

Barclays Bank Chambers. 

Newton Abbot. 

Telephone: 3971. 


SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 


SOUTH WORCESTERSHIRE Firm 
of Chartered Accountants seek a young 
and ambitious qualified accountant. We 
want someone who will work on his 
own initiative on a wide variety of 
clients. The starting salary would be in 
the region of £6.000 per annum and 
there are excellent opportunities for 
advancement. including partnership 
prospects for the right applicant. — Box 
SW 1132. 


SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistants, We have vacancies for 
young chartered accountants with drive and 
enthusiasm anc willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 
House, 157-169 Walton Road, East 
Molesey, Surrey KT8 0DX. 

SUSSEX COASTAL TOWN BRANCH of 
chartered accountants need young A.C.A. 
as manager for fast developing office with 
expectation of progress to partnership after 
suitable probationary period. Age 26—30 
with good small practice experience. — 
Contact Wessex Consultants, 2 Peter Street. 
Yeovil. Somerset. Telephone Yeovil 25183. 
SWANSEA CHARTERED 
ACCOUNTANTS require young A.C.A. 
as p.a. to partner in small progressive firm. 
Prospects of career development to 
partnership available for suitable persons. — 
Contact Wessex Consultants, 2 Peter Street. 
Yeovil. Somerset. Telephone Yeovil 25183. 


TAXATION ASSISTANT 


An expanding firm of Chartered 
Accountants based in London and 
Weybridge with substantial inter- 
national work and connections require 
tax assistants at both U.K. offices. 
Applicants preferably should have 
experience of a professional office or be 
studying for the A.T.LI. examinations. 
Please telephone Mrs A. Fox, 
Weybridge 53393 for an interview form. 


TAXATION MANAGER for Scotland. 
Excellent opportunity for qualified person 
with in-depth knowledge of corporate and 
personal tax. Circa £8.500. — Contact 
Wessex Consultants, 2 Peter Street. Yeovil. 
Somerset. Telephone Yeovil 25183. 

TAX MANAGER COTSWOLDS mainly 
corporate work well experienced A.T.I.1. or 
A.C.A, preferred circa £6.000. — Contact 
Wessex Consultants. 2 Peter Street. Yeovil. 
Somerset. Telephone Yeovil 25183. 

TAX SENIOR EXETER chartered 
accountants, strong personal and some 
corporate tax essential. Previous experience 
with accounts or Inland Revenue (as 
H.G.T.O.) cirea £4,500. — Contact Wessex 
Consultants, 2 Peter Street. Yeovil, Somer- 
set. Telephone Yeovil 25183. 

TAX SENIORS c. £8,000 required for 
London WC1 C.A.s, Telephone now. 
01-242 1827. Accounting Recruitment 
Services, 80a Southampton Row. London 
WC. 


WALTHAMSTOW CHARTERED 
ACCOUNTANTS require experienced 
-senior/semi-senior audit/accountancy staff. 
— Write to Mr Cooper, Rose Gluck & Co. 
Uplands House, Blackhorse Lane. London 
EI7 5QW or telephone 01-531 3322. 
WARRINGTON CHARTERED 
ACCOUNTANTS require qualified senior, 
25—35, with future partnership prospects. 
Salary up to £6,500. — Write with details to 
Box WC 1243. 


WEYBRIDGE/SURREY 


Chartered Accountants require Senior 
Tax assistant for their taxation depart- 
ment. Applicants should be experienced 
in personal and corporation tax. 
Excellent salary commensurate with 
experience. Pension and life assurance 
schemes; medical scheme. 

Telephone: Mr Halladey, Weybridge 
5146!. 


WIMBLEDON 


Qualified Accountant required by 
Wimbledon Chartered Accountants 
with pleasant new offices. The work 
should prove interesting and wil 
provide the opportunity of meeting and 
dealing with Clients. It will include the 
preparation and audit of accounts of 
small limited companies and a variety of 
other work. A generous car allowance 
will be paid. Salary according to 
experience. — Apply to D. R. M. 
Dunbar. Howell, Wade & Co. 55 
Church Road, Wimbledon Village. 
London SW19. Telephone 01-947 
6912. 


TRAINING CONTRACTS 








ARTICLED CLERK. — Foundation com- 
pleted or transferee required by chartered 
accountant, London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. — Box AC 1224. 
ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01—236 0011. 
MEDIUM-SIZED FIRM of London 
chartered accountants requires successful 
foundation course student or person exempt 
from foundation course for their city office. 
Transfer of articles considered. Good salary 
and experience. Tuition fees paid. — Box MS 
1212. 

YOUNG AND EXPANDING FIRM of 
accountants has vacancies for A.C.C.A. or 
other (non-chartered) accountancy trainees 
at offices situated near London. — Reply to 
Box YA 1248. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
it may kave been inserted by your present employer? 

A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that 
the reply should be destroyed if the advertisement concerned has been 


inserted by your firm or company. 


If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 


merely the name of the group. 


We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 


identity of an advertiser. 
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COMMERCE & INDUSTRY 





ACCOUNTS CLERK for = expanding 
wholesale and retail business London N1 
area. Applicants should have experience of 
Bank Reconciliation and up to Trial 
sera Salary £3,500 neg. — Box AC 
1155 


ACCOUNTANTS with experience in 
dealing with German accounting. City- 
based organization need freelance work on 
German published accounts. — Please write 
in the first instance to Box AW 1204. 


AN ESSEX COMPANY engaged in the 
bulk storage of petroleum products offers a 
training opportunity to an accountancy 
student. The training contract will be 
negotiated to cover study leave and financial 


assistance towards Courses. Duties will 


cover all aspects of management and 
financial accountancy. Salary circa £3,000 
per annum. — Reply_in writing only to the 
Accountant, London -& Coastal Oil 
Wharves Ltd, Haven Road, Canvey Island, 
Essex 8S8 ONR. 


St Mary‘s Hospital, 
Praed Street, London W2 


TWO ACCOUNTANCY 
ASSISTANTS | 


{General Administrative grade) 


required at the Health District Headquarters, based at St Mary's 
Hospital, Paddington. (The District’ $ annual revenue budget i is £28 


million.) 


Applicants must have a good knowledge of book-keeping, backed 
up by practical experience, and should preferably be. uae study- 


ing for an Accountancy qualification. 


Salary i is £3,806 per annum rising to £4,775 per annum fully inclu- 


sive for a 36-hour week. 


Job description and application form van be obtained from .the 


District Personnel Officer, Tel. No. 01—262 1280, ext. 207. 


Taxation 
| ant 


‘London S.W.1. Up to £10,000 


Major public engineering Group with an annual 


accountant to report to the Group Taxation 
Accountant. 


The work involved, which excludes personal tax, 
consists principally of responsibility for the prepar- 
ation, submission and negotiation of tax comput- 
ations for two fair-sized groups of engineering 
companies and one smaller one, all in the UK but 
with overseas income. There is also the requirement 
to prepare tax provisions for the annual accounts 
and to advise the companies concerned on the tax 
implications of proposed transactions. Some travel 
will be involved but this is unlikely to be excessive. 


Candidates must be over 25 and qualified accoun- 
tants, preferably chartered. They should have two 
to three years’ post-qualifying recent experience of 
company taxation gained either in industry or from 
a tax department in ‘the profession. Commencing 
salary will be up to £10,000. per annum according 
to age and experience and there are excellent 
prospects of advancement. 


For a fuller job description write to A.R: D. Mac- 
Donell at John Courtis & Partners Ltd., Selection 
Consultants, 78 Wigmore Street, London wi H9DQ, 
demonstrating briefly but explicitly your relevance 
and quoting reference 556/T. This is an pos 
opportunity appointment. 


ASCEP.... 


> 
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turnover exceeding £700 Million seeks a taxation 





MANAGEMENT 
ACCOUNTANT 


We are a film manufacturing company based in a Lincolnshire 


_ market town and seeking a Management Accountant capable of 


succeeding to a more senior post in the company within 2/3 
years. 


The successful candidate, preferably A.C.C.A. or 1.C.M.A,, 
with several years’ post qualifying experience in a manufactur- 
ing organisation will initially be responsible for the setting up of 
monthly departmental cost systems in conjunction wath financial 


accounts via N.C.R. Century 150. 


. Minimum commencing salary £7,500 p.a. plus company car, 


non-contributary life assurance and contributary pension 


scheme. Assistance with re-location expenses. 


-All applications (typed or legibly hand-written) giving 
personal and career details will be acknowledged and treated in 
the strictest confidence. 

The Company Secretary 

C. K. Addison & Company Limited 
Brackenborough Road 

Louth 

Lincolnshire LN11 0AX 


Ct 


Assistant Manager- 








Corporate Taxation 


London circa £7500 


Our Corporate Tax section is growing fast 
and its team of qualified accountants 
` requires an additional young tax specialist 
who should have had a minimum of 2 years’ 
- post-qualification experience in the tax 
department of either a large professional 
firm or commercial organisation. 

The work is varied and covers all taxation 
aspects of a large dynamic group with 
substantial and expanding overseas interests. 
The appointment will appeal particularly to 

someone with broadly-based training who ` 
meets challenges with enthusiasm and flair. 
To find out more about this opportunity and 
the generous fringe benefits that go with it, 
send brief, but comprehensive details of 
your experience and qualifications to: 
Group Chief Accountant, 
_ National Westminster Bank Limited, 
15 Featherstone Street, 
London EC1Y 8QS. 


&NationalWestminster Bank 
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"st 


The Institute of 
Accounting Staff 


Seeks an additional member of staff to prepare income for data processing and 


banking. 


While the work will initially be of a clerical nature, it is anticipated that the 
successful applicant will, subject to satisfactory performance in the post, develop 
into the Institutes Accounting Officer. The starting salary for the present 
vacancy is £3,800 p.a. (currently under review) but the grading and salary of the 


Accounting Officers post when created will be commensurate with the increased 
responsibilities. 
Applications are invited from young IAS members with broad experience in 
commerce or the profession or from individuals with comparable qualifications 
and experience. 
If interested, write, with details of age, qualifications and career to date: 


The Secretary A.C.T. 
The Institute of Accounting Staff 
23 Bedford Square 
London WCIB 3HS 


ASSISTANT ACCOUNTANT. — Expand- 
ing firm of Lloyd’s Brokers require an 
assistant to their Chief Accountant and 
Company Secretary. * Generous salary, 
luncheon vouchers, profit sharing scheme, 
excellent contributory pension scheme, three 
weeks’ holiday, hours 9.00 a.m. to 5.00 p.m. 
Successful applicant preferably to be 
recently qualified and seeking experience in 
a commercial organisation. — Apply in 
writing to: S. C. Whitehead, Personnel 


Manager, Tennant Budd Limited, Hildeng 
brook House, The Stade, Tonbridge, Kent. 


Tel: Tonbridge (0732) 357011. 

DUE TO RETIREMENT THIS 
AUTUMN, accountant required for large 
agricultural estate, with many let properties 
and home farm. Must be able to handle 
Schedule A and D claims, VAT, trust and 
other tax returns. Housing can be arranged. 
~ Apply to the agent, Estate Office, 
Woodhall Park, Watton-at-Stone, Hertford, 
SG14 3NF. 





Hong Kong 





MONTHLY NEWSLETTER requires 
editor, preferably based in London, with 
specialist up-to-date knowledge of develop- 
ments in tax and/or accounting and/or 
finance. Approximately 1-2 days work a 


month. Fee to be agreed. — Please write: 


George Stainton, Flat 2, 59 Drayton 
Gardens, London SW10, 


RICHMOND, SURREY small group 
of family companies in visual com- 
munications require an accountant to 
assume full responsibility for financial 
controis, accounts and management 
information. Could suit a recently 
qualified accountant who would like to 
work with an expanding group where 
your decisions are important. — Write to 
Managing Director, Kingprint Limited, 
Orchard Road, Richmond, Surrey. 


LONDON ART DEALER needs part-time 
book-keeper. Interesting work. — 01—727 
7915, 

PART H FINALISTS. are required for 
company accounts interpretation by Inter 
Company Comparisons Ltd. The work is 
extremely beneficial to an understanding of 
accounting standards. Earnings lie in the 
range £4,000—£6,000 per annum. — Apply 
to Brian Earle, I.C.C. Ltd, 81 City Road, 
London EC1. Tel. 01-638 2946. 


DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 





OVERSEAS 


NASSAU, BAHAMAS. — Expanding, 
small practice with world-wide affiliates 
seek a young qualified man (preferably 
single — newly qualified would suit) to take 
responsibility for a variety of audit and 
accounting assignments. Good experience 
and a pleasant life style in a sub-tropical 
climate. Contract terms and competitive 
tax-free salary to be negotiated. — Please 
send full resumé to Clark, Hulland & Co, 





| P.O. Box N4107, Nassau, Bahamas. 


-Tax Assessors 


Up to £11,300p.a. 











@ 25% gratuity on salary 
@ Low tax area 

@ Free medical treatment 
@ Free passages 


Applications are invited for appointment as 
Assessors in the Inland Revenue Department 
of the Hong Kong Government. Successful 
candidates will be responsible for the 
assessment of taxes imposed by the Inland 
Revenue Ordinance, the Stamp Ordinance 
and the Estate Duty Ordinance of Hong 
Kong. 


Applicants should preferably be under 35 
years of age and must:- (1) be Associate 
Members of the Institute of Chartered 
Accountants or Association of Certified 
Accountants or other similar institutions, 
plus at least one year’s post-qualification 
experience in taxation law and practice; OR 
(2) have an Economics or other Honours 
degree, with Accountancy as one of the 
subjects studied, from a British University 
or equivalent, plus 3 years’ appropriate post- 
graduate experlence in an appointment in 
which the major part of the duties requires 


© Generous terminal leave 

@ Subsidised accommodation 
@ Education allowance 

@ Holiday visits for children 


a thorough knowledge of taxation; OR (3) 
have successfully passed the final depart- 
mental examination of Her Majesty's 
Inspectors of Taxes; OR (4) have appreciable 
experience as an Assessor or in a similar rank 
in the tax administration of other territories. 


The appointment will be for an initial period 
of 24 years. The salary scale for the post is 
from HK%$s5,325 to HK$8,945 per month 
(approximately from £6,730 to £11,300 
p.a.*). Starting salary will depend on 
experience. 


For further infermation and an application 
form, write to the Hong Kong Government 
Office, 6 Grafton Street, London, W1X 3LB, 
quoting reference IRD/ASS at the top of 


_your letter. Closing date for return of 


applications: 15 November 1978. 


* Based on exchange rate HK$9.50 = £1.00. 
This rate is subject to fluctuation. 


Hong Kong Government 
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OFFICIAL 
APPOINTMENTS: 


» 


UNIVERSITY OF BRISTOL 


ADMINISTRATIVE 
ASSISTANT IN THE 
FINANCE OFFICE 


Applications are invited from Qualified 
Accountants. 


Commencing salary, depending upon age 
and experience, will be in the range £4,631 
to £6,555 per annum (under review). 


Appropriate Superannuation Scheme. 
Further particulars may be obtained from 
the Finance Officer, University of Bristol, 
Senate House, Tyndall Avenue, Bristol BSS 
1TH to whom applications should be sent 
by November 13th, 1978. 


UNIVERSITY OF 
THE SOUTH PACIFIC 


Applications are invited for the follow- . 
ing posts: 

BURSAR (Post 78/59). The Bursar 
will be the chief financial officer of the 
University and is answerable: to the 
Vice-Chancellor for the financial 
Management and control of the 
University’s finances. The appointee 
should preferably possess a recognized 
accountancy qualification and have 
wide experience in accounting. 


CHIEF ACCOUNTANT (Post 
78/58). The appointee will be expected 
to take up his appointment in 
March/April 1979. The appointee must 
possess @ recognized accountancy 
qualification and have wide experience 
of financial management and account- 
ing control. This is a senior post and 
whoever is appointed will be expected to 
deputise for the Bursar when the occa- 
sion requires. He/she must be capable 
of controlling staff and developing 
accounting systems as the University 
expands. 


Salary scales: Bursar 
F$17,765~19,085 p.a. Chief 
Accountant F$13,915-15,235 p.a. (£1 
sterling = F$1.61). The British Govern- 
ment may provide salary supplementa- 
tion in range £2,700-£3,042 p.a. 
{sterling} for married appointees and 
£948-£1,284 p.a. (sterling) for single 
appointees {reviewed annually and nor- 
mally free of all tax) and provide 
children’s education allowances and 
holiday visit passages. Family passages. 
In addition the University provides 15% 
gratuity, superannuation contribution, 
appointment allowance, partly furnished 
accommodation at maximum rental at 
present of 124% of salary; this is under 
review. Appointments will be for a con- 
tract period of three years and will be 
renewable by mutual agreement. — 
Detailed applications (2 copies) with 
curriculum vitae and naming 3 referees 
to be sent direct to Registrar, University 
of the South Pacific, PO Box 1168, 
Suva, Fiji, by I December 1978. 
Applicants resident in the UK should 
also send one copy to Inter-University 
Council, 90/91 Tottenham Court Road, 
London W1P ODT. Further details may 
be obtained from either address. 
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PARTNERSHIPS 


AND 


PRACTICE 





RESOURCE MANAGEMENT ASSOCIATES 
, P.O. BOX 100, CHELMSFORD, ENGLAND ` 
0245 81166/59348 — NIGHT 0245 61166 


tN HARUHI 





PRACTICES FOR SALE 


N. Yorkshire £20,000 G.F. 
SW. Herts £10,000 G.F. 
London VWC1 £60,000 G.F. 
NW. Kent £65,000 G.F. 
NW. Surrey £35,000 G.F. 
SW. Essex £27,000 G.F. 
Southend £60,000 G.F. 
S. Herts £35,000 G.F. 





A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory services to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/C:1—-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53—54 King William 
Street, London EC4R 9AA, 

A BRIGHT YOUNG chartered acccuntant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 1193. 

A FOUR PARTNER FIRM of West End 
chartered accountants with varied clientele 
and with fees in excess of £150,000 p.a. feel 
they could offer a better service if they were 
part of a larger organization having 
specialist departments in taxation ani other 
matters affecting present day practice. 
Discussions on possible merger welcomed. 
— Box AF 1250. 

A  FOUR-PARTNER WEST END 
PRACTICE with rapid growth over recent 
years and still maintaining traditional values 
seek an additional partner to fill vacancy 
caused by retirement. This woud suit 
person with own nucleus or someone with 
three-five years’ post-qualifying experience 
aspiring to partnership status. — Box AP 
1188. 

A PRACTICE or parcel of fees wanted by 
two experienced chartered accountants, 
with capital, in Surrey/South Londen area. 
G.R.F. up to £50,000. ~ Box AP .251. 
A PRACTICE WANTED by two 
experienced qualified accountants in NE. 
England area. G.R.F. up to £50,000. — Box 
AP 1185. 

BLACKBURN AREA, ~ A.C.A. w shes to 
purchase small practice with/withcut pre- 
mises or block of clients. — Please ring 
(0254) 58527. 

BLOCK .OF FEES of approximately 
£50,000-£60,000 with approximately 400 
clients. Financial arrangements flexible and 
every assistance given in:transfer. — Box BO 
6969. 

C.A. PRACTISING IN MID SUSSEX 
coastal town requires partner with a view to 
succession, capital required, or would 
dispose of practice for cash. — Box CA 
1216. 

CHARTERED ACCOUNTANT (37), 
with considerable industrial experiznce in 
administration and secretarial matters and 
with private taxation clientele wishes to 
move back into profession in West 
Midlands. Small partnership preferred with 
private taxation bias. Capital avai.able. — 
_ Box CA 1198. 
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CHARTERED ACCOUNTANT. — East 
Midlands, seek block of fees. — Box CA 
1171. 

CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 1194, 

CHARTERED ACCOUNTANTS 
Essex/East London wishing to expand their 
fee base invite inquiries from sole 
practitioners or others seeking to disposé of 
their practices. Flexible arrangements. — 
Box CA 1186. 

CHARTERED sole practitioner required to 
amalgamate with small progressive practice. 
~ Box CS 1154. 





CHARTERED ACCOUNTANTS 


Experienced chartered accountants in 
partnership South Bucks fully up to 
date with own work require additional 
fees £1,000 to £30,000 West End, City 
or Home Counties. Audits/Accounts 
preparation of small limited companies 
welcome. — Box CA 9476, 


CHESHAM FIRM of chartered 
accountants with three partners and 
secretarial staff require senior to enter 
partnership after `a short trial period to 
replace retiring partner. 
incomplete records and taxation essential. 
Good prospects for young chartered 
accountant prepared to practice as working 
partner. — Write giving personal particulars 
including age and experience to Heal & Co, 
84 The Broadway, Chesham, Bucks. 


COTSWOLDS 


Chartered Accountant required to join 
expanding West Country firm with view 
to partnership. Experience of 
incomplete records and taxation essen- 
tial. — Reply Box CC 9497. 


DEVON CHARTERED 
ACCOUNTANTS with two expanding 
offices need young A.C.A. under 27 as 
potential partner. Some experience in large 
city or provincia! firm not a disadvantage. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
FOR SALE. — Small rapidly expanding 
practice in West Cornwall. Current G.R.F. 
£7,500 approximately. £16,000 required for 
fully furnished office,.equipment and lease. 
— Box FS 1232, 

HISTORIC SOUTH DORSET TOWN 
with sailing, fishing, golf, riding and walking 
in beautiful coastal area. We are a busy 
expanding independent firm of chartered 
accountants dealing mainly with medium- 
sized private concerns, and are seeking a 
chartered accountant with enthusiasm, 
initiative and drive to assist senior partner, 
but with time to enjoy the above amenities. 
Partnership prospects offered to suitable 
applicant. We love it, why not come and 
join us! ~ Reply with full details to Box HS 
1240. 
LIVERPOOL/MANCHESTER. —- 
Established chartered practice seeking 
expansion has cash available for outright 
purchase of blocks of fees, or alternatively 
would consider merging with sole 
practitioner. — Box LM 1233. 
MANCHESTER AREA. ~ Expanding 
local office of national firm of chartered 
accountants would be interested to hear 
from sole practitioner or small partnership 
with succession or pressure problems with a 
view to acquisition or merger. — Box MA 
1208. 


Experience of. 


NEWCASTLE UPON TYNE chartered 
accountants wish to expand in the Durham 
and Northumberland area. We will be 
pleased to discuss acquisition, merger or 
other mutually agreeable arrangement. — 
Reply Box NU 1200. 

PARTNER REQUIRED by City 
accountants. Quarter share for sale. 
Purchaser should be A.C.A. or A.C.C.A,, 
aged 28—43. Potential purchasers invited to 
apply for terms. — Practitioners Services 
Bureau, 6 Clements Road, Ilford, Essex. 
PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us: 
Dennis Chatfield & Associates, Wheatsheaf 
House, 4 Carmelite Street, London EC4Y 
OBN. Telephone 01—353 1307/8. 
SELLING? — We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years’ time, 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. — Please reply to D. A. Turnbull, 
F.C.A., Turnbull & Co, Princes House, 17/19 
High Street, Aldershot, Hants. Telephone 
Aldershot 27666. 

SMALL EAST LONDON FIRM for sale, 
approximately £80,000 G.R.F., 700 clients, 
freehold might be available. — Box SE 6970. 


SOLE PRACTITIONER, 
EDGWARE, requires young Chartered 
Accountant as P.A. in expanding 
Practice. Definite Partnership Prospects 
after Probationary period. — Please 
write with full details to Box SP 1214. 


SOUTHEND, BASILDON § AND 
CANVEY ISLAND AREA. — A very early 
partnership will be granted to an energetic 
chartered accountant to take control of a 
small branch office. Propositions from local 
practitioners would be considered, ~ Please 
reply to Box SB 1225. 

TAXATION SERVICE. — Offered by 
chartered accountants in the strictest of 
confidence to other firms in respect of specialist 
advice and assistance with regard to tax 
problems, ‘E’ inquiry cases, back duty and 
inquiry branch cases, overseas matters and 
other taxation problems. — For further 
details please telephone D. A. Turnbull, 
Messrs Turnbull & Co, Princes House, 
17/19 High Street, Aldershot, Hampshire, 
Telephone Aldershot 27666. 

TAX TEMPS available. Revenue trained. 
All grades of work. Telephone David 
Surfleet on 01-446 0152 or write to: 6 Nye 
Way, Bovingdon, Herts. 


TEN-PARTNER FIRM, London 
WC2, G.R.F. £800,000. Interested in 
either: 

(a) Merging with a similar sized firm; or 
(b} Acquisition of a smaller practice; or 
(c) Amalgamation with a larger firm. 


Box TP 9459. 


WE HAVE well established blocks of 
audits earning substantial fees available 

for disposal in North of Scotland. 

Practising Certificate not essential. 


Reply in first instance to Box WH 
9460. 


WELL ESTABLISHED and viable 
practice in Orkney would benefit from 
association/amalgamation with com- 
petent larger organisation capable of 
taking advantage of expansion 
potential. 


Reply in first instance to Box WE 
9461. 


RESOURCE MANAGEMENT ASSOCIATES 


, P.O. BOX 100, CHELMSFORD, ENGLAND 


0245 81166/59348 — NIGHT 0245 81166 
ENEA 
PRACTICES REQUIRED 


We are seeking practices or blocks of fees 
in the following locations and invite your 
inguiries in strictest SA dear Should you 
be contemplating full/partial disposal of 
your practice within the next twe years our 
counselling service will assist you ta avoid 
the hazards and obtain the maximum 
personal and financial advantages quickly. 


The City of London 
Greater London Area 
The Home Counties 
The South of England 
North and South Wales 
The West of England 
The West Midlands 
Greater Manchester Area 
North & South Yorkshire 
The North of England 
Edinburgh and Glasgow 
` The Humberside area 
East Anglia and the Fens 
Greater Liverpool Area 
The North of Ireland 
The Isle of Man 
The Republic of Ireland 
Jersey and Guernsey 
Europe and Scandinavia 
America and Canada 


0245 81166 


RESOURCE MANAGEMENT ASSOCIATES 


_ P.O, BOX 100, CHELMSFORD, ENGLAND 


0245 81165/59348 — NIGHT 0245 81166 
eee eee 


PRACTICE DISPOSAL 


Overwerked, partnership problems, other 
pursuits, retirement? The confidential 
service of RMA will heip you to reap the 
maximum personal and financial benefit. 


PRACTICE ACQUISITION 


The advantage of our service is that we 
often identify practices before they are 
placed on the market and thereby can save 
considerable delay frustration and cost. 


PRACTICE MERGERS 


Mergers often result in fasi growth and can 
be achieved without a capital outlay and 
the combined resources only enhance the 
firm's own future development prospects. 


PRACTICE VALUATIONS 


Practice valuation given for assessing the 
equity share of incoming or outgoing 
pariners, practice disposal, acquisition or 
merger and aise for internal appraisals. 


THE ADVISORY SERVICE 


Practitioners contemplating disposal and 
who need help to evaluate the advantages, 
hazards, timing, pricing, staffing and their 
own personal requirements, can be visited. 


ae aa Opes 
Practice dispasal, merger and acquisition 
services throughout the United Kingdom. 
Valuations are prepared within seven days. 


References available on client's request. 
Identity not disclosed without permission. 


0245 31166 
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WILTSHIRE 


Chartered Accountants wish to merge 
with or acquire existing practice. 
Flexible financial arrangements. — 
Reply Box WC 9498, 





SUBCONTRACT WORK 





QUALIFIED ACCOUNTANT required 
for subcontract work for North Manchester 
area practice. Office accommodation avail- 
able if required. — Box QA 1235. 


ACCOUNTANT in private practice in the 
North requires 2 days part-time work with 
professional firm either in Bedford or 
London. — Box Al 1234. 
ACCOUNTANT with many years 
experience in the profession, seeks sub- 
contract work or temporary assignments of 
varied accounting and taxation matters in 
the London area. — Box AW 1254. 

A CHARTERED ACCOUNTANT with 
lots of experience in ail fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC [195, 


AN ACCOUNTANT, with ten years’ 
experience in profession of all major types 
of works, seeks work on subcontract basis 
in London. — Please write to Box AC 1191. 
CHARTERED ACCOUNTANT, 
LONDON W14. — Extensive experience 
commerce as well as profession seeks sub- 
contract work and temporary or permanent 
assignment. ~ Write Box CA 1253. 
EFFICIENT, RELIABLE AND 
EXPERIENCED SUBCONTRACTOR. — 
Specialising in incoraplete records. audit 
and accountancy, requires work on your 
premises. — | Pennard Mansion, Goldhawk 
Road, London W12. 

EX-INSPECTOR OF TAXES with 
revenue trained assistants will clear arrears 
of tax work and keep it up to date. Con- 
sultancy service also available. Telephone 
David Surfleet on 01-446 0152 or write to 6 
Nye Way. Bovingdon. Herts. 

F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty, accounts investigation and 
appeals cases. Based in Herts; but willing to 
travel. — Box FS 6968. 

OXFORD FIRM OF CHARTERED 
ACCOUNTANTS has capacity to 
undertake subcontract work. — Reply Box 
OF 1220. 

PRACTITIONER with staff at West 
London office has spare capacity until 
Christmas. Will collect and deliver in the 
locality. — Box PW 1192. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, £.c.A. Lowest competitive rates 
and fair triai period. — Pembroke & 
Pembroke 01—236 001i (London) or 
021—236 5513 (Birmingham). 
ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work. one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
‘01-248 9461 (day) 01—348 3548 (evening). 
ACCOUNTANT/BOOK-KEEPER seeks 
part time work. — Please phone Arun Gupta 
on 01-388 2141, or write to 125 Parkway. 
London NWI 3PS. 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays. sickness. or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd. 118 New 
Bond Street. London Wi. 


A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 1196, 

CHARTERED ACCOUNTANT 14 years 
commerce, mainly service industry. seeks 
position as f/controller, Would consider 
p/lime situation with growing company 
London area. — Write Box CA 1252. 

PEI FINALIST, out of articles, varied 
experience in accounts, taxation and audit, 
seeking position in profession in London. — 
Box PF 1237. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 

overseas. 


PRACTITIONERS SERVICES 
E 


BUREAU 
Employment Agency Business 
6 Clements Road, Ilford, Essex 
61-553 2184/5 
Freelances and Job Applicants required 
also. 
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PEI FINALIST, nine years” experience in 
audit and accounts, seeks position in profes- 
sion in and around London. — Please reply 
to Box PF 1236. 





TRAINING CONTRACTS 





HONS. GRADUATE in Statistics and 

Economics seeks training contract urgently 

in London area. — Reply to H. S. Mulla, 26 
Kelvin Road. Highbury, London N5 2PJ. 

PASSED FOUNDATION EXAM in 
accountancy (A.C.A. approved). Urgently 
require medium to large-sized firm in central 

London or SW. London area: to register 
with as an articles trainee. — Contact 
Haresh Patel, 13 Norbury Close. London- 
SW16. Tel. 764 7064. 

SALARY IMMATERIAL. — B.A. in com- 
merce (Honours) overseas graduate with 
some experience in auditing with firms of 
chartered accountants, exempted from the 
Foundation Course. seeks three years train- 

ing contract anywhere. outside London is 
preferable. — Please write Box SI 1209. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number in case it 
may have been inserted by your present 
employer? 

A reply may safely be sent, however, by 
adopti the following procedure: place the 
reply in a sealed envelope, unstamped, 
addressed to the relevant Box number only. 


Enclose the sealed reply in another 


envelope addressed to “Box Number 
Replies’, Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a covering 


note stating that the reply should be 

destroyed if the advertisement concerned 

has been inserted by your firm or company. 
if your company is a member of a group 


of companies it is advisable to give the 


names of all the companies concerned |: 


rather than to specify merely the name of 
the group. 

We cannot inform applicants as to 
whether their replies have been forwarded 
or destroyed as such information would 
possibly reveal the identity of arf@dvertiser. 





SERVICES 








COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01—359 3387). 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
901353 9471 (6 lines} 





LIMITED COMPANIES 


NEW FORMATIONS £80 
= OR 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87—89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


COMPANY SEARCHES, — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches. 19 Manorgate Road. 
Kingston-upon-Thames. 01-546 1471. 
READY-MADE COMPANIES available 
now, also formations. etc. — Reichman 
& Wing. 134 Percival Road. Enfield. 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 
READY-MADE COMPANIES £86 inclu- 
sive transferred immediately. Companies 


registered from £26-23 (plus duty} 
Searches carried out. — Graeme Ltd. 61 
Fairview Avenue, Gillingham. Kent 


(Medway 32558.) 























BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 





for quality 

formations, reprints, ready- 
mades 

38—40 Featherstone Street 

London EC I 

01-251 0344 









READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140/441 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day ~ any time ~ 24 hour service 


JB COMPANY 
=) REGISTRATIONS 


2K COMPANY FORMATIONS 
(U.K. & OVERSEAS) 


SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 

London WC2N SNB 

Tel: 01-930 4567 


LIMITED 
COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal& VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exzppess Co 
Resistpatons 


30 CITY ROAD 
bideraga 


MORTGAGES 


ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5—7 Muswell Hill, 
London N10 (01-883 9595). 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25.000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd. 15 
Fish Street Hill. London EC3R 6BP 
(01—623 2844). 















A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans. etc. 


Personal = service. 


20 years 
Members of the Corporation of Mortgage and 
Finance Brokers. 


experience. 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 9LD 


01-908 3434 


— -——s ~ = 
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MISCELLANEOU 


PERSONAL 


ACCOUNTANTS who can write well on 
tax always get their chance w-th The 
College of Taxation. — Send sample work to 
The Director cf Studies, 21 Oakbury Road. 
London SW6 2NN. 

DATELINE’S | psychologically accurate 
introductions ‘ead to pleasant friendships. 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages. 
all areas, — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 
WANTED. — Taxation, Volume 101 
{(April~Septemer 1978). — Reply quoting 
price to Geoff Oswald, 34 Dalmahoy 
Crescent, Kirkcaldy, Fife, Scotland KY2 
6SZ. 














BUSINESS PREMISES 


BUILDING COMPANY with agreed tax 





losses wanted. Wilishire/ 
Gloucestershire/Oxon area. ~ Telephone 
0793 32484. 


TWO OFFICES, London WC1, 350 sq. ft. 
furnished down to Dictaphone, inc. heating. 
cleaning, light and power, short or longer let 
£60 p.w. plus rates. — Jay 01-242 4957. 





BUSINESS 
OPPORTUNITIES 


COMPANY FOR SALE, import of clothes 
and food, agreed tax losses £11,000. — 
Write Bran Foster & Co, 8 St Mary's 
Street, Wallingford, Oxon. 





‘ABOUT 


CASH AVAILABLE 


Corinthian Holdings Limited wish to 
purchase businesses (minimum 25 per 
cent interest) in the following sectors 
with profits in the range of £50,000 to 
£150,000 per annum. 


(a) Insurance Broking. 
(b) Financial Services. 
(c) Retailing. 

(d) Light Engineering. 


Commissions paid for successful 
introductions. Contact: Terry Barnes or 
Michael Teacher 01-486 2234. 





STOCK VALUERS 


STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road. East Molesey. 
Surrey (01-979 5599). 





OFFICE MACHINERY 
AND EQUIPMENT 


FOR SALE [977 Optimatic automatic 
accounting machine model! 170/25. Dorking 
area. Offers. — Phone Betchworch 3202 Ex 





tai 


RUBBER STAMPS — NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven-ten days. 
Also daters, company seals. pads. ink, etc. 
Competitive prices. — F. H. Greenhalgh. 
Universal Buildings. Garnet Street. Stock- 
port SKI 3AR. Tel. 061-480 3826. 


RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five lines 
{approximately twenty-five words}. Additional lines lapproximately five words) are 


charged pro rata. 


semi-DIS PLAYED advertisements are charged per single column cm to the nearest 5 


mm {f in x 2-5 em approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are given for advertise- 
ments to appear in three or more consecutive issues. They cannot be applied 
retrospectively or for advertisenents which are to appear at fortnightly or longer 
intervals. The concessional rates are based on THREE INSERTIONS FOR THE PRICE 


QF TWO at the normal rates. 


CLOSING TIME 


~ 


10.30 a.m. on Monday of the week of publication. 
If proofs are required for fully- or semi-displayed advertisements copy must reach us 
by 10.30 a.m. on Thursday of the week preceding publication. 
Complete artwork will be accepted up to 4.30 p.m. on Monday of the week of publica- 


tion, 


Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of the week 


of publication. 


These times are subject to alteration when bank holidays or any other reason make it 
necessary to go to press earlier. Notice of any such alteration will be given hereunder. 


LINAGE 

ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines 
per line (£ words} in addition 


SITUATIONS WANTED 

(including Training Contracts Required) 
Minimum covering 5 lines 

per line (5 words) in addition 


SEMI-DISPLAYED 
All headings: 

per single-column cm 
(minimum 2 cm single-column} 
FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum 5 cm single column) 


Basic Concessiona! 


£4-05 £2-70 
8tp 54p 


£3-30 £2-20 
66p 44p 


£5-40 £3-60 


£6-00 €4.00 


Box numbers if required — Add the charge for one line at the relevant rate for each 
insertion. Box numbers are not transferable and cannot be repeated at a later date. 


PAYMENT 


Except where special arrangements exist ALL ADVERTISEMENTS which are charged 
according to the number of linas they occupy MUST BE PREPAID. 


All advertisements intended for this supplement and REPLIES to BOX 
NUMBERS should be sent to the Classified Advertisement Department, Gee 
& Co (Publishers) Ltd, 151 Strand, London VWWC2ZR 1JJ. Telephone 01—836 


0832. 





Notice is drawn to the implications of the Sex Discrimination Act 1975 
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ACME APPOINTMENTS 


P.A. TO PARTNER (VICTORIA) to £8,000 
The right applicant for this post will probably have a small 
firm background, since the type of work will be very varied, 
and willingness to muck in will be essential. Experience in 


handling staff and up-to-date tax knowledge are also 


necessary. 


AUDIT MANAGER (CITY) to £7,500 
This post will appeal to an audit senior with some years 
experience supervising in a large firm, who wishes to 
develop his talent for management. 


RECENTLY QUALIFIED A.C.A. (CITY) to £7,000 
Top international firm is always willing to consider 
candidates of proven ability who know their goal in life and 
have the drive to achieve it. 


RECENTLY QUALIFIED A.C.A. (WEST END) to £6,750 
Medium-sized firm seeks a senior who can provide an all- 
round financial service to clients in addition to the usual 
accounts preparation and audit. 


RECENTLY QUALIFIED A.C.A. (WEST END) to £6,500 
Small firm seeks an A.C.A. who can handie artistic and show 
business clients with diplomacy. A common sense approach 
and a willingness to tackle a wide variety of problems is 
essential. 


PERSONAL AND COMPANY TAX (WEST END) 

to £6,500 
Medium-sized firm seeks tax seniors capable of working on 
their own initiative and supervising students. 


P.A. TO INSOLVENCY PARTNER (WEST END) 

i to £6,000 
This post will appeal to an A.C.A. with small- to medium- 
sized firm experience who is seeking a job with a difference. 
Insolvency experience is desirable but not essential. 


CALL COLIN HARTFORD A.C.A. 


{Professional Consultant) 


INTERVIEWER CONSULTANT £10,000+ 
Experienced Interviewer Consultant required at our Head 
Office for our Professional Accounts Division. 


For further details contact the Group Director on 01-499 9378. 


315 OXFORD STREET, LONDON W1 





01-493 4000 
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UK TAX LEVELS 


How Hard Should You Squeeze? 


This stimulating and provocative tax 
conference has been organised by 
CASSL in conjunction with Douglas 
Llambias ACA, ATII, ACASS Counsellor. 
It is particularly appropriate in view of 
the approaching general election, and 
when the impact of taxation levels on 
individual and national 
productivity and industrial growth is 
becoming of increasing public 
concern. 
Is it time for our profession to make a 
greater effort to guide Politicians of all 
Parties towards a better understanding 
of the real impact of current tax 
policies on the industrial strength of 
our country and the living standards of 
our people? 
On November 3rd, well Known speakers 
from Industry, The Profession, Trade 
Unions, and Parliament, will hold a 
lively debate on the subject, and any 
conclusions drawn will be submitted to 
the Institute and to the Chancellor of 
the Exchequer and Shadow Chancellor. 
Their discussions will cover various 
aspects of our current tax system 
including: 
1. ARE TAX LEVELS TOO HIGH? 
2.DO THEY EXTRACT AN EQUITABLE 
CONTRIBUTION FROM EACH 
INDIVIDUAL FOR THE COSTS OF 
RUNNING THE COUNTRY? 

3. HAVE THEY KILLED THE WILL TO 
WORK HARDER AND EARN MORE? 
4. DO WE LOSE, THROUGH 
EMIGRATION FOR TAX REASONS, 
TOO MANY OF OUR SKILLED 


PEOPLE? 
5.18 TAX EVASION BECOMING AN 
FORM .OF TAX 


ACCEPTABLE 
AVOIDANCE? 

6.TAX PLANNING—IS IT ETHICALLY 
AND SOCIALLY ACCEPTABLE IN 
OUR SOCIETY? 

7.SHOULD THE REDISTRIBUTION OF 
WEALTH BE ACCELERATED 
THROUGH NEW AND ADDITIONAL 
TAXES? 

8. WHAT ARE THE REAL BENEFITS 
AND DISADVANTAGES OF OUR 
CURRENT TAX SYSTEM? 

9.SHOULD IT BE SCRAPPED AND A 
NEW SYSTEM ESTABLISHED? 

HOW TO APPLY 

2 me yee 

The conference will 

November 3rd, 1978 at Price 

Waterhouse Training Centre, 14 Union 

Street, London $.E.1., from 9,30 a.m. 

To ensure your reservation please 

indicate the numbers of places you 

require. 

Please reserve ( 

(Student members) 

Please reserve ( 

(Non-students) 

Name: .. 

Address: 


) places at £3.00 
) places at £5.00 


oe et NO: 

Please make cheques and money 
orders payable to CASSL and send 
them to Cherry Shaw at CASSL, 43 
London Wall, London EC2, 01- 
628 4527/8/9, with your application. 


TAXATION, October 28th, 1978 


morale, _ 


Eas 
be held on 


(A CASSL CONFERENCE) 





DA 


SPEAKERS: 


David Lea MA, Econ, 
Assistant General 
Secretary of the TUC 


David joined the Economic Department 
of the TUC in 1964 after completing his 
education at Christ’s College 
Cambridge and working with the 
Economist Intelligence Unit. Devel- 
oping his career within the TUC he has 
held a number of posts and was a 
Member of the Royal Commission on 
the Distribution of Income and Wealth, 
the Advisory Group on Channel Tunnel 
and Cross Channel Services, the 
Committee of Enquiry on Industrial 


Democracy, and the Energ 
Commission. He is a member of the 
Retail Prices index Advisory 


Committee and an expert adviser to the 
UN Commission on Transnational 
Corporations. 

His publications include “Trade 
Unionism’;, “The Multinational Enter- 
prise” and “Industrial Democracy”: 


Philip Hardman FCA 


Philip is the National Tax Partner of 
Thornton Baker and a member of 
the Institute Parliamentary & Law 
Committee, 

He is responsible for liaison with the 
Board of inland Revenue on certain tax 
matters. 

He was educated at Bolton School, is 
married and is well known in lecturing 
circles. 


John Wakeham FCA, JP MP 


John is a Director of a number of 
public and private companies and 
has wide experience of many types of 
businesses. 

His special interests are finance, 
business and taxation and he is 
Secretary of The Conservative Small 
Business Committee. 

He is a member of the House of 
Commons Select Committee on 
Expenditure dealing with Trade and 
Industry matters and he also serves 
on the Stanley Committee on the 
Finance Bill. 

He has strong views on taxation and 


aad) his publications include “The Case 


Against Wealth Tax.” 

He was born in 1932, educated at 
Charterhouse and is married with two 
sons. 


Halmer Hudson, FCA, FTII FSS FRSA 


Haimer is the national tax partner of 
Robson Rhodes. l 

He is a member of the Institute 
Parliamentary & Law Committee and 
the Technical Advisory Committee. 

He has specialised in tax consultancy 
work for a number of years and is also 
the Tax Correspondent for the B.B.C. 


Dick Taverne QC., 
The Director, 
Institute for Fiscal Studies 


Dick is a Director of the Equity & Law 
Life Assurance Company Limited and 
BOC international. He resigned from 
the Labour Party in 1972 having served 
in various capacities from Financial 
Secretary to the Treasury, to Chairman 
of the Public Expenditure (General) 
Sub-Committee. 

He was educated at Balliol College, 
Oxford, and is married with two 
children. 

His publications include “The Future of 
the Left.” 


Douglas Llambias ACA, ATII 


Y Douglas qualified in 1968 and, after 


specialising in taxation within practice, 
formed the D.L.A. Group of Companies. 
He has a real interest in tax levels and 
will be Chairing the Conference on 
behalf of CASSL. 

He is 35 years of age, married with one 
child and is an ACASS Counsellor. 


individual] speakers may be questioned 
not only by Accountants and students 
attending the conference, but also by 
each of the other speakers. If there are 
any questions you would like to put to 


the conference, these may be 
submitted in advance to Douglas 
Llambias or Cherry Shaw at: 

CASSL, 


(UK Tax Levels), 
43 London Wall, 
London EC2. 
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- HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£9,000+ 


PERSONAL TAX 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm ia London capable of offering 
the type of job required by each ndividual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contac: with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £3,000-£4,256 
Tax juniors required by medium and large professional Firms 
for personal tax. Graduates with no work experience or schoo! 
leavers with a year's work experience would also be suitable. 


PERSONAL TAX SEMI-SENIORS £4,000~£5,000 
Numerous vacancies throughout London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000~£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 


St Paul's £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston f £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 
US Tax £4,500, £5,000, £5,756 


Oil Company City U.K. and U.S. Tax £4,500-£6,000 


PERSONAL TAX AIDE _ £Neg. 
Strand — International Firm seeks experienced assistant as 
Personal Aide to Manager. Ability to deal with clients quickly 
essential, 


PERSONAL TAX SENIORS to £7,500 
Liverpool Street £5,000, £6,500, £7,000, £7,500 
St Paul's £5,500, £6,000 
Moorgate £5,750, £6,000, £6,500 
Blackfriars £5,750, £6,000, £6,250 
Oxford Street £5,500, £6,000 
Green Park £5,750, £6,500 
City Underwriters £6,000, £6,250, £6,500 
City Complex Cases only c. £7,500 
CITY ~ PEN FINALISTS to £5,500 


Vacancies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals. large professional 
partnerships. overseas income. C T.T.. etc. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS £6,500-£8,000 
Oxford Street Supervisor £6,500 


Waterloo Medium-sized Firm £7,000 
City International firm. Assistant Manager £7,000 + 
City U.S. Tax to £7,500+ 
City Group Leader £7,500~—£8,000 
PERSONAL TAX MANAGER c. £8,500 


Substantial City practice seeks a Tax Manager. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £9,000+ 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essettial. 


Insurance Brokers; C.T.T. — 2 vacancies £6,006-~-£9,000 











Solicitors — West End+City to £7,500 
TEMPORARY TAX urgent to £5 p.h 
TRUSTS to £9,000 


Assistants; Seniors/Supervisor/Manager vacancies all aver 
London — medium- and large-sized practices. Details on request. 
Also Jersey. Guernsey & High Wycombe. 


COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 





£3,000-—-£9,000+ 


c., £10,000 
A long-establisked medium-sized practice now seeks 
an experienced company tax specialist, initially as 
company tax manager. with a view to partnership. 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Ambitious finalists should 
apply now, also personal/company tax if preferred. 


PROSPECTIVE TAX PARTNERS 
City 
Large City practice with separate personal and corporate tax 


to £6,300 


departments seek A.C.A. with at least 4 years’ good corporate | 


tax background, ideally with an International firm. 


TAX MANAGER — CORPORATE & £8,000-£9,060 
PERSONAL TAX 
Medium-sized City firm to run small Tax Department. 


SENIOR TAX MANAGERS to £18,066 
Managers required by two international practices. Managers 
sought by several large and medium-sized firms. 


ASSISTANT TAX MANAGERS £7,500—£8,250 
Several vacancies with substantial practices. 

CORPORATE TAX SENIORS 

Wc £6,300—-£8,500 
ECI to £7,000+ 
Holborn ‘£6,250-£7,500 
Liverpool St — Senior £6,500—-£7,000 


TAX CONSULTANCY/RESEARCH © 


TECHNICAL RESEARCH £7,000—£ 10,000 
Leading firms — Research/Planning/Consultancy. 


TAX PLANNING — CONSULTANCY £15,006-£30,000 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
Experience of dealing with one-off problems is useful. but an 
ability to find quick solutions to problems essential. 


INTERNATIONAL TAX to £8,000 
Leading International Practice seeks A.C.A.. Barrister or 
Solicitor with approximately 2 years corporate tax experience. 


COMPANY TAX COMMERCIAL 


MULTI NATIONAL 

OIL COMPANY £14,000—£ 19,000 
Major oil company seeks taxation adviser for all aspects of 
activities — exploration, production. marketing, manufacturing 
and shipping. Ideally aged 30-45. 


BANKING £7,000-£9,000+ 


CORPORATE TAX SENIORS _ £6,000—-£8,006+ 
Many vacancies for unqualified, newly qualified and experienced 
company tax seniors in commerce/industry. Mining Co. Cons- 
truction Co's. Leisure Industry. Property. Computers etc. 


GROUP TAXATION ACCOUNTANT £8,900+car 
Two years plus corporate tax experience required for interesting 
first move into Industry West End. 


OIL TAXATION ACCOUNTANT £8,500 
Minimum of ] years Corporation Tax Experience required. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM 


Vacancies at all levels to £7,000 
Pers. Tax Assts. — several vacancies £3,500—-£4,000 
Co. Tax Seniors , , £5,500—£7,000+ 
Pers. Tax Snrs. — local Firms c. £4,500 


Newly quals to specialise £5,000-£5,500 


BOURNEMOUTH 

Personal Tax Senior — Local firm. £4,080—£5,000+ 
BRISTOL 

Persona! Tax Assistants £4,600+ 
CARDIFF 

Personal Tax Assistants £4,000 + 
CAMBRIDGE 

Tax Assistants/Seniors £4,000, £5,000, £5,500 
EXETER 

Tax Consultants — mainly pers. tax £3,500—£5,000 
GLASGOW £8,000—£10,000+car 
Corporate Tax Manager. 

Personal Tax Supervisor £Neg. 


City 


£15,000—£20,000 — 


LEEDS/BRADFORD 
Personal Tax Several Vacancies 
Company Tax Seniors/Supervisors 


£4,000-£5,500 
c. £5,000-£6,500 


LEICESTER 
Company tax Seniors ~ local practice to £5,000 
LIVERPOOL 
Company Tax Manager ~ National Firm ‘£Neg. 
Pers. Tax Asst ~ local Firms c1 £4,000 
Asst. Manager ~ National Practice £6,000 
MANCHESTER 

` Newly Qualified A.C.A.s to specialise in Tax  £4,900—£5,100 
Pers. Tax Asst ~ many vacancies to £4,500 
Personal Tax Assistant Manager £6,500—£7,006 
Tax Seniors — large Firm £6,800 
Personal Tax Manager £8,000-£59,000+ lear 
NEWCASTLE UPON TYNE 
Company Tax Senior. £5,000+ 
NOTTINGHAM 
Pers. Tax Assistants — medium-sized Firms £3,000-£4,500 
SHEFFIELD 
Personal and Corporate Tax £4,000-£5,500 
SOUTHAMPTON . 
Tax Senior Personal and Corporate to £5,500 
Personal Tax Assistant e. £4,000 
SWINDON 
Personal/some company c. £4,750 
PORTSMOUTH/PLYMOUTH 
Tax vacancies ~ pers./company £4,000—£5,500 
WOLVERHAMPTON 
Tax Senior £Neg. 

HOME COUNTIES TAX 

ALDERSHOT 
Tax Senior £5,500 
BASINGSTOKE/BRACKNELL 
Tax Senior £5,000-£5,500 
BECKENHAM/BROMLEY 
Personal Tax Assistant/Senior £4,000~-£5.500 
BEDFORD 
Personal Tax Senior £4,500 
BRIGHTON/HOVE/WORTHING 
Tax Manager Partnership Prospects £8,000+ 
‘Personal Tax Assistant/Seniors £4,000-£6,000+ 
CROYDON 
Pers. Tax Assistants/Seniors. Many Vacs £4,000—£6,000 
Tax Manager £Neg. 
CO. TAX SENIORS ~- LONDON FIRM £6,000+ 
CHELMSFORD/COLCHESTER/WITHAM to £5,000 
Tax Seniors ~- personal/corporate or personal only to £5,000 
EPPING 
Personal Tax Senior £5,500 
ESHER 
A.C.A. or A.T.LE. for Corp Tax £5,500-£6,000+ 
GUILDFORD 
Pers./Co. Tax Senior — London Firm £6,000 
Personal Tax Assistant £4,000 
HARROW/WEMBLEY 
Personal Tax £5,500 
HERTFORD/STE VENAGE 
Tax Senior ~ London Firm £5,000+ 
IPSWICH 
Local Firm — Pers. Tax Asst £4,000+ 
LUTON/MILTON KEYNES/BLECHLEY 
Personal Tax -- London firm & Local firm £4,000—£5,500 
MAIDSTONE 
Personal Tax Assistant to £4,500 
MAIDENHEAD 
Prospective Partnership £6,500—£9,000+ 
NORWICH 
Pers. Tax Assistants/Seniors £4,000-£5,500+ 
READING/SLOUGH 
Prospective Tax Partner £8,500+ 
Persona! Corporate Tax Senior £5,000-£6,000 
RICHMOND 
Pers. Tax Senior/Manager to £6,000-£8,000 
SEVENOAKS 
Personal Tax Senior to £6,090 
WEMBLEY 
Personal Tax Senior/Semi Senior £4,000-£5,500 
WEY BRIDGE/WOKING 
Tax Assistants/Seniors/M anager £4,000—£8,000 + 
WATFORD/ST. ALBANS 
Personal Tax Seniors/Assistant Manager £4,500-£6,750 
Personal/Company Tax to £7,000 
WIMBLEDON 
Tax Manager Personal and Corporate £7,000~£7,250 


INTERNATIONAL TAX 
to £8,006 


Leading International practice seeks A.C.A., Barrister 


or Solicitor with approximately 2 years corporate tax 
experience. 





In the first instance, telephone or write to John Walker, F.C.A. 


HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LO 


Tel. 01-248 0441 
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OFFICE EFFICIENCY 


Why Inpliant Printing? 


by HARRY T. CHAMBERS 


Accountants are sure to come up against 
inplant printing from time to time. 
Those in public practice are certain to 
have clients with an inplant printing 
facility the cost of which has got com- 
pletely out of hand. 

On the other hand, to those in 
industry or commerce the inplant print 
facility probably seems pretty remote 
until an internal audit reveals that some- 
thing similar has happened. None of this 
need ever have happened if those 
affected had gone about things in the 
right way from the start. 

Inplant printing using small offset can 
save money, like the equipment salesman 
claims, but only if one goes about setting 
up an inplant print department in the 
right way. What so often happens is that 
such a department is set-up because 
outside print services cannot provide all 
that is needed. 


Time factor 


This failure is usually tied up with time 
and priority. There are some jobs which 
will not wait while they are taken to an 
outside printer and then take a chance on 
waiting in the queue. Coupled with this 
there is, from time to time, extra urgent 
work which justifies dropping everything 
else to get it under way. 

The two together warrant setting up 
an inplant print department. It may 
initially consist of a table-top small offset 
machine with an operator and associated 
supplies. Even an electrostatic 
platemaker is not essential as direct 
image plates can be used. Such a service 
will get many out of a difficulty. 

At the same time, it will provide a 
good deal more duplicating capacity than 
expected if a work load was not 
thoroughly investigated before making 
the installation. It is how this spare 
capacity is used which determines 
whether an inplant print facility provides 
an efficient service. This is where the 
management accountant should come 
into the picture, and the sooner he comes 


in the more likely the inplant printing is 
to be efficient. 


Short runs 


Small offset machines are technically 
capable of a wide variety of print jobs. 
The more sophisticated models have 
what a printer calls ‘hairline registra- 
tion’. Small offset machines are designed 
primarily for business forms printing. 
They are particularly advantageous for 
short run work. Depending on the model 
it can mean under 1,000 copies, or on 
systems duplicators under 100. The 
upper limit where small offset has some 
aivantage is usually reckoned to be runs 
of 10,000. The average run in most 
inplant print departments is probably 
nearer 500 to 1,000. Generally speaking 
only printers who have small offset are 
interested in these short runs, such as 
the ‘while-you-wait’ printer. 

Typically, business form printing 
means printing in short runs, usually 
only one side of the sheet and using one 
colour, There are ‘perfector’ small offset 
machines which print both sides of the 
paper at one pass but they are still com- 
paratively rare, and certainly not needed 
for all business form printing. Like twin- 
headed machines which print two 
colours they belong to the top end of the 
small offset range and are for the larger 
inplant print departments. 


Quality 


Nevertheless, one tendency for the con- 
trolled inplant print department is to 
over-reach itself, particularly before it 
has accumulated sufficient experience to 
tackle the less orthodox jobs. One of the 
commonest faults is the tendency to 
hurry every job which leads to waste. 
What matters is not the number of 
copies produced, but the number accept- 
able. Small offset is capable of producing 
work equal to that printed on any com- 
mercial offset press — but to produce the 
bəst of which it is capable needs care. 


THE ACCOUNTANT. October 26th, 1978 


A small offset machine is capable of 
printing on a wide range of papers from 
airmail to card and in sizes from around 
A5 to the maximum size sheet the model 
will handle. 

Some of the most successful inplant 
print shops use only one weight paper in 
at most two or three sizes. The 
economies of standardization are due to 
a number of factors. The fewer adjust- 
ments to the machine the larger the 
number of acceptable copies produced in 
a given time. It is what a printer calls 
make-ready that takes time. Using the 
small offset process this is reduced to 
minutes compared to hours on a large 
litho press. But even the minutes add up 
when runs are short. The very short 
print cycles you often see quoted in 
literature assume that no adjustment will 
be needed between runs. 


Types of equipment 


Inplant printing equipment covers a 
wide field and the equipment which is 
right for one inplant situation may be 
entirely wrong for another. Since it is up 
to management to provide the machinery, 
equipment and materials suited to the 
kind of jobs needed, an appreciation of 
what is available may be useful. 

Reproduction Workshop, open at 
London’s West Centre Hotel from 
October 31st, has a representative cross- 
section from 54 exhibitors. An associated 
conference will discuss recruitment and 
training of inplant personnel, and invest- 
ment and productivity. Those who 
attend will find that the offset machine 
market is still dominated by the four 
well-known names — Addressograph- 
Multigraph (not exhibiting), Rotaprint, 
A. B. Dick and Gestetner. 

Several other makes are seeking a 
share in this lucrative market including — 
Ricoh, Ricas (Ofrex Group), Roneo 
Vickers and Geha — while at the top-end 
of the market companies like T. C. 
Thompson and Graphic Arts Equip- 
ment, long suppliers to commercial 
printers, are taking more interest in the 
inplant market. 

To see one of the highly automated 
offset duplicating systems where 
originals are placed on an input tray at 
one end and collated copies come out at 
the other, visitors will probably think 
automation can go no further. This is 
apparently not so, as exemplified by 
models like the 2852 and 4875 recently 
introduced by AM (and yet more to 
come if usually reliable sources are to be 
believed). Rotaprint’s new TTR3 
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Typical of the larger aint Siting set-ups is this an of printing widening 
in the University o7 Birmingham Offset Litho Section: two Multilith 2851, two 


Multilith 1250 and a Rotaprint 35/50. 


Supergraphic and the Ghea 2500 
systems machine superceding the 2400 
are other examples. 
_ Numbering, perforating and creasing 
are all possible on some inplant models 
with the. appropriate attachments. 
Socbox add the number (or signature) on 
the top sheet of the stationery feed stack, 
instead of at the delivery end of the cycle 
as is usual. 


Phototypesetting 


Much as machines have improved 
increasingly the shape of inplant printing 
is being modelled by improvements in 
origination. One of the most interesting 
in recent years has been the introduction 
of direct to page (or direct entry) 
phototypesetting. The units are self- 


contained and not too difficult to 


operate. Yet they offer the advantages of 
‘printer’s type’ and layout — the result 
should be indistinguishable. The Gestet- 
ner Editwriter, Itek, Whittaker and 
Dymo are just some of the names in this 
‘section of the marketplace. 

Unlike ‘cold type composing’ which 
can mean using anything from office 
typewriter to sophisticated machines 
capable of automatic right-hand margin 
justification and justifying type in 
columns, phototypesetting enables -the 
operator to select a -whole range of type 
sizes and styles from founts stored in the 
machine. Platemaking technology is also 
advancing whether conventional 
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photographic or electrostatic processes 
are used. Amongst the chief suppliers are 
Agfa-Gevaert, GAF, Howson Algraphy 
and 3M. 

After leaving the press all multi-page 


work needs to be collated. Models exist - 


for all demands from those of the small 
single machine inplant setup to the 
largest. The smaller may need an 8- 
station semi-automatic type, while the 
latter could use a fully-automatic 20- 
station collator with miss and double- 
feed detectors, stapling or, stitching 
attachments, typified by Ordibel and 
Hobson Designs offerings. Basically, 
binding can be either adhesive or loose- 
leaf. The former is typified by Planax 
equipment while mechanical ‘comb’ 
binding systems for loose-leaf are 
marketed by General Binding, Gilmex, 
Ibico and Solvit. 

There is much more to see and many 
alternatives to the methods described. A 
brief résumé of the major exhibits is 
given below. 


Agfa Gevaert (Stand 48-49), have 
added two cameras to their Repromaster 
range which now comprises some dozen 
process camera alternatives from £950 
up. They will be showing a new 
processor, the Copyrapid CP42, together 
with their comprehensive range of 
materials. This would be a good stand to 
visit to learn what is involved in making 
plates for inplant offset work. 


Autex (Stand 32—33), is another stand 
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where to find a selection of platemakers, 
processors and process cameras includ- 
ing particularly equipment for the 
chemical transfer process. 


Bakelyte Xylonite (Stand 73), offer an 
alternative to paper in the form of 
Polyart 2, a synthetic paper which is 
claimed to have advantages over con- 
ventional small offset printing papers in 
toughness, durability and resistance to 
water, grease and tearing. BXL say 
overall spending can be reduced by 
obviating the need for frequent reprint- 
ing and protective sleeves. 


C. P. Bourg (Stand 9-10), will be 
showing a range of collators mostly for 
the larger inplant printer. One has the 
ability to handle difficult papers, while 
other models have built-in stitching and 
folding attachments for book production. 


Cavendish Graphics (Stand 66), will 
be showing a cross-section of the com- 
prehensive range of supplies available to 
meet both the copier and offset printing 
requirements of the inplant printer 
including manual and electric punches 
and specially designed cabinets that can 
accommodate a copier, an offset press or 
other equipment. 


A. B. Dick of Great Britain (Stand 
23—24), will show a range of platemakers 
and small offset presses. For organiza- 
tions with a need for 150,000 copies or 
more a month the 1600 printer with its 
continuously variable reduction facility 
coupled with simple program controls 
offers speed with flexibility. Also for high 
volume printers the AB Dick 369T is an 
automated perfecting system developed 
from two machines in tandem which 
produces up to 16,000 impressions an 
hour. 


Dymo Graphics (Stand 34), is one of 
the stands displaying phototypesetting 
equipment. The system 100 is again for 
large organizations, consisting of an 
editing terminal(s) linked to a central 
processor and utilizes dual floppy disks 
to store 60,000 characters on line to an 
LP-2 line printer and Dymo Pacesetter 
Mk 4 phototypesetter with 16 typefaces 
and 16 size selection on line. 


Fasson UK (Stand 64), will show self- 
adhesive materials for the office and 
inplant printer including self-adhesive 
labels for plain-paper copiers, die-cut- 
labels and labels for most inplant print- 
ing applications. 


GBC (Stand 63), have a range of 
finishing systems on display including 


Copybind and Themabind for inhouse 
thermal binding, while the Manual 
Combo capable of producing a hundred 
booklets an hour shows how comb 
binding has advanced over the years. 
Other items include manual and electric 
punches and binders, collators and 
laminators for all scales of inplant 
production. 


Gestetner (Stand 43-44), started 


selling Compugraphic phototypesetting 
equipment to inplant printers earlier this 
year and phototypesetting will be 
featured. The Editwriter 7500 combines 
direct entry, editing, storage and 
typesetting in a single unit. Secretarial 
keyboard, editing on a video screen, and 
a choice of over 600 typefaces are all 
features of the system. The photounit 
has an output of some 25,000 characters 
an hour. The 7700 is a faster system 
‘with an output of between 90,000 and 
144,000 characters an hour. 

Also shown will be desk terminals 
which will prepare the disks used on the 
Editwriters. The 1758 prepares copy for 
mark-up and editing for typesetting on a 
7500 or 7700, while the 2750 has the 
editing and management capabilities of 
the Editwriters. 

The compact 4600 measures only 24 
in. wide by 14 in. high and offers 
automatic justification and line ending, 
semi-automatic hyphenation and 
automatic tabulation. The Wordcom is a 

link between word processing and 
photosetting. Information from the mag- 
netic cards from the word processing 
units is transferred to the 300,000 
character disks used by the Editwriters. 


Graphic Arts (Stand 52), will be 
showing a guillotine with a cutting width 
of 28 in. which is claimed to be the best 
smali guillotine of its type with photo- 
cell guard, 26 channel program and large 


front table, features usually found on 
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large guillotines. Also on show will be 
folding equipment, thermal binding 
equipment, collators and a vertical 
process camera. 


Hobson designs (Stand 41). The 
Hobson Mini-Collator is a 12- or 20- 
station collator with a maximum sheet 
size of 14 by 10 in. with combined 
misfeed and double-feed detector and 
optional stapler attachment for A4 left- 
hand-corner stitched work. Other models 
shown feature stitching, folding and 
trimming attachments, handle large 
sheets up to A3 and will collate different 
types and weights of paper. 


Advanced guillotine 


HWL Engineering (Stand 11). Here you 
can see another programmable guillotine 
which is said to be as simple to operate 
as a pocket calculator. It has a number of 
advanced features. 


Ibico (Stand 70), will be showing a 
range of plastic binding machines includ- 
ing electric and manual models. 


Itek (Stand 6-8) will show their 
Quadritek 1200 photosetter together 
with a new terminal which provides 
offline editing and {feyboarding. On this 
system magnetic tape cassettes are used 
for storage, allowing jobs to be 
duplicated without rekeyboarding. A 
number of other features enhance the 


-system. Other exhibits include the 969 


automatic systems offset machine, a 
platemaking attachment for the Itek 430 
camera/processor. 


Knight Inplant (Stand 55-56), will 
show the Ryobi range of small offset 
machines, which include A4 and A3 


_models. For office work the Ryobi AD80 


is a fully automated A4-sized machine 
with electronic pre-programming. The 
top of range 480D is an A3 press capable 
of producing good colour reproduction 
and fine register work on a range of 
papers. 


Linotype Paul (Stand 20-21), will 
show two Linoterm typesetting systems. 
These are being offered for £10,950 com- 
plete with screen, Linocomp typesetter, 
two floppy disk drives, table, copyholder, 
14 point sizes and eight typefaces. A 
Linotronic phototypesetter can also be 
seen. 


Murographics (Stand 46-47), will 
show a complete range of print finishing 
equipment for drilling, stitching/sta- 
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pling, glue-binding, 
and cutting. 


Ordibel (Stand 76-77), will be 
showing high-speed collators, including 
one in the Ordinamatic ABC Series with 
a crash numbering attachment. They 
say, with some logic that the time to 
number form sets is after they have been 
verified as correctly collated. The 15- 
station Ordinella with an output of 
29,700 sheets an hour should meet the 
needs of most inplant printers. 


Planax (Stand 31), will highlight their 
Model 380 Thermomatic binder, used 
for the automatic binding of pads, 
brochures etc. Planax say as many as 100 
bindings an hour are possible with very 
little practice. Other binding equipment 
will also be shown. 


Rank Xerox (Stand 28-29), will 
feature the 9200 xerographic duplicating 
system which operates at 120 copies per 
minute and is aimed at the high volume 
user. For low volume users there is the 
3107 mobile copier while the 5400 is of 
interest to existing users of 3600 copiers. 


Ricas (Stand 14—15), give pride of 
place to the Rex rotary range of small 
offset duplicators and their associated 
RR1560 vertical electrostatic 
platemaker, RR1525 electrostatic plate 
converter and RR1515 diffusion transfer 
platemaker. An Agfa Gevaert 
Repromaster 2001 with a reversalsystem 
which extends its use will also be shown. 


Ricoh (Stand 16-17). Built around a 
computer and memory bank the Ricoh 
2600 printer is said to offer complete 
operator convenience being suitable for 
use in the office itself rather than in an 
associated print shop. This model and 
other Ricoh equipment follow the 
philosophy of making offset duplicating 
as simple as using an office copier. 


folding, jogging 


High-speed combination 


Roneo Vickers (Stand 38—39). High- 
speed machine combinations for general 
office and inplant printing is the theme 
here. Their DB4 copier/platemaker 
linked with an RV3000 systems 
duplicator or an RV2000 single lever 
control duplicator will copy from an 
original in seven seconds and produce 
150 copies in two minutes. 

Lithoscan enables a stencil cutter to 
produce offset masters for runs up 
to 1,000 copies. Since colour separation 
is possible on some stencil cutters 
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inexpensive colour printing is possible 
inhouse with the Lithoscan system. 


Rotaprint (Stand 18-19), will feature 
Directolith plate material. The material 
can be imaged im any conventional 
process camera. It is then processed 


through a single bath activator. In a few 


seconds it becomes a plate ready for 
running on a smali offset machine. A 
range of Rotaprint small offset machines 
and platemakers will also be on the 
stand. 


Smyth Horne (Stand 74-75), the 
Hamadastar 800 DXN is a B/ sized 
offset press with built-in numbering, 
perforating and imprinting unit. Model 
500CDA represents the smaller end of 
the Hamadastar range. Generally speak- 
ing these machines are suitable for the 
larger inplant print department although 
the Model 500CDA could be used by 
anyone. l 


` 


Pa 


Offset numbering 


Socbox (Stand 37%, are showing the 
SN6000 numbering system which 
without modification to the press can be 
affixed to the feed end of any small offset 
machine. Socbox quote five minutes as 
the time taken to transfer the unit from a 
Heidelberg Kord (a printer’s press) to an 
A. B. Dick. The SN3000 is a foot- 
operated bench-mounted numbering 
machine: for off-press numbering. 


Solvit (Stand 27), will show combined 
punch and plastic ring-binding systems 
and a new range of laminating machines 
together with finishing accessories. 


Thames Photocopier (Stand 22 .& 24), 
will feature the Geha 2500, a highly 
automated offset duplicating systems 


machine which replaces the 2400. It is, ` 


they say, designed to eliminate problems 
previously associated with master- 
loading and ejection. A set quantity of 
copies from each of 30 masters can be 
_ printed under program control. ` 

T. C. Thompson will show the 
Thompson Mark II press with a num- 
bering, perforating and imprinting 
attachment. Maximum sheet size 395 
mm by 545 mm. 


Visual Graphics (Stand 40), -are 
featuring a platemaking attachment for 
the CPS camera costing around £800 
which effectively provides a complete 
camera/processor/platemaker for under 


£4,500. 
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Computer Summary 


“Booker Pharmaceuticals Ltd has signed 


a £140,000 order with Datasaab Ltd for 
the supply of three D15 small business 
systems. Two warehouse systems in 
different locations will enter order details 
directly into the system and handlé stock 
control, invoicing and fully automatic 
purchase invoicing. Both systems will be 
linked via GPO lines to the third system 
to daily update the centralized sales 
purchase and nominal ledgers. 
Datasaab Ltd, Northgate, 72 Northolt 
Road, Harrow, Middx HA2 OHE. 


Hyatt Adams Ltd, chain saw 
distributors, has ordered a £37,000 
Datacare terminal-based computer 
service from Baric Computing Services 
Ltd. The ICL 1503 intelligent terminal 
with Stockplan, Baric stock control 
package was chosen to avoid having to 
install an inhouse mainframe and recruit 
specialist personnel. 


Mini-Computer Systems’ Ltd has 
introduced a powerful records manage- 


_ment system and information retrieval 


system called Factfinder. It enables large 
volumes of information to be kept in text 
form and retrieved by any number of 
cross references set up by the user. It is 
intended for use by  credit-rating 
agencies. In addition to word processing 
it is capable of searching by date over a 
variety of categories. 

Mini-Computer Systems Ltd, 
Advanced Office Technology Division, 
Park House, Park Street, Maidenhead, 
Berkshire. 


Allied - Business Systems Ltd has 


developed an on-line police and 
magistrates court system for its Multi- 
bus business computer. Installed in 


four magistrates divisions in the UK 


PAMS is offered on a turnkey basis for 
between £40,000 and £60,000. The 
system eliminates police paperwork, 


' printing out summonses from a standard 


library of offences and entering the name 
and offence on a particular court list. 
Post court accounting and administra- 
tion of fines is also carried out 

automatically. Judgment, we are pleased — 
to note, is still by a human magistrate! 


Allied Business Systems Ltd, 1 
Berkeley Square, London W1. 
Burroughs Machines Ltd have 


introduced a new system designed for 
solicitors called Solacs. It has been 
developed in conjunction with a Leeds 
firm of solicitors and Law Data Systems, 
a software house. It is designed to run on 
B80, B800 ‘and B1800 ranges covering 
small to large practices and is said to be 
the most comprehensive system avail- 
able. l 

Burroughs Machines Ltd, Heathrow 
House, Bath Road, Cranford, Hounslow, 
Middx. 


Weatherbys who administer all horse 
racing in the UK have ordered a Prime 
500 with Primes DBMS data base- 
system Codasyl. Between 20 and 25 ter- 
minals will be linked locally and remotely 
with the system. It will be used to 
provide an administrative data base. 

Prime Computer (UK) Ltd, The 
Merton Centre, St Peter’s St, Bedford 
MK40 2PN. 
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A typical workstation in the Advanced Office Technology system from MCS 


Mini-Computer Systems. 
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Rebasing economic data from 1970 to 
1975 factor cost should help promote a 
more realistic perception of Britain’s 
performance, according to the 
economists of Hoare Govett, the 
prominent London stockbrokers. The 
major influence is the revaluing of North 
Sea oil production at 1975 relative 
prices. 

Between 1970 and 1975, the price of 
oil approximately quintupled so the use 
of 1970 prices in the National Income 
Accounts tends to mask the relative 
value of North Sea oil production, which 
began to come on stream in quantity in 
1976, to national product. 

The table (right) shows that in 1973 
and 1974, when there was no North Sea 
oil production, the effect of rebasing to 
1975 prices on GDP changes is very 


limited. However, after 1975, with the 


rapid build-up of North Seal oil produc- 
tion, the effect of rebasing has been to 
increase the rate of growth of GDP in 
both 1976 and 1977 quite substantially. 


Extra exports 


Expenditure-based models of the 
economy, Hoare Govett’s economists 
say, the effect of using 1975 relative 
prices will be to increase the estimates of 
net exports compared with estimates 
using 1970 prices. Increasing North Sea 
oil production gives rise to both import 
substitution and extra exports. 

Imports of fuel fell 17 per cent in 
volume between 1976 and 1977 and, 
using 1970 factor cost, import of goods 
and services rose 87 per cent. But, rebas- 
ing to 1975 factor cost, the estimate of 
the growth in imports of goods and 
services is cut by half. In the same way, 
rebasing will increase the weighting of 
oil exports, and forecasts of the overall 
level of exports will be increased by 
using 1975 rather than 1970 price levels. 

Hoare Govett’s calculation is that the 
overall effect of rebasing to 1975 prices 
will be to increase their estimates of 
economic growth in 1978 and 1979 to 


Effect of Rebasing 
Economic Data 


about 4 per cent for each of the two 
years as compared to estimates of 3 per 
cent for both years using 1970 factor 
cost. But it is acknowledged that rebas- 
ing to 1975 prices will not affect the 
economists’ ‘rather gloomy estimates of 
tnemployment for 1978 and 1979’. 
The major significance of rebasing to 
1970, however, is considered to lie in the 
fact that it should help to promote a 


more realistic perception of Britain’s 
economic performance. 

Rebasing, it is accepted, will do nothing 
to affect the fundamental position of the 
economy in so far as Government policy 
is influenced by the use of data more 
accurately reflecting relative movements 
in the economy. But ‘with the volume of 
North Sea oil production rising very sig- 
nificantly in 1978, 1979 and 1980, 
estimates of economic activity using 
1975 factor cost should show very 
respectable rates of growth’, the report 
continues. 

After 1980, however, the slower rate of 
increase in oil production will reduce the 
contribution to growth compared with 
previous years. But Hoare Govett’s view 
is that ‘nevertheless, measured in terms 
of 1975 factor cost, Britain is likely to 
achieve growth rates very comparable 
with those of her Continental European 


partners’. 


Gross Domestic Product 
based on expenditure data 


1975 factor cost 
1970 factor cost (rescaled to 1975 = 100) 





1973 
103-4 
103-3 


1974 
101-7 
102.0 


1975 
100.0 
100.0 


1976 
103.6 
103.1 


1977 
105.0 
103-5 


MLR Must Go Up 


lf Minimum Lending Rate does not go 
up soon — perhaps, if it has not gone up 
clready — the most fervent forecasts of 
the City will come unstuck. One of the 
most confident predictions under the 
heading “The Coming Rise in MLR’ was 
made early this month by stockbrokers 
Buckmaster & Moore. 

They took the view that Mr Callaghan 
made his Labour Party conference state- 
ment on the enforced tightening of fiscal 
end/or monetary policy should wages 
rise too quickly in the recognition that 
the Bank of England will have to raise 
MLR because of the pattern of gilt sales 
so far this financial year. Net gilt sales 
have been some {2-5 billion. 

Sales were strong mainly in June and 
July, monetary growth was high in April 
end was slowed in May by an outflow 
cver the foreign exchanges, not by sales 
of gilts. Buckmaster & Moore argue that 
if sterling M3 money supply growth is to 
stay within the range planned at the 
start of the year, some £4 billion of gilts 
remain to be sold. 

Since July, net sales of gilts have been 
r.egligible. Gilt sales can be encouraged 
ty a cut in the PSBR, but the necessary 
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tax increases or expenditure reductions 
are considered ‘highly unlikely so close to 
an election’. 
Tightening of the ‘corset’ would only 
divert private sector loan demand to 


outside the banking sector and would—- 


have a purely cosmetic effect on the 
figures. The view is that ‘the only way 
{4 billion gilts can be sold is by a rise in 
MLR’. 

The Chancellor of the Exchequer, it is 
pointed out, gave his target range for the 
growth of sterling M3 over the current’ 
financial year from April 1978 as 8 per 
cent to 12 per cent. So far this year 
monetary growth has been well below 
that range, and a rate of growth of just 
under 4 per cent indicates ‘a much 
tighter monetary policy than the 
Chancellor apparently intended’. 

But sterling M3 growth is beginning 
to accelerate and the assumption is that 
its level in October will be about £48,400 
million. 

If growth is to be at an average of 10 
rer cent a year from April 1978 to April 
1979, there will have to be a growth rate 
of 13 per cent for the second half of the 
financial year starting from October. 


999 


Simply leaving the range for sterling 
M3 growth unchanged would imply a 
modest tightening of monetary policy 
from the originally planned level. 
‘Hence’, Buckmaster & Moore say, ‘the 
need for an increase in MLR. Any 
lowering of the targets would imply so 
severe a squeeze as to be scarcely 
credible.’ 

The Government, it is considered, will 
not want to sell substantial quantities of 
gilts before the end of the October 
banking month because it is then that 
the Chancellor is due to announce new 
monetary targets for a further twelve 
months. 

The Government ‘will be happy if 
sterling M3 growth is fairly strong in 
banking October, so that monetary 
growth for the year 1978—79 as a whole 
can be on target without a burst of 
monetary expansion in the second half of 
the year’. 

Therefore a rise in MLR is expected 
after the end of the October banking 
month, which was October 18th. ‘The 
Prime Minister’, the brokers consider, 
‘may have been preparing the way for 
a rise in MLR which he knew to be 
inevitable.’ 


Accountants’ Views on 
Competition Policy 


The present ‘asset criterion’ for 
references to the Monopolies and 
Mergers Commission is no longer 


appropriate and should be substantially 
increased or, in the view of the Consulta- 
tive Committee of Accountancy Bodies, 
abandoned altogether. In a recent 
memorandum commenting on the 
Government’s Green Paper ‘Review of 
Monopolies and Mergers Policy’ (Cmnd 
7198), the accountancy bodies suggest 
that the Commission should rely solely 
on the market share criterion: namely, 
whether a product or service has a 
market share of 25 per cent or more. 
The public interest is best served in 
the longer term, CCAB says, by the free 
operation of a healthy private sector 
coupled with an active investigatory 
policy in circumstances where unfair 


practices can be shown to exist. 
Emphasizing that any form of control 
over economic forces can have 
unforeseen effects on the com- 


petitiveness of industry, they would like 
to see a further consultative document 
reflecting the reactions of industry to the 
present proposals before final decisions 
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on future competition policy are reached. 

In the course of a reference to inter- 
national considerations, the CCAB 
memorandum says: ‘We consider that 
the approach in the UK to competition 
policy has hitherto given insufficient 
weight to the accessibility of our 
domestic market to overseas com- 
petitors. This not only affects the 
relevance of concentration ratios based 
on conditions within the UK, but also 
means that the adoption of a policy 
based primarily on those ratios could 
have a damaging effect on the UK’s 
ability to compete abroad.’ 

Copies of the CCAB memorandum 
‘Competition Policy’ are available from 
the Publications Department, PO Box 
433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2B], free 
on request (sae), quoting reference 
TR3 14. 


Points of No Return 


Intensity of change in the foreign 
exchange market is emphatically shown 
in ‘Points of No Return’, by London 
stockbrokers Strauss, Turnbull & Co. 
The object is to give some dimension to 
the degree of foreign exchange risk 
implied by the prevailing yield levels of 
the major currency fixed interest invest- 
ments — what yield is needed over a 
given period to counteract the effect of 
adverse foreign exchange movements. 
Information in ‘Points of No Return’ 
demonstrates the degree of foreign 
exchange risk involved in selling a hard 


currency, low-yielding bond and 
reinvesting in the opposite, taking into 
account compound interest. For the 
borrower, it quantifies the foreign 
exchange risk of taking advantage of the 
presently low level of interest rates avail- 
able in the hard currencies. 

The extent to which exchange rates 
have to adjust themselves to make neither 
profitable the brokers call ‘Points of No 
Return’. But such is the intensity of 
foreign exchange market change that 
expectations have been rudely shaken in 
recent months. 

The first ‘Points of No Return’ was 
published last April, and the extent of 
change since then can be gauged from 
the fact that, when last April the Swiss 
franc rate against the dollar was 1-8870, 
the question was posed as to whether it 
was realistic to see the dollar falling to 
Swiss francs 1-50 in five years’ time. 
Five months later the question has been 
answered | 

Between the April report and this 
month’s second edition, the dollar fell 6 
per cent against sterling, 5 per cent 
against the D-mark, 3 per cent against 
the guilder, 15 per cent against the yen 
and, on the day on which Strauss 
Turnbull struck their calculations, a 
staggering 23 per cent against the Swiss 
franc. 

It is not surprising that, having re- 
introduced the subject and re-submitted 
the figures, Strauss Turnbull consider 
that ‘clients can apply their own foreign 
exchange and yield curve expectations to 
these forecasts’. 


Questionable Optimism 


Already the optimism expressed about 
world economic growth at the recent 
World Bank meeting in Washington is 
being questioned. Economic Models, the 
London-based international forecasting 
consultancy, suspects that the change of 
mood since the beginning of the summer 
may have been due to the fact that most 
countries experienced very good growth 
in the first or second quarters of this 
year. . 

But that was no more nor less than 
Economic Models had anticipated some 
time ago on the basis of the stimulatory 
policies undertaken last year. The 
problem remains that this stimulus is 
going to peter out in the second half of 
this year and the new measures following 
the disappointing summit in Bonn will 
be insufficient to prevent that slowdown. 
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The forecasters are ‘unable to concur 
with the optimism expressed in Wash- 
ington’. But it is considered that as the 
slowdown becomes apparent, 
expansionary measures will be 
introduced, except in the US, so that 
there will be a strong upturn in the 
second half of next year continuing into 
1980. 

The concerted expansion is unlikely to 
lead to a commodity price boom in the 
1972-73 scale when similar expansion 
took place. The US is expected to be 
growing more slowly next year. 

Economic Models consider that the 
passage of the Gas Bill through the US 
Senate is encouraging but not enough to 
make a dent in the enormous US trade 
deficits between now and the middle of 
next year. The oil price equalization tax 


will face a more difficult passage and is 
by far the more important element in US 
energy policy. 

As a result of the slow progress in 
reducing the trade deficit and the rate of 
inflation, the dollar is expected to 
register an 11 per cent decline in its 
effective exchange rate this year and a 
further 6+ per cent next year. 


Chairman Warns 
Hume Shareholders 


Since 1974—75, net revenue applicable to 
‘A’ shareholders in Hume Holdings has 
risen from £253,000 to £1,245,000 and 
Hume’s chairman, Mr J. K. Dick, CBE, 
FCA, goes to some pains in his statement 
with the 1977-78 accounts to warn 
shareholders against expecting that kind 
of growth to continue. But displaying a 
sound degree of knowledge of 
shareholder and also stock market 
mentality, Mr Dick is at equal pains to 
explain that just because he warns 
shareholders against expecting the same 
degree of growth it does not follow that 
growth will stop. 

Referring to the growth record Mr 
Dick says: ‘I do not think shareholders 
could, or indeed, would, expect us to 
continue with the same kind of year 
upon year increases of distributable 
profits that we have shown in the 
immediate past’. The current year ‘is 
going to be another satisfactory year’, 
but Mr Dick adds: ‘I do not think any of 
us could really expect that we shall again 
show an increase in net distributable 
revenue at the rather large figure of over 
32 per cent that we showed this year 
compared with the previous year’. 

The associated banking company, 
Hume Corporation, he adds, is still 
obtaining tax relief from previous losses 
and will continue to do so at least for this 
year. After that, there should still be 
some unabsorbed reliefs available. 

So there is a warning that 32 per cent 
earnings growth is not necessarily 
sustainable and that tax losses in the 
associated company are running short, 
but not necessarily out. But is that too 
stiff a warning combination? Possibly 
Mr Dick thinks so, because his next 
paragraph reads: 

‘I do not wish shareholders to read 
into these remarks anything more than 
the fact that I am, in effect, saying that 
for an investment trust to continue to 
expand its disposable revenues at an 
annual rate of approximately a third or 
more is not really a target which it can 


set itself, while still maintaining con- 
servative investment policies leading to 
steady improvements in income, 
dividends and capital values.’ 

And in case that again goes too far, Mr 
Dick adjusts the balance with ‘every now 
and again I think we can certainly hope 
that circumstances will be such that this 
will prove rather too pedestrian a view 
Sut I think those occasions should be 
-egarded as exceptions rather than the 
zeneral rule’. 

Changed taxation principles since the 
Hume original concept of an investment 
crust with a substantial property owning 
content have taken the group away from 
property. The resultant switches of 
junds have resulted in rising franked 
income, falling interest charges and 
reduced tax. 

Net proceeds from property sales in 
che past year were {1:9 million and 
during the current year the stake in the 
main property-owning affiliate, Scottish 
Life Hume Properties, has been sold to 
Scottish Life Assurance Co, resulting in 
some {4-3 million available for portfolio 
investment. . 

But on Mr Dick’s warning point it 1s 
fair to point out that substantial 
switching out of the heavy gilt portfolio 
into equities would have the effect of 
reducing revenue. 


Cost-saving QED 


This month five major British companies 
have launched QED cost-saving schemes 
to motivate staff to cut costs. Mr Nick 
Thornely, managing director of 
Industrial Motivation, the London 
company which operates QED (which 
stands for Quid Each Day), describes it 
as ‘an ideas free-for-all’. l 

Over 50 British companies have used 
QED successfully since its introduction 
last year. A total of some 20,000 
employees have been involved, and Mr 
Thornely says that definable savings so 
far have amounted to more than £1 
million. 

Cited examples include £91,000 
saved in the first year at Express Dairy 
(Foods) against the £8,000 costs of the 
scheme. Vickers Medical at Basingstoke 
ran the scheme in June and has pointed 
to definable savings of between £20,000 
and £30,000 for an outlay of £2,250 on 
the QED scheme. 

Mr Thornely claims that the scheme’s 
success lies in staff participation. The 
scheme is simple to operate, ‘stimulating 
employees to find ways of saving just £1 
per day in the operation of their own 
departments’. 

The QED scheme only lasts a month 
and is different from the usual company 


Export Expertise 


Finance for exports is now more a 
matter of competition for the providers 


-rather than scarcity for the needful. 


Evidence is provided in the lengths to 
which the leading banks go in making 
export finance facilities known to their 
present and potential customers. 

Wiliams & Glyn’s booklet on the 
subject has been completely revised — the 
original booklet first published in 1970 
having been revised ten times since 
then. The new edition includes more 
concise details of the various schemes, 
since the bank has found from experience 
that it is preferable to provide up-to-date 
information by personal contact. 

The bank has been involved in the 
provision of export finance facilities 
since inception of the special schemes in 
the 1950s. But getting on for 30-years of 
experience has clearly shown one matter 
of contact to be more important than any 
other. 

That comes out in the ‘Introduction’ 
where, after pointing out that the bank’s 
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‘petitors, 


specialists travel extensively in the UK 
and all parts of the world, it is stated 
‘One important point which must be 
taken into account is that both ECGD 
and ourselves like to be involved at the 
earliest stage of a project. 

‘The negotiation of a facility for some 
of the larger contracts can be a lengthy 
process, and we are able to assist at 
every stage. For example, ECGD will 
wish to vet supply contracts for buyer 
credits in some detail and we can reduce 
the problems by establishing the right 
contractual pattern at the outset.’ - 

That this is the only point made in the 
introduction suggests that bankers are all 
too often consulted too late. Finance for 
exports is hardly a DIY affair and 
Williams & Glyn’s complaint, however 
well-veiled’ it is in the introduction, 
suggests that they—and their com- 
often have to undo some 
attempted DIY work before putting 
well-intentioned customers on the 
correct export finance road. 
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suggestion box in one important respect 
— the response it produces. 

Mr Thornely claims that a recent 
survey showed that, over a year, sugges- 
tions boxes are used by less than one in 
ten of total employees and that the ‘one’ 
is invariably ‘the same people’. 

QED, however, is said to produce a 60 
to 80 per cent response in one month and 
from a much greater cross-section of the 
workforce. 

Mr Mike Hill, production manager of 
the Manchem works of the’ RTZ 
Chemicals Group, where the QED 
scheme was tried, said: ‘We got two 
things out of it. After the first two weeks, 
we could show immediate savings of 
over six times what QED cost the 
company. ‘The less tangible but 
nevertheless valuable benefit to the 

‘company was the acceptance by the 
majority of Manchem employees that 
QED was worthwhile.’ 

The scheme is being introduced to 
companies by a series of breakfast 
seminars, of which more than 20 have 
been held. One has just been held in 
Exeter and the next is due in Newcastle 
upon Tyne on November 2nd. 


Protecting Income 
at Save and Prosper 


Reporting to holders of units in the UK 
equity fund, Save and Prosper Securities 
have said they maintain their positive, 
if selective, outlook towards UK shares. 
‘In the longer-term, much depends on 
the result of an election, particularly on 
the size of any majority, and on whether 
the substantial reduction in the rate of 
inflation achieved over the past year can 
be maintained.’ 

During the period under review, the 
fund’s property share content was 
reduced on fears of rising interest rates. 
Some sales were made in the insurance 
sector, in view of probable relative 
under-performance from that sector. In 
addition, several changes were made to 
the portfolio to protect the fund’s level of 
income. 

In particular, some stores hold- 
ings were sold, following good capital 
performance anticipated at the time of 
the last report. Purchases made by the 
fund during the six month’s period have 
been predominantly in engineering 
stocks — a sector where the managers say 
the growth prospects are considered to 
be above the average expected from 
industry generally. 
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- likely to moderate. 


Store Shares Outlook 


One of the recent research publications 
.by Sheppards and Chase concerned the 
stores industry. Compiled before the 
extremely good Marks & Spencer half- 
year figures, but anticipating them, the 
proposition was made that interim 
results this year — or this season — will 
no doubt confirm that in the first half, 
stores’ profits have risen much faster 
than the corporate average. 

In the next 12 months, however, 
profits may not move much out of line 
and by the second half of 1979-80, 


although corporate profits in general are 


expected to slow down sharply, store 
profits may behave in a similar fashion. 
That is based on the view that by that 
stage the UK could revert to double- 
figure inflation and consumer spending is 


The researchers’ specific estimates 
imply that, in 1978-79, the stores’ price 
earnings premium may decline from 55 
per cent to about 45 per cent, but in 
1979-80 it may not fall below 40 per 
cent — the top end of the range evident 
throughout most of the 1970s. 
Meanwhile, the Stores Index yield of 4-4 
per cent compares with 5-4 per cent for 
the All-Share Index, and this difference 
is unlikely to contract very much in the 
next two years. 

The ‘Stores Index Relative’ may 
remain firm to about Christmas, 
“particularly since Marks & Spencer’s 
figures were good. But the sector may 
then become vulnerable again to serious 
weakness in the New Year, especially if 
the normal seasonal factors combine 
with fundamental fears concerning con- 
sumer spending. 

If the market then over-reacts, quality 
stores’ shares may offer good long-term 
value by next spring. The short-term 
advice is that store shares should only be 
bought if they appear genuinely cheap in 
their own right. It is even suggested that 
profits should be taken on good results 
unless funds are very under-weight in 
the sector already. 

Of individual shares, the view ahead of 
its results was that Marks might go 
better in the short-term whereas British 
Home Stores appeared correctly valued. 
‘We would be suspicious’, the 
researchers declared, ‘if Boots or W. H. 
Smith showed much recovery following 
their recent fall’, but Great Universal 
Stores would be one of the first stocks to 
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buy if the sector became oversold during 
the winter. 

UDS Group shares were not expected 
to move on to a yield basis of less than 
about 8 per cent (ie, 110p for the share), 
and profit-taking was recommended in 
Woolworth ‘at much above 70p’. House 
of Fraser ‘could enjoy further relative 
strength’, while in the mail order sector 
Freemans would do well to pass above 
400p, and buying attention might revert 
to Empire and Grattan on weakness 
after disappointing results. 


Sheppards’ Feast 


These days, when ‘Steak medium rare 
and a green salad’ is standard eating for 
so many and only the really risky follow 
it with fruit salad, the menus of olden 
days at flabbergasting — with the accent 
on the flab. And not such old olden days 
either. 

The eminently readable history of 
Sheppards and Chase, ‘stockbrokers for 
150 years’, records the menu that was 
suffered by 135 members and guests at 
the Haberdashers’ Hall to commemorate 
the firm’s centenary. The menu, as the 
history puts it, ‘redolent of more expan- 
sive days’, was: 

Grapefruit 
Tortue Clair 
Filets de Saumon, Hollandaise Sauce 
Poulet a la Zingara 
Selle de Mouton Southdown 
Légume à la Française 
Peches à la Melba 
Petits Fours 
Croûtes de Homard à la Diable 
Dessert 
Café. 
The history adds, a shade wistfully, that 
‘the wines which washed this feast down 
are unfortunately not listed’. 

This feast was held on March 30th, 
1927 — and fifty years have changed 
customs a lot. The previous year 
Sheppards had been one of the three 
London brokers (W. Greenwell and 
Heseltine Powell being the others) 
involved in the launching of shares in 
ICI. 

In another realm, it was towards the 
end of the 1920s that Sheppards 
inaugurated an accounts control system 
which lasted until the computer took 
over 40 years later. All cash-books, 
journals and daily business sheets were 
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summarized to produce total debt and 
credit figures for each posting section of 
the accounts, about 12 in all, which had 
to be agreed monthly. 

Sheppards, the history records, was 
one of the first firms to change contract 
notes from being handwritten to a W. H. 
Smith system of typing a continuous 
stationery ribbon producing copies for 
various departments, thus eliminating 
each having to copy out daily business 
and providing ‘posting media’ in the 
form of an exact copy of the contract 
note. Brokers from other firms visited 
the office to have the new procedure 
demonstrated. 

The contract notes, incidentally, were 
devised by Sir William Acland, at 
that time a partner in W. H. Smith & 
Sons. He was a brother-in-law of Mr 
Christopher Barclav, a Sheppards partner 


New Preference 
Unit Trust 


Many holders of units in unit trusts are 
looking primarily for income While, in 
theory, gilt-edged securities would be 
ideal investments for unit trusts, the 
income from such securities is 
‘unfranked’. In the hands of a unit trust, 
therefore, apart from income which can 
be set off against management charges, it 
is subject to corporation tax at the 
normal rate. 

Normally, unit trusts look to pre- 
ference shares as an alternative. As an 
example, the Tyndall Group has 
introduced the Tyndall Preference 
Fund. The aim is to provide a very high 
yield (estimated at 12} per cent gross, 
after the deduction of the management 
charge), together with a high level of 
security — both for income and capital. 
The fund is intended to appeal not only 
to those needing income for living 
expenses, but also for those who wish to 
accumulate capital by reinvesting a high 
income. 

In common with many other Tyndall 
funds, there is a relatively high minimum 
investment, with the result that charges 
can be kept at a lower level than those 
levied by many other funds. For the 
Tyndall Preference Fund, the minimum 
investment is £1,500, and the initial 
charge is only 3 per cent, dropping to 2 
per cent for any excess over £10,000. 

Units are allocated to the nearest 
higher whole number of units 
appropriate on the valuation day follow- 
ing receipt of cash. 
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Income from 
Life Assurance 


Sometimes, traditional profit-sharing 
endowment assurance is 
because of its lack of flexibility. 
Currently, one of the attractions of 
relatively large regular premium unit- 
linked contracts is that, after ten years, a 
tax-free profit can be taken. 

That facility, however, although not 
widely publicized, is also available from 
traditional profit-sharing endowment 
assurance. One important advantage of 
the latter arrangement is that the income 
will not be subject to the same volatility 
as if it had been taken from a unit-linked 
contract. As is well known, once bonuses 
have been declared, they cannot subse- 
quently be withdrawn, and there is a 
very good chance that traditional life 
offices will not only be able to maintain 
their reversionary bonuses in the future, 
but may very well increase them. 
Another advantage is that the life cover 
may well be appreciably higher if 
traditional assurance is used, rather than 
a unit-linked contract. 

The procedure if profit-sharing 
endowment assurance is to be used is to 
arrange a series of policies maturing year 


criticized — 


by year, from the tenth year onwards. 
They can be arranged to provide a more 
of less stable income from the tenth year 
onwards. 

The mechanics are that, for the first 
ten years, premiums are paid to all the 
policies. Each year thereafter, until the 
final maturity date, one policy matures. 
That value meets the premium payable 
for the policies remaining in force, on. 
which tax relief may be available, and 
the balance is taken as tax-free income. 

Friends’ Provident Life Office, which 
is particularly strong for short-term 
endowments, has introduced a scheme 
using this principle, known as Maximum 
Income Plan. This is a good way of 
investing capital year by year in qualify- 
ing life assurance, with all the tax 
advantages, but without the volatility of 
being linked directly to one or more 
investment funds. 

Friends’ Provident Life Office has 
calculated that, if interim and terminal 
bonuses are maintained, a 49-year-old 
man paying £5,000 per annum for ten 
years would then be able to take a better 
income for the following ten years than 
by using a unit-linked contract assuming 
a growth rate of 72 per cent per annum in 
the value of the units. 


Pensions for Directors 


Stressing the value of pension arrange- 
ments for controlling directors and 
senior executives, Royal Insurance has 
pointed out that, in calculating the 
maximum benefits which may be 
provided, the starting point is always to 
establish the current annual remunera- 
tion. This can be the total taxable 
income under Schedule E from the 
employment. Thus it can be not only 
salary, but also directors’ fees, commis- 
sion and bonuses, and also any other 
benefits provided by the employer. 
The most common taxable benefit ts 
the use of a company car. For the current 
tax year, a recent Jaguar XJS with a 
business mileage of, say, 10,000 miles 
per annum, will be assessed at £880 
additional income. A car under four 
years old, originally costing between 
£8,000 and £12,000, would rank for £550 
additional income. At the extreme, a 
director with a new Rolls-Royce 
Camargue, with a negligible business 
mileage, could be assessed for additional 
income in the region of £10,000 pa. 
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Other fairly common benefits which 
count towards remuneration are the use 
of company accommodation and the cost 
of medical treatment insurance where 
premiums are paid by the employer. 

Royal Insurance have added that, 
when calculating the maximum retire- 
ment benefits for funding purposes, the 
Inland Revenue allow an estimate of final 
remuneration to be compared with the 
estimated benefits emerging under the 
plans. Current remuneration can be 
increased by up to 83 per cent pef annum 
compound to retirement age. 

Variable emoluments have to be 
averaged over at least three years; if the 
employee is a 20 per cent director, the 
total remuneration has to be averaged 
over at least three years. For the purpose 
of estimating, normally it is acceptable to 
apply the compound interest for one year 
less than pension age minus age next 
birthday to the total current remunera- 
tion for a 20 per cent director or, for 
other employees, to the current variable 
emolument. 


The CSI and 
Insider Dealing 


Formed last April, the much-vaunted 
Council for the Securities Industry has 
not exactly covered itself in glory in its 
first endeavour — the shaping of the law 
on insider dealing. Yet it was the 
securities industry, in the form of the 
Stock Exchange and Take-over Panel, 
that originally insisted that’ insider 
dealing should be made a criminal 
offence. 

In fact, in the past there has been 
some oblique comment to the extent 
that, while the City continued to police 
its security business adequately, Parlia- 
ment was dragging its feet in not bring- 
ing forward the law which the City 
required. But more recently the City 
mood has changed. 

There appear to have been second 
thoughts along the lines that law on 
insider dealing, if it is to be effective as 
law, might become too effective and 
dissuade not only company directors but 
many others from share dealing of any 
kind, thinking it too near the law to be 
safe. So, from demanding that insider 
dealing be made a specifically criminal 
offence, the securities industry through 
its new Council believes that insider 
dealings should be ‘branded as criminal 
in character’. 


Compromise difficult 


On that basis, the Council has promised 
to make its own proposals for improve- 
ment and clarification of the draft Bill on 
Insider Dealings to the Department of 
Trade with the utmost dispatch. It 
seems, though, that compromise within 
the Council may be difficult to reach 
between the Take-over Panel (concerned 
with the relatively simple issue of insider 
dealings during take-over or merger 
deals) and the Stock Exchange, dealing 
with the far more complicated issues of 
the entirety of security trading. 

The Exchange’ Chairman, Mr 
Nicholas Goodison, has commented on 
the difficulties of framing legislation so 
as to be effective in the matter of deals 
involving overseas banks. He considers 
also that legislation could hinder the 
Stock Exchange’s normal and running 
processes of investigation. 

The Government naturally finds 
difficulty in acknowledging the City’s 


niceties — through the person of Mr 
Edmund Dell, Secretary of State for 
Trade, who has ‘no intention of making 
it in practice too risky for directors and 
employees to hold shares in their com- 
panies, or of limiting the contribution 
and evaluation of information about 
companies and their prospects, or of 
introducing a system which, though 
looking impressive in the Statute Book, 


‘has no practical effect in the real world’. 


It seems that the Council for the 
Securities Industry, while acknowledg- 
ing that Mr Dell has no intention of 
doing any of the things he mentions, 
fears that in fact he will. At the same 
time, the Council is finding it extremely 
difficult to agree on the words that need 
to be used to ensure that Mr Dells 
eventual law matches his present non- 
intentions. 


Affirmative Denial 


Connoisseurs of political denials are 
beginning to toy with the idea that the 


UK may be a member of the European 
Monetary System — subject of this 
week’s leading article — when it is 
launched in the New Year. The Prime 
Minister and the Chancellor of the 
Exchequer have both been at consider- 
able pains to point to the problems 
involved, the need for a reduction and 
then a permanent lowering of the UK 
inflation rate, the need for adequate 
buffer funds within the system, and the 


need to ensure that within the system 


the rich do not get richer at the poors’ 
expense. 

But if the need for fiscal and monetary 
discipline is as urgent as the Prime 
Minister has made it out to be (and as it 
will be if wages explode), membership of 
the European Monetary System could 
supply one way of meeting it — 
particularly if membership of the system 
and the attendant discipline were to 


allow the reduction in interest rates that 


would in itself make a major contribu- 
tion to reduction in industrial costs and 
the improvement of earnings. 


Rates and Prices 


Closing prices, Monday, October 23rd, 1978 


Bank of England Minimum Lending Rate 


Oct. 7, 1977 54% April 11, 1978 .. 74% 
Oct. 14, 1977 5% May 5,1978 82% 
Nov. 25,1977 .. 7 % May 12,1978 .. 9 % 
Jan. 6, 1978 64%  June8, 1978 .. 16 % 


Finance House Base Rate 


Money Rates 
. Day to day 82-93% Bank Bills 
7 days . 82-9 % I month 10 % 
Trade Bills 2 months 101% 
i month 104% 3 months 1049% 
2 months 104% 6months 102% 
3 months 11 % 


October Ist, 1978, 94% 


Certificates of Tax Deposit 
August 29th, 1978: 
interest on payment of tax 10% + 1% per annum 
withdrawn for cash 8% 


Three Months’ Rates 


Local authority deposits 
Local authority bonds 
Sterling deposit certificates . 
Euro-sterling deposits 


103 -10$ % 


i . Euro-dollar deposits an T 104—104 % 
FT Industrial Ordinary Index , ee ee 
October 23rd, 1978, 495-6 pe ne E [Og=10;4% 
Treasury Bills Foreign Exchanges 
Aug 18 £8-9002% Sept 22 £8-9067% NewYork .. 2-0075 Frankfurt .. 3.6300 
Aug 25 £8-8340% Sept 29 £9-1659% Montreal 2-3770 Milan ,. 1621-06 
Sept | £9.0466% Oct 6 £9-3451% Amsterdam. . 3-9500 Oslo 9-8100 
Sept 8 £8.9271% Oct 13 £5-8507% Brussels 57-1000 Paris 8-3875 
Sept 15 £8-8470%  Oct20 £9-9599% Copenhagen 10-1050 Zürich 3-0525 
Gilt-edged ~~ 
Consols 4% 32% Treasury 134% 1997 .. 1054 
Consols 24% .. : i a .. 203 Treasury 94% 1999 804 
Conversion 34% m x ra .- 342 Treasury 9% 1994 Th 
Funding 34% 99-04 .. 364 Treasury 84% 84-86 .. 884 
Funding 54% 78-80 .. is E .. 942 Treasury 84% 87-90 .. 8i} 
Funding 54% 82-84 .. ie ni ss 83 Treasury<34% 77-80 . 932 
Funding 54% 87-91 .. Ne pi .. 64$ Treasury 34+% 79-81 .. 894 
Funding 6% 1993 .. we sa .. 6l} Treasury 5% 86-89 .. 654 
Funding 64% 85-87 77} = Treasury 54% 08-12 .. 471 
Treasury 13% 1990 .. 1052 Treasury 24% 192 
Treasury 124% 1993 .. 1003 War Loan 34% 312 
Retail Price Index (Jar. 1974 =100) 
Jan. Feb, Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89:3 3899 904 92.1 928 93.3 937 940 948 96.7 974 98-1 
1974 100-0 101.7 102-6 106-1 107-6 108.7 109-7 109.8 J11-0 113-2 115-2 1169 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 1393 140-5 142-5 144.2 146-0 
1976 147-9 149.8 150-6 153-5 155.2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181.7 183-6 183-8 184.7 185.7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195.7 197-2 198:1 1994 2002 
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f LETTERS TO THE EDITOR 


The Professions 
and the EEC 


SIR, — Mr Richard Bailey’s article, “The Professions and the 
EEC’ (‘Accountant Abroad’, August 24th), pointed to the 
current debate on how professional bodies, not least those 
representing professional managers, can achieve greater 
influence in decision-making in the yarious institutions of the 
European Community. It drew attention to the broad policy 
areas such as the free movement of professionally-qualified 
people and the equivalence of diplomas, which are of major 
concern to the professions generally, as well as to British 
managers. 

The British Institute of Management is well aware of the 
need to bring greater influence to bear on developments in the 
EEC that affect managers and professional people. Its efforts 
are being undertaken with advice from Michael Shanks, a 
former Director-General of Social Affairs in the EEC Commis- 
sion, and a major step forward was taken recently when 
representatives of nine EEC management and industrial 
organizations met in London under the chairmanship of Sir 
Derek Ezra, to discuss the compilation of a European Manage- 
ment Manifesto. 

This followed a meeting of European management organiza- 
tions in Paris in December 1977, and the publication earlier 
this year by BIM of its Managers’ Manifesto: Good Manage- 
ment for a Prosperous Britain — setting out the key economic, 
industrial and social policies which managers would like to see 
implemented in the UK by governments (of whatever party) in 
order to provide a more suitable environment for managers to 
carry out their dav-to-day work in industry. 

The object of the proposed European Management 
Manifesto will be to attempt to define and propagate, ahead of 
the direct elections to the European Assembly due to be held in 
June 1979, what Community policies managers in the EEC 
would like to see adopted in order to be able to do their jobs 
properly and achieve improved industrial performance and 
prosperity. It will emphasize that it is essential that manage- 
ment’s views should be made known in the European Parlia- 
ment, as well as to the Commission, the Council of Ministers 
and other Community institutions. 

The organizations supporting the European Manifesto 
endeavour include the British Institute of Management, the 
Confederation of British Industry, and Association of British 
Chambers of Commerce (UK); Institut de l’Entreprise and La 
Fondation Européene pour l’Economie (France); Entreprise et 
Société (Belgium); Institut der Deutschen Wirtschaft 
(Germany); Confindustria (Italy) and the Irish Management 
Institute. 

Among the issues on which British managers wish to make 
their voices heard in Europe are the following: 


(a) the need to improve (if the EEC’s economit objectives 
are to be met) the standard of professional management; 


(b) the development of European management education in 
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order to improve industrial and commercial efficiency; 
and 


(c) the debate on worker participation sparked off by the 
Commission’s draft Fifth Directive on company law 
reform which has helped to identify the unique role of 
senior management in the company structure. 


If the interests of professional managers are to be explicitly 
recognized in the EEC as being distinct from those of other 
employees, every effort must be made to co-ordinate their voice 
and put across a clear and concise message in Brussels and 
Luxemburg. 

Yours Faithfully, 
ROY CLOSE, 
Director-General, 
BRITISH INSTITUTE OF MANAGEMENT. 


Management House, 
London WC2. 


Accounting for Inflation 


SIR, — Mr Dewhurst (October 12th issue), asks if it is only 
accountants who cannot recognize the effect that inflation has 
had on accountancy. Well, this accountant, who has written to 
you on the subject before, thinks that he can. Accounts 
normally measure things in terms of money; but the effect of 
inflation is that the measuring rod is constantly shrink- 


‘ing, thus initially reducing the value of accounts and ultimately 


rendering them all but meaningless. They are of real value only 
if all the items in them are expressed in monetary units of the 
same or substantially the same value. Only when that has been 
achieved can one be said to have ‘accounted for inflation’. 
Why does Mr Dewhurst disagree? He must surely know 


that the supporters of what he calls the ‘revolt’ last year 


included not only those opposed to any change whatsoever, but 
many others — notably an enormous number who could see 
very Clearly that whatever the theoretical advantages of CCA, 
the ludicrous complexities of ED18 would be unworkable in 
practice, and others yet whose opposition to it stemmed 
primarily from their desire that we should actually have a 
system of accounting for inflation. At least four speakers 
pointed out that CCA is nothing of the sort. Their reasoning 
was accepted on behalf of the Council by the President and 


- Mr Cormie, who had spoken for the Council in the debate; and 


no attempt was made either then or at any other time, despite 
a challenge from myself in your columns, by any single person 
to pretend otherwise. 

In all the dreary years since Sandilands reported, there has 
been a singular dearth of reasoned explanation of the alleged 
superiority of CCA. The arguments in the Sandilands report 
itself were feeble (see my article “The Case Against CCA’ in 
The Accountant of June 9th, 1977), and the system appears to 
have been accepted simply because the Government wanted it. 
That may be in the end be a conclusive reason for accepting it, 
but it is no reason whatever — least of all, if Mr Dewhurst will 
forgive my saying so, in an academic — for claiming that CCA 
is what it is not: a system of accounting for inflation. 

Until that suggestion is openly dropped and, better still, 
reasoned arguments are put forward to explain why CCA 
should be regarded as superior to a system of accounting for 
inflation, those who favour the latter must be excused if they 
believe that the absence of those arguments arises from the 
simple but compelling cause that no convincing ones exist. 


Yours faithfully, 


London EC2 J. DENZA, MA, FCA. 








Qualifications? 


Let the experts help 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student — or to 
add a second string to your bow if you have already 
qualified. 


ACA Examinations 


We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,00) Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff :n offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinatiors, including 
ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation — but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the <lear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive persona] tuition from experts — backed by concise 
material which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands of other SOA students! 










POST THE COUPON TODAY FOR FULL DETAILS 





The School of Accountancy 
& Business Studies =r. 1920 


The School of Accountancy & Business Studies, 


Dept.754Z or Dept 754Z 
Intertext House, Intertext House, . 
Stewarts Road, 341 Argyle Street. 
LONDON SW8 4U]. Glasgow G2 8LW. 
Tel. 01-622 9911. TeL 041-221 2925. 


or Dept 754Z Fox House 37Coliege Green Dublin Yel 712454 
Please send me full details, without obligation, about your courses for: 
NAMES 25.6 iG uakbadud CageecsGeNwueeabee ewer boston en cede ees. 


eavuw pene eee ne ee Pe eee eee eer ree ee eer eee err eee eee eer lh rh eh he he 


Accredited by the Council for the Accreditation of Corresponcence Colleges. 
Member of the Association of British Correspondence Colleges. 


A oes cous Gua SE a ese 





rom cameras to 
candlesticks: we 


handle it all at Christie’ 


South Kensington. 






hen you have the problem of disposing of the 
contents of a house or flat you'll find that Christie’s South 
Kensington can handle everything. 





ost articles will be sold at our Christie’s South 
Kensington salerooms within three to four weeks, while pieces 
of more international importance will be included in the 
famous auctions at Christie’s King Street. We will arrange for 
items of a merely domestic nature to be sold through a smaller 
saleroom. You can therefore rely on our unique service to clear 
an entire house quickly and efficiently. 


i N ith an average of 2,500 lots sold weekly and a number 


of well known Special Interest sales held regularly, Christie's 
South Kensington offer the advantages of expert advice 
combined with detailed knowledge of the whole auction feld. 


I f you would like further information please send the coupon 
for a copy of our brochure, or telephone one of our Directors. 


85 Old Brompton Road, London SW7 3JS. Tel: 01-581 2231. 


| Please send me details of your full range of services. 


| 
| INU eee ee ee ee A | 
| Address ae ce OR ee ne | 
| 
| 


Deh ING yee as ere eee i WOE 


i —— I A A HE i A Ao 
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What comes in strips, 
Saves you money, 
hates draughts, 
and saves you ~- 
money, goes 
roundcorners,"ff / 
fills up cracks |) 
and still saves 
you money? 


Superseal, already proven by independent r i 
research (BSRI) 97% efficient in cutting down air the Brush Strip for 1001 Money Savers 


movement around doors, is one of the most major 
advances in effective energy saving for decades. It can 





Z 


Please send me details of your Draught exclusion data. 


pay for itself within a year. Name 
Superseal is made from the highest quality nylon 

channels, and housed in attractively finished aluminium Company 

extrusions for easy fixing. It comes in all sorts of lengths, Address 


depths and fittings. And because of its long life is Tel No 
remarkably economic. TA10/78 
Superseal is the new and unique development KLEENEZE INDUSTRIAL LIMITED, HANHAM, BRISTOL BS15 3DY 
from Kleeneze Industrial’s exclusion technology stable — SET rma meme S manana amar tana eaena EV OAE 
it has a myriad other applications as well, some of which | ; | 
pil Lil i 





t 
| 
| 
| 

a a a 
Position a oo U UOO i 
| 

| 

| 

| 


i 
| 
| 
| 

filament securely sealed in galvanised steel or alloy | 
| 
| 
| 


ik i 7 f 

make money as well as saving it. |: | l f 
if there are things coming in that you want to keep "lyri | 

£ ł } 


en LMA at 
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STUDENT ROUNDABOUT 


Complain about PEII Results, 
Urges ACASS President 


Candidates who failed the 
ICAEW PEII and feel their results are 
unfair should complain to the Institute 
through their principals or tutors, says 
Frances Harper in the course of a ‘Letter 
from the President’ published in the 
current ACASS Newsletter. 

The proceedings of the September 
_ACASS Council, she feels, were marred 
by publication of the exam results, and 
the failure of so many students, including 
several attending the Council, served to 
increase ACASS$’s mistrust of the 
Institute’s handling of exams. 

She continues: ‘ACASS exists of 
course to help you, but this problem is 
one I now need your help in. Many of 
you will just have failed PEII. If you feel 
this is unjust or unfair, then complain. 
There are many tutors and principals 
who feel their students’ should have 
passed, so your complaints will not go 
unheeded. The more people who 
publicize their opinions, the more likely 
it is the Institute will take some action. 

‘Complaints are more likely to be 
heeded on an individual basis if they are 
supported by your principal and/or 
tutor. If either of them are surprised by 
your failure, ask them to approach the 
Institute on your behalf. Ask for an 
explanation of your failure, particularly 
giving the main reasons which con- 
tributed to it... . The Institute will also 
re-check the addition of your marks, to 
ensure you have not failed because of 
clerical error!’ 

Frances Harper signs off with a bang: 
‘Don’t forget to create a row about those 
exam results — it’s no good being one of 
the silent majority. What we need is a 
noisy one’. — 


CASSL CONFERENCE ON 
UK TAX LEVELS 


Next month, CASSL, in conjunction 
with Mr Douglas Llambias, ACA, ATII, 
is holding a conference on ‘UK tax levels 
— how hard should you squeeze?’, which 
is believed to be the first of its kind in 
this country. 

An impressive line-up of speakers has 


recent 


been invited, including Messrs Philip 
Hardman, FCA, national tax partner of 
Thornton Baker; Halmer Hudson, FCA, 
senior tax partner of Robson Rhodes; 
David Lea, MA(Econ), assistant general 
secretary of the TUC; Dick Taverne, QC, 
director of the Institute for Fiscal 
Studies; and Mr John Wakeham, JP, MA, 
FCA. The conference will be chaired by 
Mr Douglas Llambias. 

Various aspects of the tax system will 
be debated, including ‘Are tax levels too 
high?’, ‘Have they killed the will to work 
harder and earn more?’, ‘Do we lose, 
through emigration for tax reasons, too 
many of our skilled people?’ and ‘Is tax 
evasion becoming an acceptable form of 
tax avoidance?’ Conclusions drawn will 
be submitted to the Chancellor of the 
Exchequer, the Shadow Chancellor, and 
the ICAEW. 

The conference will be held on Friday, 
November 3rd, at the Price Waterhouse 
Training Centre, 14 Union Street, 


London SEI, starting at 9.30 am. The 
fee is £3 for students and £5 for others, 
and applications should be made to 


CASSL, 43 London Wall, London 
EC2M 5TD (01-628 4527). A formal 
notice of the conference appears on 
page 23 of this week’s ‘classified’ section. 

CASSL Chairman Norman Eley is 
enthusiastic about this departure from 
the usual, exam-oriented meetings. He 
feels it is a good opportunity to test 
students’ interest in this subject and find 
out if they want to create initiative. 


ICAEW PRESIDENT TO 
MEET NORTHERN STUDENTS 


Mr Eric Sayers, FCA, JDipMA, President 
of the ICAEW, is to attend an informal 
sherry party organized by the Northern 
CASS Committee at 4 pm on November 
9th, at Newcastle Civic Centre. 

This is one of the few occasions in the 
year when students have a chance of 
meeting the President, and NCASS 
members are advised to take advantage 
of this opportunity to ‘air their hopes 
and fears’. 


CERTIFIED STUDENTS DISCUSS 
CAREERS IN ACCOUNTING 


The Central London Society of Certified 
Accountants started its winter 
programme for students recently with an 
evening meeting entitled ‘Careers in 
accounting’, at which post-qualification 
education and future prospects in 
accountancy were the prime topics. 
Speakers invited were Mr J. P. Sleigh, 





The long and happy relationship between Birmingham CA students and ‘Student. 


Roundabout’ was recognized 


at the Society's recent residential school (The 


Accountant, October 5th), when members presented Mr Colin Cassie, Assistant 
Editor, with an ornamental pewter tankard., l 

Now recovered from the Cambridge week-end, Mr Cassie (right) displays his 
trophy to Mr M. Barradell, Editor of The Accountant. 
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of Lloyd Management, who reviewed the 
options and opportunities available to 
those students seeking a career in com- 
merce or industry; Mr M. Rodrigues, of 
Mann Judd Management Consultants, 
who outlined the numerous training and 
career specialization facilities available 
within a professional firm; and Mr A. 
Booth, Careers Officer of the Association 
of Certified Accountants, who 
highlighted some of the problems faced 
by professional bodies in determining 
‘approved accountancy experience’. 

The meeting, chaired by Miss Anne 
Chan, was followed by a cheese and wine 
party, which provided an opportunity for 
further questions to be put informally to 
speakers and committee members. 


SOUTH WALES 
COMPUTER COURSE 


South and East Wales CASS is holding a 
one-day computer course on Tuesday, 
November 28th, in conjunction with the 
University of Wales Institute of Science 
and Technology. It is hoped that the 
course will be of benefit to PEI and PEII 
students. 

The lecturers — Messrs Jeremy 
Moxom and Tony Thomas, members of 
the Coopers & Lybrand computer audit 
group — will cover such areas as controls 
necessary for auditing purposes, 
principles of testing a computer system, 
and problems of balance sheet verifica- 
tion. 

The course, which starts at 9.30 am, 
will be held at the Joint Students’ Union, 
University College/UWIST, Park Place, 
Cardiff, and admission is free. 


EXAM PREVIEW 
NOT A ‘CRIME’ 


The conduct of a university student who 
succeeded in sneaking a preview of his 
examination questions was ‘by any 
standards to be condemned’, three High 
Court judges agreed last week; it was 
what the layman would describe as 
cheating. But it was not an offence 
known to the criminal law. 

' Although the question paper was 
‘property’ within the definition of the 
Theft Act, there was no property in the 
questions themselves, and no evidence 
that the student had intended to keep the 
paper. The Court dismissed an appeal by 
Merseyside County Council against the 
decision of Liverpool magistrates that 
the student — Paul Moss, of Hamilton, 
Lanarkshire — had not stolen ‘intangible 
property’. 


NOTICE BOARD 





PROFESSIONAL NOTICES 


Robson Rhodes, Chartered Accountants, 
announce that they have formed an 
association with Winter & Co, practising 
from offices in Belfast, Northern Ireland. 
Robson Rhodes, Chartered 
Accountants, announce that they have 
formed an association with Scott, 
Oswald & Co, Chartered Accountants, 
practising from offices in Edinburgh, 
Grangemouth, Invergordon, Inverness, 
Kinross, Kirkcaldy and Stirling. 


Whinney Murray & Co and Whinney 
Murray Ernst & Ernst, announce the 
resignation from the partnership of 
E. W. Baker, FCA, on October 3ist, 
1978. 


ICAEW LIST OF MEMBERS 


The 1978-79 List of Members and Firms 
of the Institute of Chartered 
Accountants in England and Wales, with 
addresses revised to May 2nd, 1978, and 
incorporating changes in Council and 


committee membership made in June 
1978, will be published on October 30th. 

Copies will be available on that date 
from the Institute, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2B], at £5 per copy 
post free for members (£4-10 if 
purchased at the Inquiry Office) and 
£9-50 for non-members. Cheques should 
be made payable to CHARTAC. 

To facilitate speedy delivery by post, a 
self-addressed label should be forwarded 
with the order. 


EEC DIRECTIVE ON 
COMPANY ACCOUNTS 


Detailed guidance on the provisions of 
the EEC Fourth Directive on company 
law is given in the latest ICAEW 
Accountants Digest. Of particular sig- 
nificance to accountants in the UK is the 
fact that the Fourth Directive sets out to 
prescribe both the form and content of 
the annual report and accounts; this will 
soon be incorporated into UK company 
law. 

Examples of the vertical balance sheet 
(article 10) and the ‘operational’ style 
profit and loss account (article 25) are 


Appointments 


Mr. J. W. Booth, ACA, previously 
group financial controller of London 
Metropole Hotels group, has been 
appointed group financial director. 


Mr Charles D. Croker, MSc, ACCA, for- 
merly financial controller of Linotype- 
Paul, has been appointed financial 
director with effect from October 1st. 


Mr Robert Richard Davies, MBA, ACA, 
formerly corporate finance manager at 
British Leyland, has been appointed 
chief financial officer of Western Trust 
and Savings. 


Mr Harry Gillison, FCA, company 
secretary of Glanfield Lawrence, has 
been appointed a director with effect 
from October 1st, and also becomes a 
director of all subsidiary companies of 
Glanfield Lawrence. 


The University of Glasgow has 
appointed Dr Sidney John Gray, BEc, 
AASA, ACCA, ACIS, AMBIM, to a Chair of 
Accountancy in the University, in 
succession to Dr Denis Patz, who had 
held the Chair since 1976. Dr Gray, who 
is at present a lecturer in the Department 


~ 570... THE ACCOUNTANT, October 26th, 1978 


of Accountancy & Finance at the 
University of Lancaster, will take up his 
new post on January Ist, 1979. 


Mr A. Hague, ACA, JP, has been 
appointed financial controller of Thomas 
Preston (Manchester). 

Mr Bill Holt, ACA, formerly group 
accountant of the Harkwell group of 
printing companies, has been appointed 
financial director of Argosy Fenton, a 
member of the Halma Group. 

Mr Roger King, ACA, has been 
appointed secretary of Castell Locks. 

Mr H. McGrath, ACA, has been 
appointed financial controller of Dobson 
and Crowther. 

Mr J. E. Oates, FCCA, FCIS, has been 
appointed a non-executive director of 
Plaxtons (Scarborough). 

Mr R. I. Shaw, CA, has been appointed 
finance director designate of Economic 
Forestry (Scotland). 

Mr Graeme Scott, CA, finance director 
of Britvic Minster, has also assumed the 
newly-created appointment of deputy 
chief executive. 


presented in the Digest. Examples of 
balance sheets for small- and medium- 
sized companies are also included. 

This Digest should be regarded as 
essential reading to everyone who pre- 
pares or audits company accounts. 
Copies are available from the Publica- 
tions Department at Chartered 
Accountants’ Hall, PO Box 433, 
Moorgate Place, London EC2P 2B], 
price {2-95 net. 


COMPUTER AUDIT GUIDELINES 


The Chartered Institute of Public 
Finance and Accountancy have 
published Part 1 of ‘Computer Audit 
Guidelines’ which covers procedural and 
systems development control. The 
guidelmes were produced by CIPFA’s 
Computer Audit Group at the request of 
the Audit Panel, following their report on 
‘Computer auditing in the public sector’ 
issued last year. 

The guidelines are intended to fill the 
present gap on published material on this 
subject for the public sector internal 
auditor and, while directed primarily to 
those new to the computer audit field, 
should also provide a useful re-statement 
of computer audit objectives for those 
already working in this area. 

Copies are available from CIPFA 
Publications Department, 1 Buckingham 
Place, London SW1, price £5 net. 


CHARTERED SURVEYORS’ 
ACCOUNTS REGULATIONS 


Members of the Royal Institution of 
Chartered Surveyors are reminded that 
the Members’ Accounts Regulations 
became effective on October Ist, 1978. 
All practising members of the Institution 
who hold clients’ funds will be required 
to comply with the regulations which are 
extremely detailed and strict. 

A conference to help those members 
and their employees who are concerned 
with managing clients’ monies to 
understand the rules and appreciate their 
significance will be held at the Institute 
of Marine Engineers, in London, on 
November 10th. Copies of “The RICS 
Accounts Regulations’, by Mr J. H. F. 
Gemmell, CA, (who will be speaking at 
two of the sessions) will be issued as part 
of the course documentation. 

Inquiries and applications should be 
addressed to Ms Ann Donald, Investment 
and Property Studies Ltd, 11-13 Norwich 
Street, London EC4A 1AB (01-242 
2481). The VAT-inclusive conference 
fee is £64-80. 





THAMES VALLEY ON SKIS 
New ground will be broken in the social 


programme of the Thames Valley 
Society of CAs with a ski trip to the 
Italian resort of Madesimo, close to the 
Swiss border, for one week commencing 
March 3rd. 

This new venture has been arranged 
in conjunction with Windsorian World 
Travel and Inghams, and the basic price 
is £154 per person (twin rooms) with 
bath or shower and we. The holiday will 
be subject to a discount depending on 
the number of the party. 

Members of other district societies are 
also welcome to take advantage of the 
arrangement. ‘They should contact, 
without delay, the Society’s office, 
Maidenhead 34146, or write for applica- 
tion forms to Mr P. F. Wagstaff, ACA, 
TV trip organizer, 14 Craufurd Rise, 
Maidenhead, Berkshire. 


AN AUDIT APPROACH TO 
COMPUTERS 


A second revised and updated edition of 
‘An Audit Approach to Computers’ has 
been published by The - Institute of 
Chartered Accountants in England and 
Wales. The book describes in detail a 
practical approach to the audit of 
computer-based systems and includes 
guidance on understanding and record- 
ing computer systems by means of 
flowcharts, evaluating controls, 
functional tests on the system, and 
appropriate validation procedures. 
Copies are available from the ICAEW 
Publications Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2B], price £11-95. 
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ICAEW CONFERENCE ON 
DEFERRED TAXATION 


A conference on deferred taxation, 
organized by the Institute of Chartered 
Accountants in England and Wales, will 
be held in London at the Royal Garden 
Hotel on December 4th. 

The conference will explain the 
approach to accounting for deferred 
taxation contained in the new Statement 
of Standard Accounting Practice, 
SSAP15, the text of which is reproduced 
in this issue and was the subject of a 
leading article in The Accountant of 
October 19th. 

Chairman of the Accounting 
Standards Committee Mr T. R. Watts, 
CBE, FCA, will chair the conference. 
Among a number of distinguished 
speakers are’ Messrs P. Brenan, FCA, an 
ICAEW Council member and a director 
of Hambros Bank; N. Broackes, chair- 
man of Trafalgar House; Martin Gibbs, 
MA, FCA, research partner, Philips & 
Drew; and R. J. Pickerill, FCA, FTII, taxa- 
tion manager of Plessey and President of 
the Institute of Taxation. The Rt Hon 
Joel Barnett, FCCA, MP, Chief Secretary 
to the Treasury, will address the con- 
ference after lunch. 

The VAT-inclusive fee for the con- 
ference is £64.80. Applications should be 
sent to the Courses Department, the 
Institute of Chartered Accountants in 
England and Wales, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2B]. 


NEW COURSE ON PRINCIPLES 
OF MANAGEMENT CONTROL 


A new five-day residential course in 
management accounting, developed by 
the ICAEW in conjunction with the 
London Graduate School of Business 
Studies, will be presented for the first 
time at the London Business School, 
Regents Park, London NW1, from 
October 30th to November 3rd. 

The course, ‘Principles of manage- 
ment control’, results from the report 
Developing the Accountant in Industry 
and Commerce (the ‘Allen Report’). ‘The 
aim of the course is to give accountants 
in industry and commerce a framework 
which will help them to develop and 
operate an effective management infor- 
mation and control system. 

A number of other management infor- 
mation courses are being introduced into 
the English Institute’s programme. 
These include courses in management 
accounting in the engineering, chemical 





and construction industries which will be 
mounted in the first half of 1979. Short 
courses on the techniques of capital 
investment appraisal, financial model- 
_ ling, business forecasting and computer 
applications are also being presented. 
The VAT-inclusive fee for ‘Principles 
of management control’ is £378. Applica- 
tions should be sent to the Courses 
Department of the Institute, PO Box 
433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2B]. 


ACCOUNTING HISTORY 
CONGRESS IN LONDON 
The Third International Congress of 
Accounting Historians will be held at the 
London Business School, Sussex Place, 
Regent’s Park, London NW1 4SA, from 
August 16th to 18th, 1980. As this is also 
the centenary year of the Institute of 
Chartered Accountants in England and 
Wales, London is particularly 
appropriate as a venue for the Congress. 
A call for papers to be presented at the 
Congress has been circulated, and 
anyone who would like to offer a paper is 
invited to contact Professor R. H. 
Parker, BSc(Econ), FCA, Department of 
Economics, University of Exeter, Amory 
Building, Rennes Drive, Exeter EX4 
4RJ. The Convener of the Congress 
working party is Mr John Freear, MA, 
FCA, Faculty of Social Sciences, 
Rutherford College, The University, 
Canterbury, Kent CT2 7NX. 


LONDON SOCIETY 
PROGRAMME 
FOR NOVEMBER 


Two of the London Society of Chartered 
Accountants’ planned events for Novem- 
ber are already fully subscribed: they are, 
‘Management accounts for smaller com- 
panies’ on November 2nd at the Cum- 
berland - Hotel, Marble Arch, London; 
and ‘Taxation of Lloyds underwriters’, 
November 9th at The CEGB Theatre, 
Sudbury House, Newgate Street, 
London. 

` The remaining programme is as 
follows: ‘The case for audit committees’, 
on November 6th (5.45-7.30 pm) at 15 
Newgate Street, London EC1, price 
£4.32; ‘Catch-up on the tax aspects of 
acquisitions at home and abroad’, 
November 7th (9.30-5.15 pm) at the 
Café Royal, London W1 (£43.20); 
‘Implementation of auditing standards’, 
November -13th (4.00-7.00 pm), at 
Chartered Accountants’ Hall, Moorgate 


| 572 


Place, London EC2 (£17.82); 
‘Understanding your pension fund’, 
November 14th (9.30-5.00 pm) at the 
Piccadilly Hotel, London W1 (£43-20); 
‘Personal taxation — answering the 
“simple” questions’, November 16th 
(4.00-7.30 pm), at 15 Newgate Street 
(£16.50); ‘Corporate financial objectives’, 
November 21st (9.30—5.00 pm) at the 
Great Western Royal Hotel, Paddington, 
London W2 (£64-80); ‘Remuneration 
after six years’ restraint’, November 
28th, at St Ermins Hotel, Caxton Street, 
London SW1 (£43-20); and ‘Catch-up 
on family company tax’, November 30th 
(9.30-5.30 pm), at the Café Royal, 
London W1 (£43.20). 

All fees quoted are inclusive of VAT, 
course documentation, and appropriate 
meals and refreshments. Applications 
and inquiries should be addressed to the 
London Society of Chartered 
Accountants, 38 Finsbury Square, 
London EC2A 1PX (01-628 2467), 


INSTITUTE OF TAXATION 

ONE-DAY CONFERENCE 
A one-day conference on share valua- 
tions, organized by the Institute of 
Taxation, is to be held at the Royal Air- 
force Club, 128 Piccadilly, London W1, 
on Thursday, November 23rd, com- 
mencing at 9.15 am. 

The programme will include the legal 
basis of valuations for fiscal purposes, 
the Finance Act 1978, practical aids to 
valuations and case studies. Chairing the 
conference will be Mr J. F. Avery Jones, 
MA, LLB, FTI, Vice-President of the 
Institute. Speakers will be Mr Harry 
Booth, MBE, LLB, FCA, FTII, assistant 
controller (Shares Valuation Division) of 
the Capital Taxes Office, and Mr F. Alan 
Bevis, MA, LLB, ACA, ATII, of Alan Bevis 
& Co. 

Further information from the 
secretary of the Institute, 3 Grosvenor 
Crescent, London SWIX 7EL (01-235 
8847). 


ICAEW Technical Advisory Committee 


The 217th meeting of the Technical 
Advisory Committee of the Institute of 
Chartered Accountants in England and 
Wales was held on September 28th at 
Chartered Accountants’ Hall. 


Auditing standards 
An important stage in the development 
of auditing standards and guidelines was 
reached when the national Technical 
Advisory Committee gave broad 
approval to the main proposals in the 
discussion drafts. With the help of sum- 
maries prepared by John Mordy (West 
Yorkshire) and John Bayliss (South 
Essex), the Committee looked at the 
diverse comments received from regions, 
and made its own observations on such 
matters as the enforcement of standards 
and the balance between detailed 
guidance and personal judgement in 
carrying out audit work and recording it. 
APC chairman David Young and 
Graham Stacy, chairman of the sub- 
committee concerned with the paper on 


_auditors’ reports, were present by invita- 


tion to listen to the debate, which spent a 
considerable time on the relationship of 
the practising accountant to the smaller 
enterprise in which proprietors or 
managers are closely involved. TAC felt 


that an auditor should say something 


positive whenever possible and liked the 
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idea of a specimen report in which he 
expressed an opinion subject to suitable 
reservations. 


Accounting for pension costs 


Led by Bob Dowse (Leicester) the com- 
mittee also considered a paper on 
accounting for pension costs in company 
accounts. This tackled two main 
questions: 


(1) how fairly to reflect in annual 
accounts management’s funding deci- 
sions about the method and timing of 
pension contributions, when the deci- 
sions are in turn based on the 
actuary’s advice about the future 
inter-play of various assumptions; 
and 


(2) having decided what figures should 
go into the books, how much further 
information should be disclosed in 
the accounts. 


On the first, TAC was generally 
agreed that an accounting standard 
should be brought out as soon as 
possible. On the second, opinion was less 
clear-cut, a number of members believ- 


ing that pension disclosure should be 


regulated by statute rather than by 
standard, particularly in the light of the 
coming legislation on the EEC 4th 
Directive. 
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The declining months of a minority Government, uncertain. of its s ability to ` 


„j * we 


a ‘tenacity worthy’ of a better cause, provide an inlikely setting’ ‘for: major 


legislative proposals. It seems reasonably likely, however — with: at. least as’. 
much confidence..as we and other commentators ‘were predicting an. early 
General Election-not long ago — that the forthcoming session of Parliament 
will be called on to debate a new Companies Bill. . 
Prominent in any such measure, whenever or if it appears, and: whether 
under this or a succeeding Government, most of our readers may “expect, to. 


find specific sanctions against insider:dealing. The present Government, ` 


through the mouth of its Secretary of State for Trade (Mr Edmund Dell); is 
committed to invoke the criminal law in this area; though ‘its professed aim 
of steering a middle course between inhibiting legitimate transactions on the 


- one hand, and creating an impressive-looking ‘structure of little practical effect- - 


on the other, seems likely to raise some very delicate problems of; definition. -; 
The now-defunct Companies Bill 1973, one of the first. legislative ‘forays 
irto the insider jungle, sought to introduce both civil and criminal sanctions 
against the insider: a liability to compensate the other party ‘who was-not in 
possession of that information, for any loss sustained by that party.by reason 
of any difference between the price at which the securities were dealt-in and 
their likely price if that information had been. generally available’, plus 
imprisonment for up to seven years, additionally or alternatively to a fine.: ` 
The comprehensiveness of these sanctions was matched only by.the corm- . 
p-exity of their attendant definitions, which imposed a six. months’. waiting 
period and raised considerations of ‘associatés’, ‘substantial shareholders’, oe 
‘related companies’ and the like, each of these concepts: in ‘turn. ‘being _ 
separately defined. These clauses undoubtedly represented a conscientious and ` 
valiant attempt to deal with the problem, but it might have been an instruc- 
tive experience had they ever reached the point of being debated in-detail. 
Over the past few years, ‘the attitude. of Britain’s securities industry, and 
of the Stock Exchange in. particular, towards the insider has seemed at times 
to fluctuate and indeed to lack definition. Passing over the somewhat cynical. 
aside that ‘to most people; insider dealing is offensive -only when: ‘someone 
else is the insider’, the Stock Exchange at one time appeared -as one of the 
strongest advocates of criminal sanctions; more recently, both. the Exchange l 
and the recently-founded Council for the Securities: Industry have tended to 
the view that the undoubted desirability of making insider dealing a criminal 
offence may have to take second place to. the practical’ difficulty” of ‘defining 


that offence in acceptable terms. As our City Editor wrote on October 19th: . 


‘When voluntary regulation: ensures that . the very. few can be. dealt with . 


‘expeditiously and effectively; | is there really: a case. for “legislation t that .. 


will make many suffer through imperfect 
a Solutions ?’ 

A further point which we have yet to 
see debated in the context of not inhibit- 
ing legitimate transactions is the distinc- 
tion which lies between the availability 
of information, and the use which 
different individuals may make of it. It 
will be idle ever to look for uniformity 
either of ability or of opinion, and there 
are few who would wish to see all the 


might of a criminal Court brought into 
play at the suit of an aggrieved party, 
for no better reason than that the 
inferences which his adversary had 
drawn from common information had 
proved in the event to be the more 
profitable. 

Meanwhile, on the lighter side of a 
generally sombre subject, our dis- 


tinguished contemporary The Times has | 


been inviting suggestions for an alterna- 


‘Major Significance’ 
of German Judgment 


A judgment ‘of major significance to all- 
public accounting Arms’ was recently 


confirmed by the West German Appeal 
Court against the continental practice of 
Peat Marwick Mitchell. 

‘The case goes back to a decision of the 
Frankfurt lower court to award 
DM5,000,000 (£1-4 million) in damages 
for breach of contract against Peat’s, 
relating to the £1-3 million acquisition of 
Bieberhaus of Frankfurt by Turklitz 
Grundstticks-Kg, (The Accountant, 
November 17th, 1977). . 

In addition to the £1-3 million 
purchase price, another £8-3 million in 
capital was injected into Bieberhaus in 
an unsuccessful effort to make it viable. 
Turklitz claimed that the accountants 
provided wrong figures and an ‘emphatic 
recommendation to buy’. 

Peat’s, on the other hand, deny ever 
promising to deliver reliable figures or 
emphatically recommending purchase. 
The firm’s senior partner in Europe, Mr 
Graham Corbett, FCA, has pointed out 
that the accountants were never asked by 
Turklitz whether the purchase was a 
good or a bad idea. It was widely known 
at the time of purchase, he added, that 
Bieberhaus was close to insolvency and 
that the purchase was thus a ‘speculative 
rescue operation’. 

The full text of the Appeal Court 
judgment should make interesting 
reading when it becomes available, for it 
has left both parties to the dispute in 
some confusion. The plaintiff company 
and its lawyers are puzzled by the 
Court’s conclusion that, while damages 
are in order, its award of {1-4 million (a 
fraction of the total loss) was the limit 
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that could be claimed. It is standard 
practice in Germany first to claim only 
part of the total damages, and then to 
proceed with a further action should the 
first be successful, thus cutting costs. 
The key to the decision perhaps lies in 
the fact that, while the Court took the 
view that the accountants had 
undertaken to provide reliable figures, it 
accepted also that the acquisition was 
speculative. Some limitation should 
therefore be placed on the damages, 
taking into account ‘a high degree of 


contributory negligence by the plaintiff’. 


Further, in the light of unreliable bases 
for evaluation, not every erroneous 
estimate or opinion could be considered 
a culpable breach of duty. 

Meanwhile, Peat Marwick Mitchell is 
seeking leave to apply to the West 
German Supreme Court. 


Accountants 
‘Uncommitted’ on 
Schedule D Change 


Suggestions that the accountancy profes- 
sion would favour the adoption of a 
current year basis for taxing 
unincorporated business are described as 
‘premature’ by the Consultative Com- 
mittee of Accountancy Bodies. This 
announcement follows publicity for the 
views of Sir William Pile, Chairman of 
the Board of Inland Revenue, at the 
annual dinner of the Institute of Taxa- 
tion (‘Current Year for Schedule D?’, 
The Accountant, October 12th). 

CCAB welcomes the assurance given 
by Sir William that interested parties 
will be fully consulted; the accountancy 
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tive to the ungainly ‘tippee’ to denote the 
recipient of price-sensitive information. 
We venture to endorse their dislike of . 
this ugly creation, and to hope that 
anyone who succeeds in coming up with 
a more attractive alternative will enjoy 
not only The Thunderer’s promised 
bottle of vintage champagne, but also the 
further accolade of seeing his inspiration 
find its way into the dictionary — if not 
perhaps into the Statute Book. 


bodies are in touch with the Revenue 


and discussions will be taking place in 
due course. In the meantime, it should 
not be assumed that the profession 
would either support or oppose the type 
of change envisaged. 

If a change is to come, then 
accountants would need to consider very 
carefully a number of related matters 
such as the transitional arrangements, 


the effect on the cash flow of 
unincorporated businesses and the 
tremendous problems of the 


unincorporated business compared with 
Schedule E taxpayers; for example, in 
finding the capital to run a business and 
in providing adequate pensions for the 
proprietors. 


Incomplete Tax 
Notice Invalid 


Few official documents can be more 
familiar than the notices of assessment 
issued’ by the Department of Inland 
Revenue. The attention of the 
practitioner in taxation will be mainly 
directed to the quantum of the income 
sought to be charged rather than the 
amount of tax demanded, because there 
are many factors which delay or modify 
the measure of the amount payable. 
What is the position if the notice 
specifies the income but omits to spell 
out the amount of tax payable? In 
Hallamshire Industrial Finance Trust 
Ltd v. CIR (The Times, October 26th), it 
was the Revenue’s contention that it 
sufficed to specify the income, at least 
where the tax could be readily ascer- 
tained by reference to a statutory rate. 
Mr Justice Browne-Wilkinson 
remarked that the majority of taxpayers 
on receiving an assessment looked only 
at the amount of tax payable, having 
neither time or the ability, without 
professional advice, to discover whether 
that sum was correct; yet the Revenue 


argued that they would have fully 
discharged their function by stating facts 
which would enable someone skilled in 
tax matters to compute the tax which 
the Revenue was going to demand. 

The taxpayers had appealed on the 
grounds that certain assessments were 
‘estimated, excessive and ought to be 
reduced’ — grounds which disputed the 
quantum of income but did not in terms 
raise as an issue the amount of tax 
payable. When the appellate Com- 
missioners gave their decision on the 
points at issue they exhausted the 
subject-matter of appeal, with the result 
that the tax due fell to be paid ‘on the 
[date of] determination’ even though 
some calculations would have had to be 
made by someone in order to establish 
the revised amount payable. 

This point has since been covered by a 
legislative addition to section 50 of the 
Taxes Management Act 1970, but the 
same principle is now seen to have held 
good before April 29th, 1975. 


‘We Spotted Tax Error’, 
Say Auditors 


Stoy Hayward & Co last week issued a 
statement concerning their involvement 
with the much-publicized error ` of 
£125,000 in the accounts of R. Green 
Properties. The error, reported to 
involve a miscalculation of tax relief on 
losses brought forward, was discovered 
by the firm as part of their duties as 
auditors, ‘in the course of their final 
review of the accounts prior to the 
production of the first printer’s proofs’. 
The effect of the error, according to a 
statement made to the Stock Exchange 
by Mr Reginald Elphick, chairman of the 
company, is to increase the tax charge 
for the year to June 1978 from £188,000 
to £313,000 and to reduce earnings per 
share from 4:18p to 3-16p. The final 
dividend of 1-4p gross (making a total of 
2-22p for the year) is not affected. 


SEC Chief on 
Audit Independence 


Internal audit departments should not 
report to the chief financial officer or 
chief accounting officer of the organiza- 
tion, SEC Chairman Mr _ Harold 
Williams said recently. Speaking in Los 
Angeles, he claimed that supervision by 
these executives must inevitably- impose 
‘substantial conflicting pressures’ upon 
the auditors’ independence. __ 


loD Acknowledges 
Customer Power 


““ndustrial democracy, however defined, 
is about protecting the interests of the 
rroducers and extending their power at 
tne expense of the customer’, Mr Jan 
Hildreth, Director-General of the 
Institute of Directors, claimed in a 
cetailed 35-page document to the 
Department of Trade, published last 
week. ‘It is destructive of the very wealth 
cver which the producers seek a stronger 
kold. 

‘A business decision is not a political 
cecision — a consensus to be arrived at 
ty ballot. Business decisions are proved 
right or wrong by customers’, said Mr 
Hildreth. ‘If we want to get business 
Cecisions right, we must make sure our 
koardrooms are filled with specialists of 
proven business ability, and not with 
voting delegates of every interested party 
inside the company.’ 

The Institute feels that there is a real 
canger that the boardroom would cease 
teing a closely-knit team working in the 
interests of the whole company and 
kecome instead a forum for all the con- 
ficts of collective bargaining, with the 
customer left out in the cold. 

Business should be viewed as a 
process of service to the customer rather 
taan that of self-service to the producer, 
with ‘customer democracy’, not 
‘industrial democracy’, as its aim. The 
report recognizes that all employees in 


business must be encouraged to 
participate in business decisions; that is, 
in decisions concerned with creating 
wealth, as much as is practicable and as 
their abilities warrant, but goes on to 
insist that ‘in developing employee 
participation in business decisions, we 
must distinguish between consultation, 
which is the province of all employees, 
and collective bargaining, which is the 
province of the trade unions; a process 
more concerned with distributing than 
with creating wealth’. 

The Institute also appeals to govern- 
ment to enforce an effective competition 
policy so as to reduce to a minimum 
‘market distortions arising from the 
monopoly power of buyers or sellers at 
all levels in the chain of service and 
production’. 


‘Conditional’ CBI 
Approval for EMS 


Before the Prime Minister and Mr 
Healey flew to Bonn recently for talks 
with the Germans, they were sent a draft 
copy of a report prepared by the Con- 
federation of British Industry, recom- 
mending Britain’s participation in the 
proposed European monetary system. 
The report gives qualified approval to 
the scheme, provided that Mr Callaghan 
gains assurances that the elimination of 
large short-term fluctuations in exchange 
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Among the distinguished guests at last week’s dinner of the West Yorkshire 
Society of Chartered Accountants was Mr E. Duncan Taylor (centre) the Society’s 
AA member. Now in his 9lst year, Mr Taylor was President of the Society in 
1949. 

Mr Taylor received a warm welcome from ICAEW President Mr Eric Sayers and 
the Society's current President, Mr Colin Walker. 
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rates would not prevent necessary 
changes in parity. Members are worried 
about the possibility of being caught 
inside an Bane sar hy rigid exchange 
system. 

Industrialists have also indicated that 
they want sterling to. be set at competi- 
tive initial rates against other countries 
on Britain’s entry into the system. The 
report points out that even given 
moderate pay settlements in Phase IV — 
a state of affairs by no means guaranteed 
as yet — there may still be a need to effect 
some reduction in present levels of the 
sterling exchange rate by 1979. ‘Fine- 
tuning’, rather than sweeping alterations, 
is the formula recommended in the 
report. 


Huge Increase in 
Cost of PAYE Tables 


Pay-As- You-Earn tax tables for 1978—79 
will cost the taxpayer well over 20 times 
more than in the. previous year, accord- 
ing to a recent forecast by the Treasury: 


The cause of this staggering increase is 


the introduction of the new 25 per cent 
tax band in the April Budget which has 
significantly complicated the PAYE 
tables — bearing ir mind the need to 
allow for movements in and out of the 25 
and 33 per cent tax bands due to such. 
temporary phenomena as sickness, over- 
time, bonuses and unemployment. 

The present cost of financing the 
change necessitates an increase of over 
£2 million on last year’s figure of 
£112,000. The position was further com- 
plicated by the successful Opposition 
amendment to the Finance Bill, which 
changed the basic rate of tax for 1978-79 
from 34 to 33 per cent. 


But One Thing Left 


The alphabet seems barely to contain 
sufficient characters for the needs of 
Malta’s Mr Alfredo Galea, managing 
director of the island’s Villa Rosa hotel. 
To one who is already MHCIMA, MBIM, 


MMIM, FCFA, FIPC, MRSH, MInstM,- 


FInstD, FAAI, FIPurM, MIMA, MIHA, 
MEFME and FInstSM, what could there be 
left to desire? 

Speaking recently to the Financial 
Times, Mr Galea himself supplied the 
answer: ‘I am now waiting to be created 
a member of the Association of Cost arid 
Executive Accountants’ ‘ 
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The integral landscaped patio is one of the most attractive features of what will 
soon be the Institute of Accounting Staff's new premises at 21 Jockey’s Fields, 


London WC). 


The property, over which IAS has recently acquired a 25-year lease, borders the 
west side of Gray's Inn and is about a mile from the Institute’s present address in 
Bedford Square. The move to the new premises is scheduled for November 30th, 


1978. 


Improving the Public Trustee Office 


After turning a deficit of £392,626 in 
1974—75 into a surplus of £176,379 for 
the year ending March 31st, 1976, the 
Public Trustee Office continues to show 
a sizeable surplus in its 1977—78 report. 

This shows a surplus for the year 
ending March 31st, 1978 of £146,490. 
The amount of fees received during the 
year exceeded expenditure by. a larger 
amount, but £125,348 received early in 
1977-78 in respect of fees due the pre- 
vious. year has been credited to the 
1976-77 account, thus increasing the 


surplus for that year to £431,885. 


The Public Trustee, Mr A. A. 
Creamer, DFC, LLB, now finds himself, as 
a result of increases in the scales of 
administration and investment fees, 
coupled with stern efforts to reduce costs 
— staff numbers have been reduced by 
over 28 per cent in three years — with a 
net surplus accumulated over the last six 
years of over half a million pounds. He 
points out that the department is 
statutorily obliged to make no profit, but 
that the accumulation of a surplus was 
the only way in which the Trustees could 
create the reserve fund needed to finance 
the heavy expenditure necessary to 
modernize the Trust building and over- 
take arrears of maintenance. 
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‘Work has started to meet the require- 
ments of the Fire Inspector, to renew the 
electric wiring and to carry out long 
overdue redecoration’, the report runs. 
Also envisaged is the installation of new 
lifts and a new switchboard, and the 


replacement of old keyboard accounting 


machines now at the end of their effect 


lives by a computer, ‘should there be the 


financial resources and the manpower to 
make the considerable task of conversion 
possible’. 

In his report, Mr Creamer also points 
out that the work of the office continues 
to decline as older trusts are distributed. 
‘The number of new cases accepted in 
1977—78 was about the same as in the 
previous year’, he says; ‘but was still 
much less than the number of trusts 
distributed’. 

There seems little immediate prospect 
of reducing this decline; but, unlike pre- 
vious years where the Office had not 
actively sought to make its services more 
widely known, it has this year engaged in 
some modest advertising and interviews 
with Press and radio. Mr Creamer adds 
that ‘With the assistance of the Central 
Office of Information, we have rewritten 
our pamphlets and prepared new posters 
which we hope to distribute widely’. 


Auditing Europe 


In the interests of harmonizing audit ` 


practices across national boundaries, the 
Union Européenne des Experts Comp- 
tables (UEC) has recently published the 
first four in what it hopes to see 
established as a series of definitive audit 
statements. These cover the object and 
scope of the audit of annual financial 
statements; use of another auditor’s 
work; audit working papers; and audit 
considerations regarding the ‘going 
concern’ basis. 

These statements as drafted are in 
close accord with accepted good practice 
in the UK — as, for instance, that ‘the 
primary auditor [of a group of 
companies} should, to the extent that it 
is necessary for the proper carrying out 
of his audit, be entitled to obtain infor- 
mation directly from the secondary 
auditor [of a subsidiary company or 
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branch| and from the enterprise audited 
by him, and to carry out his own audit 
work on that enterprise’; and that 
‘auditors should prepare and retain 
working papers which are adequate to 
demonstrate how they arrived at their 
opinion on the financial statements 
audited by them’. 

Copies of these first four statements, 
in English, French and German, are now 
in course of distribution from UEC’s 
headquarters at Worthstrasse 42/1, 8000 
Munich 80, West Germany. 


Footing the Tax Bill 


Concern that foreign football players 
may enjoy tax advantages denied to their 
UK team-mates has been allayed by a 
prompt statement from the Financial 
Secretary to the Treasury, Mr Robert 
Sheldon. 


Spotted Therapy 


by An Industrious Accountant 


Accountants are generally and accurately 
regarded as having rather more than 
average brains, as well as a unique 
dedication to their work, whether it be 
merely controlling the petty cash or 
advising the Chancellor how to balance 
his Budget. There is, therefore, a 
legitimate onus on us senior chaps to 
ensure that none of our junior members 
fall below standard. 

Our financial accountant has been 
sagging recently, so when his draft 
balance sheet for next December 31st 
showed two blunders I questioned him 
rather sharply. He told all across the 
desk, twisting his fingers and biting his 
lips, a good man stricken in his prime by 
a malignant fate, by those he loved best 
of all. 

Apparently his two sons, aged seven 
and five, had been surreptitiously throw- 
ing small stones at lighted windows, and 
eventually certain angry neighbours had 
called to voice their views. His wife had 


all but collapsed. The brats had smirked. 
He personally rejected violent punish- 
ment and his lectures on social love-thy- 
neighbour lines had made no impact 
whatsoever. The elder had actually put 
out his tongue, the younger had put a 
rock through the greenhouse door. 

The switchboard rang. The FA’s wife 
was on the line. She was apparently in 
Haberdashery, she could stand the strain 
no longer, she was leaving him, this was 
goodbye. Click! 

The FA seized the phone and ordered 
the operator to have our loudspeaker tell 
her to wait. The operator _ replied 
snootily that the so-and-so gimmick was 
out of order. The FA almost dehinged 
my door as he left me, charging like a 
wounded rhino against its edge and 
staggering back half dazed. He stands 16 
stone but the door was made for our first 
ever Chairman who had a guilty con- 
science and right good reason for it. I 
followed slowly and caught up as he 
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In a recent letter to MP Mr Max 
Madden (Sowerby, Lab.), who has some 
interest in the fortunes of Fourth Divi- 
sion teams Halifax and Rochdale, Mr 
Sheldon writes that everyone who 
spends more than six months of any tax 
year in Britain is regarded as a resident 
liable to tax. The same applies to anyone 
who comes to Britain for three months 
every year for more than four years. 
‘Most professional footballers, I would 
expect, would be resident here under one 
or other of these rules’, said Mr Sheldon. 

There could still, however, be some 
disparity involving foreign players whom 
British clubs might want to sign part- 
time. One such case, Johann Cruyff, who 
recently declined Chelsea’s invitation to 
play on a match-to-match basis, is 
reported to have made a settlement with 
the Spanish tax authorities of 33 million 
pesetas (nearly £ + million) in back taxes 
and penalties. 


went up the down stairway holding his 
paralysed shoulder and confounding our 
Balance Sheet. 

Haberdashery was crowded that after- 
noon. The FA tripped in Bias Bindings, 
was almost assaulted for pushing in 
Zips, Metal or Nylon, and sat down 
exausted in Craft Threads. ‘She couldn’t 
leave our babies, could she?’ he gasped. 

An attractive woman wearing a brand 
new leopard-skin coat and hat was 
approaching, smiling superciliously on 
all and sundry. The FA stiffened slowly. 
‘I changed my mind, dear’, she said, ‘we 
won’t send them to boarding school after 





Tve changed my mind, dear’. 
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Effective Insurance Buying 1979 


Thursday 16 November 1978 


London Press Centre, London EC4 


A ONE DAY BRIEFING CONFERENCE TO REVIEW THE PRESENT INSURANCE SITUATION AND 
PUT FORWARD PRACTICAL STRATEGIES FOR MORE EFFECTIVE INSURANCE BUYING. 


Many major industrial and trading groups have made substantial savings in insurance premiums as well as 
broadening their cover by adopting a new approach to risk financing and risk control. 


Wha: methods can the insurance buyer use to rearrange its insurance programme and secure cover on more 
competitive terms to meet its own individual needs? 


How can insurers meet the challenge to develop new forms of cover yet retain the necessary underwriting profit to 
sustain continued growth of insurance capacity? 


This conference will be of interest to 
~ financial and other executives responsible for insurance buying. 


— insurers, Insurance brokers, accountants, lawyers, and others concerned with advising clients on insurance at 
~ senior level. 


Programme and Speakers: 


Insurance Buying in 1979 — An Overview — JIM BANNISTER 
Chairman, Risk Research 
Group (London) Ltd 


Meeting the Needs of Industry — an Insurer’s View K.G. ADDISON 
Deputy Chief General 
Manager, Sun Alliance 
and London Insurance Group 


Meeting the Needs of Industry — a Buyer’s View TERRY C. SHARPE 
Insurance Manager 
British Leyland Ltd 
The Role of the Insurance Broker PETER G. MOORMAN 
Managing Director 
Whitehouse Moorman & Partners Ltd 


Developing International (Global) Insurance Programmes PAUL BAWCUTT 
Managing Director 
Risk Research Group (London) Ltd 


The Role of Reinsurance in Today’s Market JOHN C. S. LEPINE 
Chairman, Norwich Winterthur 
Reinsurance Corporation Ltd 
Stronghold Insurance Co. Ltd 


Conference fee: £8! inc. VAT. Delegates will receive copies of each presentation. 


Risk Research Group(London) Ltd 


RRG was formed to meet the need for a completely independent consultancy in the 
fields of risk management and insurance. 





Please register the following for the conference [] 

Please send further details C] 
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COMsAN ree ee E A E E E a a a a a cow ee aA 
Address cvesssarensi ee E i yee EE eee E E EET a rere ee eee 
Telephone. maine oases Gas tan ne E as a haw N Hate BORG Saag ORC Ie AEA ae Cee ee Se REAR Ey E EOAR 


Return to: Gillian Morley. Risk Research Group (London) Ltd. 
Bridge House, 18! Queen Victoria Street. London EC4V 4DD. 


Telephone enquiries: 01-236 2175. Telex: 8811636 
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A New Approach 


Pervert cit TAAR 


Property Company Accounting — 


PHILLIP SOBER, FCA, and PETER DARNELL, FCA, partners in the London office of 
Stoy Hayward & Co, who are advisers to the British Property Federation 
take a detailed look at the recent BPF submission to the Accounting Standards 


Committee. 


f 


When SSAP12 on depreciation was 
promulgated in December 1977 exemp- 
tion was given by the Accounting 
Standards Committee to charging 
depreciation on investment properties 
for twelve months pending a review of all 
the significant accounting’ policies of 
property companies. To assist.the ASC 
in this review the British Property 
Federation submitted a. detailed 
memorandum, including proposed 
guidelines on accounting practice for 
property investment companies, in June 
this year and representatives of both 
bodies have already held one meeting on 
this memorandum. : 

- After outlining in the memorandum 
how property companies operate and 
analysing aa E 
invest in them, emphasizing the search 
for capital growth, the paper examines in 
detail the accountin roblems of 
development properties. [It is the 
accounting treatment of these properties 
and, in particular, the various methods 


adopted for dealing with development 


interest, which has in the past been a 
source of misunderstanding in the minds 
of readers of property company 
accounts. 


interest on capital 


ln some ways this attitude, which has 
varied from bewilderment to downright 
disbelief, is understandable. Some com- 
panies have adopted the procedure of 
writing-off all interest to revenue, while 
others have followed the method of 
making equivalent transfers from 
unrealized revaluation reserves, some at 
the pre-tax and others at the post-tax 
stage in their accounts. Yet others have 
adopted the method of capitalizing the 
expense directly on consolidation to the 
cost of the property. 

‘Interest’, the paper states ‘is just as 
much part of the cost of the completed 
development as any other cost of 
development and should be treated in the 
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same way. During the development 
period there is no more logic in ceasing 
to regard interest as part of the cost of 
the asset than in deciding to charge part 
of the building contract direct to the 
profit and loss account’. An appendix to 
the paper discusses the various methods 
adopted and the reasons for the variety 
of methods used which were adopted 
following the decision in the Chancery 
Lane case in 1965 (The Accountant, 
January 22nd, 1966). 

The paper sets out guidelines for 
defining the commencement and cessa- 
tion of a development for the purpose of 
capitalizing interest. It makes it clear 
that interest should only be capitalized if 
there is active development and that 
interest on properties or sites held for 
development at some indefinite future 
date should be written off. 

Similarly, the paper seeks to define 
when a property should cease to be 
treated as a development. This has 
always been a difficult problem for com- 
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panies to determine and practice has 
varied quite widely from company to 
company. The BPF states that a 
development should be regarded as com- 
pleted on the earliest of: 


(a) the date when it becomes fully let and 
income-producing ; 

(b) the date when income exceeds outgoings 
including development interest; 

(e)a date which is not normally later than 
two years after practical completion as 
certified by the architect. It is recognized 
that, in fixing the period, regard must be 
given to the size and. complexity of the 
development. The actual period adopted 
should be stated. 


Other matters relating to development 
properties covered in the guidelines deal 
with the classification, valuation and 
calculation of a provision against the 
cost of developments should this be 
necessary. 

Development properties should be 
shown separately in the accounts and be 
carried at cost and, if any provision is 
necessary, it should be calculated by 
reference to the estimated value when 
completed and let less anticipated costs 
to completion. | 


Development not relevant 


The paper also discusses in some detail 
why the BPF considers that depreciation 
is not relevant to property companies. 
After setting out the more important 
factors which affect the value of a 
property, the paper shows how the 
valuation of the property takes into 
account its physical condition. 

It acknowledges that buildings do 
have a finite life and that over their 
entire lifespan depreciation and 
obsolescence contribute to a change in 
this value. While in the case of a trading 
company it is recognized that it may be 
appropriate for such a change in value to 
be charged to revenue account, there are 
special factors in the case of investment 
properties to justify different treatment. 
These may be summarized as follows: 
(a) A property investment company regards 

its properties in a similar way to that in 

which an investment trust regards its 
share portfolio. Their value depends on 


its stream of future income which can be 


enhanced by changes in the portfolio. 


(b) The measurement of depreciation 
requires the seperation of the Values 
attributable to land and buildings, and an 
assessment made of the probable useful 
lives of the buildings. Both these calcula- 
tions present considerable practical 
difficulties, with the probability that the 
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errors induced by these problems make 
the calculation an unrealistic exercise. 

Where a substantial part of a com- 
pany’s assets are in property, the degree 
of error in the calculation is likely to be so 
great so as to make the resulting figure of 
little relevance to management or 
investors. 


. (c) The impact of any. depreciation suffered 


is already fully reflected in a valuation of 
the property. 

(d) Except in the cases of short leases, it has 
never been necessary for management to 
include depreciation as an element in 
financial decisions whether in relation to 
the acquisition or disposal of a property 
or in negotiating rental levels. 


The BPF considers these reasons 
provide full justification for not charging 
depreciation on freehold or long 
leasehold investment properties. It 
accepts that these arguments do not 
apply to properties used in connection 
with a trade or for short leasehold 
properties (under 50 years). 


Spurious conformity 


The paper also explains how the UK 
property market differs from that over- 
seas and, in view of these differences, 
why it would be unrealistic for the UK 
to adopt identical policies solely for. the 
sake of international accounting confor- 
mity. 

The paper concludes that the needs of 
shareholders, analysts and the users of 
property company accounts would be 
best served by: annual valuations and 
giving prominence to movements on all 
reserves — revenue account and realized 
and unrealized capital account. 

On the subject of valuations the BPF 
proposes that all investment properties 
should be revalued on an open-market 
basis annually by qualified valuers and 
the valuations incorporated in the 
accounts. The valuations may be carried 
out by qualified internal valuers but 
valuations by external qualified valuers 
are required at least every three years. 
The names and qualifications of the 
valuers should be disclosed in both cases. 


New account format 


In order to give effect to the conclusion 
reached above, that prominence should 
be given to movements in all reserves, 
the BPF proposes a new format for 
accounts of property investment com- 
panies. 


Page 582 illustrates how the revenue 


account, realized capital account and 
unrealized capital account are brought 
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together and the movements on them 
summarized. This enables the reader to 
see at a glance the total movement in 
shareholders’ funds during the year and 
the total balance at the end of the year, 
together with the figure for net assets per 
share. Previously, the movements on 
reserves, other than revenue account, 
have in the majority of cases had to be 
discovered among the detail of the notes 
to the accounts, an area often reached 
only by the most determined readers. 
The proposed method of presentation is 
similar in some respects to that adopted 
by Capital & Counties and Brixton 
Estate. 

Whilst the whole emphasis of the 
guidelines is that of comparability, 
nevertheless the paper recognized that 
not all companies will necessarily follow 
the identical accounting policies in every 
instance. Boards of companies have 
different management styles and philoso- 
phies and the policies chosen will often 
reflect their different characteristics and 
emphasis. 

Some companies, for instance, will no 
doubt wish to continue to leave all 
development interest as a charge against 
revenue, and no one would want to force 
them to do otherwise. Others, on the 
other hand, especially perhaps those with 
large development programmes, will con- 
tinue to make compensatory transfers 
from reserves. 

What the paper requires is that where 
different accounting policies such as 
these are adopted then information 
should be given in notes to the accounts 
whereby investors, analysts and others 
are given all the information they require 
to review the accounts of different com- 
panies on a comparable basis. 


Clarity the keynote 


We believe that annual valuations, 
clarity of presentation and comparability 
of property investment company 
accounts will do much to improve their 
credibility in the eyes of readers for 
whom this area of investment has proved 
difficult in the past. Whether all these 
proposals are eventually translated into 
practice and adopted by property invest- 
ment companies does depend to a certain 
extent on the response from the ASC. 

The paper has already received 
provisional approval by a large majority 
of the quoted member companies of the 
BPF, and we look forward to its eventual 
adoption by the ASC, and hope that it 
will prove to be a useful contribution to 
improved financial reporting. 


PROFRSSIONAL 
PROPERTY SERVICES | 


O VALUATIONS 

O RENT REVIEWS 

O LEASE RENEWALS 

O INSURANCE ADVICE 

O PROJECT MANAGEMENT 

O ESTATE AND PORTFOLIO 
MANAGEMENT 


SOME OF THE WIDE RANGE OF 
SERVICES AVAILABLE TO CLIENTS 
THROUGHOUT THE BRITISH ISLES 


Hillier Parker 


‘May & Rowden 


77 GROSVENOR STREET, LONDON W1A 2BT 01: 629 76 66 
and City of London - Edinburgh- Paris- Amsterdam - Sydney - Melbourne « Brisbane 
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PRESENTATION OF PROPERTY COMPANY REVENUE AND RESERVE 





























ACCOUNTS 
1978 
£000 
Revenue Account 
Net income from investment properties x 4,000 
Other income : ss . N P 200 
interest {note (1) .. y 2 ks y 4,200 
interest (note (1) .. a y E (2,000) 
Revenue before taxation .. a Sa ooo 2,200 
Taxation M m is ie . ? (1,150) 
Net revenue after taxation F ~ .- 1,050 
Outgoings relating to development 
properties: l 
interest (note (1)) re E "i . 1,280 1.050 
Other expenses less income .. x A 111 100 
1,401 1,150 
Less taxation relief r. 7 A x (729) (598) 
672 552 
Less transfer from unrealized capital account 672 — 552 
Net revenue available for distribution p 1,050 
Dividends _.. 5 : - 5 : (500) 
Net revenue retained ie : l ‘A 550 
Net revenue per share .. 3 ts zt 3.4p 


Realized capital account 
Sale proceeds of properties less book value 10,000 
Previous revaluation surpluses on properties 

sold transferred from unrealized aR 








account .. 2 5 o z ? 5,000 
Other movements .. 7 ze a 5 200 
15,200 

Taxation E F 2 7 7 ~ (4,500) 
Increase in reserve : i zs y 10,700 








Unrealized capital account 


Net revaluation surplus for the year .. 6,922 
Previous revaluation surpluses transferred to: 

realized capital account 3 M y (5,000) 

Other movements .. h 7 n T (150) 

1,772 

Taxation 2 Š $ a (45) 

Transfer to revenue account A E G (672) 





Increase in reserve $ : X p 1,955 








1977 
£000 


3,550 
150 





3,700 
(1,850) 


1,850 
(970) 








880 





























SUMMARY OF INCREASE IN RESERVE ACCOUNTS AND STATEMENT OF 


ORDINARY SHAREHOLDERS’ FUNDS 











1978 

£000 
Net revenue retained i i: z . : 550 
Increase in realized capital account .. P P a: .. 10,700 
Increase in unrealized capital account 7 z A . 1,055 
Retained increase in reserves .. . 12,305 
Add: ordinary shareholders’ funds at beginning of year . 20,166 
Ordinary shareholders’ funds at end of.year ‘ 3 32,471 
Net assets per share 7 A F n _ “ .. 104.7p 


Notes not shown. 
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Insurance 


and Values 


by JOHN GASELEE 


There has been plenty of comment about 
the losses which the insurance market 
has been making on household business 
~ attributed by insurers mainly to the 
fact that householders have been under- 
insuring, and thus insurers have not been 
receiving the premiums to which they 
feel they are entitled. 

In the commercial sector, there are 
distinct similarities. What was once 
profitable business for insurers has 
become less profitable — partly due to 
keen competition among insurers, result- 
ing in a certain amount of rate cutting, 
and partly because so many commercial 
buildings are under-insured (whether 
deliberately or as a premium-saving 
exercise). 

To some extent, insurers have 
managed their affairs better with com- 
mercial properties than with private 





houses, since commercial insurances, as 
a rule, contain the average clause. Quite 
simply, it is a penalty for under- 
insurance. In its most straightforward 
form, if under-insurance is revealed 
by the adjusters handling a claim, the 
clause provides for the claim (irrespec- 
tive of its size) to be scaled down in the 
same proportion as the under-insurance. 


Getting the right figure 


There is growing interest on the part of 
property owners in ‘first loss’ insurance. 
Here, one decides what one feels would 
be the maximum possible loss, and 
insures for that figure. The insurers 
provide cover up to that figure, and do 
not apply the average clause. In other 
words, up to the selected figure; claims 
will be paid in full — but, should a loss 


exceed the selected figure, one is 
uninsured for the balance. 

Here, everything hangs on picking the 
right figure for which to insure. In 
practice, however, if the figure is too low, 
there is the real risk that it could be 
exceeded by a claim. If one errs on the 
cautious side, and picks a high figure, 
there may be little or no premium saving 
compared with insuring for the full value 
— because insurers, also, appreciate that 
the risk is much the same, and there will 
be no saving in claims costs for them. 

When insuring on a full value basis, it 
can be far from easy to pick the correct 
figure. Normally, with buildings, it is not 
the market value for which insurance 
should be arranged, but the cost of 
rebuilding. 

In addition, cover should be arranged 
for the cost of removing the debris of the 
damaged property (which, in certain 
cases, can be very high), and the cost of 
the fees, etc, which would be payable to 
architects, surveyors, etc, in connection 
with the rebuilding. 

One comparatively little-known clause 
in a policy provides for the insurers to 
pay for whatever improvements are 
necessary on rebuilding, if required by 
legislation, local bye-laws, etc. One must, 


For professional advice 
on the acquisition, 
letting and disposal 

of commercial and 


industrial property. 


Vigers — 


4 FREDERICK'S PLACE LONDON EC2R8DA 01-606 7601 
CHARTERED SURVEYORS AND ESTATE AGENTS” 
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Valuations of 
and Investments in 
Property are 
our business 


Has inflation changed your values? 


o Fluctuations over recent years highlight the 


need for frequent and regular professional 
advice. Without this, you are not easily able 
to establish a true return on capital 
employed. 


Don’t guess, the professionals can advise. 


JOHN D. WOOD 





Surveyors, Auctioneers, Valuers & Estate Agents 


23 Berkeley Square London W1X 6AL 
Telephone 01-629 9050 Telex 21242 


also at Chelsea. Kensington. Regents Park, City of London, 
Edinburgh. Port Talbot. Southampton. Horsham. Harpenden, 
Winchester and Paris 


Martin & Pole. John D. Wood are in the Thames Valley 
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therefore, discover what improvements 
(if any) would be insisted upon if the pre- 
mises should be so severely damaged 
that complete rebuilding should become 


“necessary. 


There have been plenty of arguments 
as to whether foundations and piling 
should be insured. In many cases, it is 
recommended that ordinary foundations 
on a normal and stable site should be 
insured. With piling, however, the 
position is far from straightforward; 
views tend to differ. 

One argument is that, if there should 
be a serious fire in an old building in a 
city centre, rebuilding on the same site 
might not necessarily be allowed. If a 
site had to be found elsewhere, simply 
because there were piles in the city 
centre location, it would not necessarily 
mean that piling would be necessary at 
another site. 


Theory and practice 


It can be argued that, if a site does 
need piling, in theory the value of the 
land should be less than if piling was not 
necessary. As with so many theories, 
however, that does not always work out 
in practice. 

With modern piling, where a building 
would be replaced exactly as it stands, 
there should be no problem; it should be 
possible to use the same piles. One 
exception would be in the event of an 
explosion. 

One firm of valuers, which has 
particularly close associations with the 
insurance industry — John Foord — has 
said that, with a very old building, it 
might be neither practical nor desirable. 
In some cases, for instance, wooden piles 
might have been used, and they might 
have to be replaced. Also, it might be 
decided to layout a new building in a 
different form, and thus use could not be 
made of the old piles. 

Typically, the planning authority 
might require the building line to be set 
back to allow for road improvements. 
Whether to include piling in a sum 
insured, therefore, depends on the action 
which would be taken in the event of 
serious damage. For the purposes of 
average, most insurers do not expect 
piling to be included — and thus there is 
no disadvantage on that score if it is 
excluded. 

One of the difficulties in trying to 
arrange satisfactory insured values is 
that inflation is likely to continue during 
the period of insurance, and the 
reinstatement period after any loss. 


One way of tackling this is to include 
an escalator clause. This applies a 
selected percentage for inflation to the 
sum insured on a day-to-day basis. This 
automatic increase, however, ceases as 
soon as the property is insured. 


Average relaxed 


As a concession, while inflation is 
running at high levels, the insurance 
market has amended the condition of 
average for property insured on a 
reinstatement basis. Temporarily, 
average applies only if the sum insured 
by the relevant item of the policy is less 
than 85 per cent of the full reinstatement 
value. " 

In other words, there is a margin for 
error, and claims will be settled in full 
(up to-the actual sum insured), provided 
the sum insured is not less than 85 per 
cent of the actual reinstatement value. If 
it is less than 85 per cent, average applies 
in the normal way, with any claim being 
scaled down in the same proportion as 
the under-insurance. As an alternative, 
the ‘tariff’ insurance companies 






introduced a valuation-linked scheme — 
where property has to be professionally 
valued. 

Premium is calculated at the full rate 
on the base value — which is the rebuild- 
ing cost at inception. There is also an 
inflation element, representing the com- 
pound effects of inflation during the 
policy period and during the subsequent 
reinstatement period. A reduction of 30 
per cent off the basic premium rate is 


.allowed for the inflation provision, and 


the full sum insured (ie base value plus 
inflation provision) applies from the 
outset. . 

Various other schemes have been 
introduced, including, earlier in the year, 
a scheme for property covered on a 
reinstatement basis of at least £5 million 
for the same company, including sub- 
sidiaries. Here, at the start of each 
period of insurance, the reinstatement 
value is calculated at the level of costs 
applying at the time — irrespective of 
future inflation. That figure is used to 
calculate the basic premium, and any 
application of average uses that figure 


Rent Reviews and 
Lease Renewals 


by C. V. TEACHER, FSVA, AlArb, 
a partner in Teacher, Marks & Co 


How many people try to resolve complex 
legal problems without the advice of a 
solicitor, or to rationalize complex 
accounting or tax problems without con- 
sulting an accountant? Very few, yet it is 
still surprising the number of people who 
try to tackle rent reviews and lease 
renewal negotiations without the advice 
of a valuer or surveyor. 

It is estimated that within the next 
seven years some 200,000 rent reviews in 
Central London alone will become opera- 
tive and, without doubt, many of those 
who read this article will be amongst 
those affected, whether they be landlords 
or tenants. : 

As most people are well aware, rent 
review clauses have become com- 
monplace in leases. What was originally 
intended to be a simple process has now 
become quite complex. Contrary to 
many people’s belief, the setting of a new 
rent is not just a question of a landlord 


and tenant bartering and agreeing at a 
level that seems reasonable to both 
parties. It involves many factors that 
must be considered. — | 


Time — the essence 


One must realize that in the main there 
is no standard form of lease and, 
therefore, the wording and nature of rent 
review clauses varies as do other clauses 
within the lease that can materially affect 
the rental level involved. Most rent 
review clauses provide for some sort of 
time-table in which notices and counter 
notices should be served in a prescribed 
form and within specified dates. This is 
so that the reviséd rent can be settled 
within a reasonable time. 

Naturally, some time-tables are more 
strict than others, and it is interesting to 
note that the courts have recently been 
lenient on the rules regarding ‘landlord’s 


THE ACCOUNTANT, November 2nd, 1978 


and the insurance inception date, rather 
than the reinstatement date. 

Next, the additional percentage 
loading to cater for inflation during the 
policy and up to the anticipated date of 
reinstatement (making allowance for 
possible delays) must be specified. This 
figure attracts a lower rate of premium. 
Naturally, the higher is the percentage 
provision for future inflation, the greater 
is the discount. 

A single sum insured is produced by 
merging the two elements. The com- 
bined sum insured is available from the 
outset for a loss settlement on the 
reinstatement basis. If, however, a loss is 
settled on an indemnity basis, the sum 
insured is scaled down to the equivalent 
of a fully ‘paid up’ amount, and average 
applies in the normal way. 

With this scheme, at the end of each 
period of insurance, the initial value 
which applied is compared with the 
initial value for the next period. If the 
former is. less than the latter, an 
additional premium is payable on half 
the difference. 


notice in respect of strict time-tables; as 
was the case in a recent House of Lords 
decision in United. Scientific Holdings 
Ltd v. Burnley Borough Council, where 
it was suggested that for any time-table 
to be enforced, it should be expressly 
provided in the rent review clause that 
time is of the essence. However, there 
are still instances where, if time is of the 
essence and the landlord misses the date 
of service of the rent review notice, he 
will miss the opportunity of receiving 
any increase in rent for several years. 


Vital rights 


Similar considerations apply when deter- 
mining the rent of a new lease, in that 
regard has to be made of all factors’ 
affecting rental value, but unlike rent 
reviews, the whole operation comes 
under the auspices of the Landlord and 
Tenant Act 1954, and a very strict time- 
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table must be followed in respect of 
notices and counter notices, as failure to 
comply with these time-limits by either 
the landlord or tenant, may deprive 
either party of vital rights. 

It naturally follows that a wise 
landlord will make a diary note of the 
date of expiration of the lease and seek 


advice no later than a year before a` 


tenancy is due to expire, in order to 
decide what action is to be taken in 
either obtaining possession on one.or 
more of the statutory grounds, if applic- 
able, -or obtaining a rental increase as 
from the expiration of the current 
tenancy, which incidentally, will con- 
tinue at the old rent unless certain action 
is taken. 


Timely advice 


Not only is it wise for a landlord to 
protect his interest, but it is just as 
prudent for a tenant to seek advice not 
only immediately upon receipt of the 
statutory notice, but also within the last 
year of his tenancy as it may well be in 
his own interest to initiate steps to 
obtain a new lease. It is very important 
that all notices received must be checked 
to ensure that where applicable com- 
pliance with the -provisions of the lease 
with rent reviews or within the provi- 
sions of the Landlord and Tenant Act 
with lease renewals have occurred and 
that a counter notice or appropriate 
action has either been served or taken by 
a tenant where applicable. Failure to 
comply could liable the tenant to an 
unreasonable rent 
excessive expenditure for several years. 
As with rent reviews, if no agreement 
is reached regarding rent and length of 
lease either between the respective 
parties or their advisors, the matter will 
be referred to an independent third party 
and in this case it will be the.court. 
As previously.mentioned, assessing a 
new.rent is not just. a case of landlord 


and tenant haggling and settling at a 
slightly discounted level from that which ` 


was originally proposed. The majority of 
leases provide for some method of 
assessing the rent and of course, as one 
would expect, this method varies from 
lease to lease. It is therefore of the 


utmost importance that the lease and ‘all 


its covenants should be very carefully 
- examined and understood as there is a 
good chance that in one form or another 
the rental value may be affected. 

. Particular attention-should be paid to 
the ‘user clause’, subletting and assign- 
ment provisions and any planning 
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and unnecessary | 


permissions or statutory requirements. A 
user clause that is absolutely restricted 
to a particular trade or business can have 
the effect of reducing the rental value, 
the same effect can also apply if there 


are onerous restrictions in subletting, - 


assigning and certain types of planning 


„consent. 


‘Most modern: leases ovde for the 
exclusion of certain factors when assess- 
ing the rent, namely any goodwill that 
the tenant has built up, the fact that the 
tenant is in occupation and any improve- 


ment to the property the tenant has ` 


made that is neither conditional nor con- 


tractorly obligatory under the lease. 


Therefore, as can be seen, it is important 
for both landlord. and tenant. to establish 


what are. their respective improvements 
as it is obvious that an improved 
property, in the main, is more valuable ` 


than ‘an unimproved property. 

In’ order to tackle the problem 
efficiently and properly, whether it be a 
rent review or lease renewal, a prudent 
landlord or tenant should instruct his 
valuer as early as possible so that suf- 
ficient time is given for the professional 
advisors to assess the rental value before 
any real negotiations take place. The 
advisor wil need to know when service of 
notices and counter notices are required 
and be able to obtain legal advice on any 
interpretation difficulty. He will have to 


carry out a thorough investigation into - 
market conditions and compile, reference’ 


and undertake a valuation analysis of 
actual transactions of comparable 
properties in the location in order to 


establish some form of yardstick as 


to the rental value- of the eee in 
question. 


Arbitrator wl the a 


“When it comes to the actual negotia- 
tions, both parties usually endeavour . 


through their advisors to settle the new 
rent and other terms by agreement, 
which is usually the result of. vetting all 
evidence supplied by the opposition in. 
order -to substantiate their -- figures 


together with the product of the quality. - 


and extent of information available to 
the respective valuers and their negotiat . 
ing: ability. 
However, more and more rent reviews 
are being referred to arbitration as argu- 
ments have become extremely involved. 
The majority of leases provide for the 
settlement by an independent third party 


and, here again, the provisions. can vary . 


considerably. The third party will -be 
either an. arbitrator or expert valuer and 
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his appointment may be the 
responsibility of either the landlord or 
tenant or both. . 

Many are confused as to what an 
arbitrator and expert valuer are and 
assume that they are one of the same 
thing. However, this is not the case. An 
arbitrator acts in a similar capacity as a 
judge, in the sense that he will study, rely 
and be influenced by the evidence sub- 
mitted to. him and will, accordingly, 
make his decision based on such 
evidence, whereas an expert valuer, as 
the name implies, has full specialist 


knowledge of rental values regarding the 


particular type of property in question in 
the location and does not have to abide 
by the evidence, if any, submitted to him 
by. the respective parties and can deter- 
mine the rent from his own knowledge. 


Proof of evidence — 


Should a rent review case be referred to 
either an arbitrator or expert valuer it 
will usually involve the preparation of a 
detailed proof of evidence by both the 
landlord and tenant or their respective 


advisors justifying their case. 


What is a proof of evidence? It com-. 
prises detailed valuation analysis of all. 
recent. transactions on comparable 
properties, together with comprehensive 


arguments on market conditions and 


lease terms that affect value. Both 
parties usually will be given the 
opportunity to fully criticize each other’s 


evidence by means of cross-representa- . 
‘tion. In the main, a proof of evidence 
_may be submitted in writing, although, 


depending on the nature and provisions 


‘in the lease and case circumstances, it- 


could well be presented orally at a formal 
hearing. | 

‘During the past five years very little 
office development has taken place which 


was not already started in 1973. The 


effects of the recession have taken a con- 
siderable time to wear off as far as the 
property and building industry was con- 
cerned. Industry and commerce. have 
recovered. at a greater pace and their 
requirement for commercial accommoda- 


‘tion has-increased steadily. — 


We would submit that in an ever more. 

complicated world where businesses rely, ` 
to a greater and greater extent on their 
professional advisors,. it has become as 
important to- retain the services of a 
professional advisor for property aspects 
as it is to retain the services of a solicitor 
for legal matters and, indeed, the services 
of an accountant for financial matters. _ 





SALE & 
~ LEASEBACK 


Propositions required for Pension Fund, 
Insurance Company & Unit Trust clients 


Must be freehold 

Modern commercial buildings preferred 
sound covenants 

Immediate decisions 

Minimum £250,000. No maximum 
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Details in confidence to the Investment Department 


Knight Frank & Rutley 


20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 





THE ACCOUNTANT, November 2nd, 1978 587 





588 


Mr Square Footage 
and some of his 
Professional Services 





Urban property management 
Collection of rents, supervision of services, 
enforcement of lease covenants, dealing with 


Propert | 
MaG rent reviews and lease renewals. General 


supervision of premises. 





Rating. Investigations, negotiations 
and appeals for all types of commercial 
and industrial property. 


Rating 
Building surveying and design. 
Structural surveys. Fire insurance valuations. 


wae Modernisation and improvements. Planned 


Building Surveying maintenance. Specialist design service for 


interiors. 
Paylite 
L Planning j 


& Compensation 





Planning and compensation. All aspects 

of town and country planning, compensation 
and compulsory purchase including planning 
applications, inquiries, appeals and trade 
disturbance. 






It’s all part of the Knight Frank & Rutley service 


| Knight Frank & Rutley 


20 Hanover Square London W1R AA 
Telephone 01-629 8171 Telex 265384 
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Living with 





by R. W. MAAS, FCA, ATII 


The grant of planning permission to 
develop land often brings about a size- 
able jump in the value of that land. This 
gain has long been seen, certainly by 
many politicians, as a gift by the com- 
munity to the landowner and several 
attempts have been made to devise a 
method of returning to the community 
the major part of that value. 

In the past all have been short-lived; 
the development charge lasting a little 
over four years from 1948 to 1952, the 
betterment levy a little over three from 
1967 to 1970 and development gains tax 
around two-and-a-half years from late 
1973 to mid-1976. Many people pre- 
dicted a similar transitory existence for 
development land tax. Some still do! The 
realization has, however, hit most people 
in the property world that DLT is here 
to stay. 


No repeal 


Any incoming Conservative government 
is likely to make some changes — in 
particular to reduce the rate from the 
current high 80 per cent figure — but it is 
highly improbable that it would repeal 
the tax. Indeed, over the past two years 
Conservative spokesmen have been very 
careful not to pledge to repeal DLT — 
unlike the Community Land Scheme, 
which they would abolish — and have 
publicly accepted the case for a special 
tax on development values. Another 
Labour government is equally unlikely to 
repeal DLT. 

The property development industry 
must therefore learn to live with the tax. 
Broadly speaking this means that 
developers must learn to understand the 
tax: This will bring with it the realiza- 
tion that DLT does not eat up the whole 
of the profit on a development; indeed in 
most cases the developer will find that he 
has little or no DLT to pay. 

There is no doubt that the sudden 
introduction of DGT in December 1973 
— with immediate effect but with the 
necessary legislation containing the 
detailed rules to follow later (July 1974) 
— followed by the announcement in 


Development Land Tax 


September 1974 that it was: to be 
replaced by DLT — the legislation again 
to follow somewhat tardily in June 1976 
— created immense uncertainty and 
seriously inhibited development. 

On the other hand, between December 
1973 and July 1976 the combination of 
the collapse of rental values, soaring 
building costs, high interest rates and 
general economic uncertainty was 
enough to make even’ the most 
venturesome developer think three times 
before starting a new project. To a large 
extent, therefore, both DGT and DLT 
were convenient scapegoats rather than 
the prime factors in the virtual halt in 
development activity that took place. 


Mistaken concepts 


This is not to say they are not 
deterrents. Given a favourable climate 
for development, a tax at 80 per cent will 
be found to be an inhibiting factor. This 
is because the theory that a betterment 
gain (as I like to call the increase in value 
attributable to a change of use) is a free 
gift from the community is mis- 
conceived. 

A developer is often involved in much 
complex and time-consuming work 
before he is able to commence building. 
He must identify the site as suitable for 
development, must conceive and plan the 
type and format of the development, may 
frequently have to assemble the site by 
identifying and buying out owners of 
small interests in different parts of it, 
and must obtain planning permission. 

It is not unknown for this process to 
take five to ten years and far from the 
planning permission being ‘given’ by the 
community, it may have to be fought for 
by patient negotiation with the planning 
authority and ultimately by appeal to the 
Minister. Indeed, the very large number 
of planning consents that are granted on 
appeal is an indication of the inability of 
most local authorities to identify 
development sites and the need for the 
developer’s expertise in filling this role. 

For DLT, or any other tax on better- 
ment values, to work it must recognize 
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the contribution by the developer in 
creating the betterment gain and allow 
him a fair return for that work. It is only 
eight years since the abolition of better- 
ment levy at the ‘penal’ rate of 40 per 
cent. Views change. Most people, includ- 
ing the property world, would now 
accept as fair a tax of-50 per cent or a 
little higher on betterment gains. 
Equally, most landowners will be pre- 


-pared to release land for development if 


they are able to retain something 
approaching half of the profit; many are 
not prepared to do so in circumstances 
where they will retain only 20 per cent of 
the gain, particularly if the land is being 
used for some other less economic 
purpose. 


Where DLT attracts 


. The gain on a property development 


splits broadly into three parts; the 
increase in value of the land due to infla- 
tion (the inflation gain), the increase due 
to the grant of planning permission (the 
betterment gain), and the profit on erect- 
ing the building (the building gain). 

Of these three, only the betterment 
gain attracts DLT. The inflation and 
building gains are chargeable only to 
capital gains tax (or are treated as 
income if the development is a dealing 
operation). Actually, although a con- 
venient shorthand, it is somewhat of a 
misnomer to describe a betterment gain 
as the increase in value due to the grant 
of planning permission. 

Planning permission is not a trigger 
point for the tax, and one of the com- 
monest misconceptions is that DLT will 
not arise where land is sold without 
planning permission. The tax impinges 
on. gains attributable to the hope of 
obtaining permission for a change of use 
(hope value) to the same extent as it 
applies where such a change has been 
granted. If land is sold for a price greater 
than its market value in its existing use, 
the inference is that the excess is hope 
value and DLT will have to be paid on 
that excess. 7 

It should be apparent from this that 
DLT is not in reality a tax on 
developers; it is a tax on landowners. 
The days when prime devélopment land 
could be picked up for a fraction of its 
true value are long gone. Landowners are 
now more sophisticated — or perhaps 
more conscious of the need to obtain the 
advice and assistance of a valuer — and 
invariably obtain a price reflecting most 
of the betterment value in the land. 

Where a developer pays a high hope 
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Charles Price & Company 


-Park Lane g 
MAYFAIR, LONDON, Wil. | 


~ A UNIQUE PRESTIGE | 
<- CORPORATE | 
HEADQUARTERS BUILDING © 
Overlooking Hyde Park. 


 4400sq.ft.approx 


of Fine Offices & 3 Luxury apartments 
Including a Duplex f Penthouse 


82yrs. LEASE FOR SALE 


Nominal Fixed Ground Rent 


- Details from Sole agent 


NO} | Berkeley Square, London W.1. 
01-493 2222 “seavicer” 


TELEX: -267383 
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Charles Price & Company 


Freehold Investments For Sale 


Freehold Office 
Investment Investment 


Close West End & City London ECI. 
Modern Headquarters Building 


with Self Contained Offices £39000 
Producing 
/ 
£45,000 p.a. p.a.approx 


excl.on ER.&l. Lease ER.& 1. LEASE 


Substantial Tenant 5 YEAR RENT REVIEWS 
5 YEAR RENT REVIEWS 


Close To 
Immaculate Office | London Airport 


Investment Long Leasehold /Industrial 
London SW15. Investment 


l ER.&lI. Leases 
Blue Chip Tenant Frequent Rent Reviews 


l Substantial Tenants 
rodane ETD pa | asi 
— > | £40,000..,,.. 


For furtherdetails sole agent 


N° 1 Berkeley Square, London W.1. 
01-493 2222 "sRcE 


TELEX:-267383 
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value, obtains planning permission and 
commences his development he will find 
that his base C deduction (110 per cent 
of cost) will result in little or no better- 
ment gain to him. This is both reason- 
able and logical — his vendor will have 
realized most of the betterment value on 
the land when he sold it to the developer. 


Site development costs 


This does not fully hold true’on the 
assembly of a site. The act of assembling 
generally enhances the value of the whole 


as compared with the aggregate value of © 


the constituent parts. Accordingly, even 
if the parts are bought at full develop- 
ment value, the totai cost is likely to fall 
short of the value of the entire site. Even 
then, however exaggerated prices: may 
have to be paid for key pieces and a 
careful delineation of what is the 
development project may enable such 
over-values to minimize the betterment 
gain arising on the development. The 
timing of commencement may also 
minimize the tax. 

The exemption from DLT on com- 
mencing development where this starts 
within three years of acquisition is very 
important. Where land is bought at a 
price reflecting full development poten- 
tial, the effect of inflation will very soon 
create a gap of more than 10 per cent 
between cost and the development value 
of the land. Unfortunately this increase 
in value is not allowed for in the DLT 
rules. 

Accordingly, if a site takes five years 
to assemble, betterment value may be 
realized on the early purchases even 
though at the time of acquisition the cost 
equalled the then development value. In 
such circumstances it may sometimes be 
wise to make a technical start to the 


development within three years of- 


acquisition of the first part of the site. 
This needs to be considered carefully 
though, as the commencement of a 
development without planning permis- 
sion can have adverse consequences 
under the Community Land Act. 


Redevelopment value 


Most office and shop developments tend 
to be redevelopmenis of existing sites. In 
such circumstances it is surprising how 
often the current use value equals or 
even exceeds the development value. 
This is not as illogical as it may appear — 
the current use value will be the value of 
an existing building whereas the 
development value will be the value of 
the site. 
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Although the new building will be 
more valuable, the costs of erecting it 
(and the profit on doing so) will depress 
the development value of the site. Care 
needs to be taken, however, not to 
destroy the existing current use value. 
The demolition of the building to deter 


‘vandals for example will severly reduce’ 


the current use value. This will become 


the value of the vacant site with the right: 


to re-erect the old building, so the 


current use value will effectively have 
been reduced by the building costs (and 
allowance for developer’s profit) of re- 
erecting the old building. 

This is merely one example of the 
need for developers to either fully 


‘understand the tax or to seek advice at a 


very early stage from someone who does. 
But then this is nothing new. All UK 
taxes contain traps for the unwary. It is 


part of our national way of lifel 


Insuring Against Loss 


of Rent 


by J. T. CHAMBERS, FRICS, a partner in Knight Frank & Rutley 


Insurance of loss of rent usually involves 
simply multiplying the current rent by 
the number of years ’ indemnity required. 
However, when a rent review is due to 
take place within the indemnity period 
the calculation of the sum to be insured 
must take. into account the rent 


Assumptions 
Insurance year 


Period of indemnity (which s starts foim iie su of ie an) 


anticipated upon review and it is on that 
aspect that the problems arise. 

First; when should the valuer assume 
that the Joss will occur, at the beginning 
or at the end of the current insurance 
year? Secondly, what will the rental 
value be at the date of the rent review 


1.6.78-31.5.79 
3 years — 


Rental period to be considered at time when calculating the sum to be 
insured, assuming a total loss at the end of the current insurance year, 


ie Current insurance year plus 3 years 


Rent review date (ie 2 years before end of the indemnity period) 


Present rent 


Estimated rental value at aie of instruction a 6. 78) 


1.6.78~31.5.82 
1.6.80 
£50,000 pa 
£300,000 pa 


Example 1: Shows what the insured would lose if the loss occurred on the first day of the 


insurance year, ie on 1.6.1978. 


Period 1.6.78-31.5.80=2 years at £50,000 pa= 
Period 1.6.80-31.5.81=1 year at. £300,000 pa= 


Total sum insured= 


Example 
insurance year, ie on 31.5.79. 


Period 1.6.79-31.5.80=1 year at £50,000 pa= 
Period 1.6.80-31.5.82=2 years at £300,000 pa= 


Total sum insured= 
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£ 
100,000 
300,000 


£400,000 


~ 


2: Shows what the insured would lose if the loss occurred on the last day of the 


£ 
50,000 
600,000 


£650,000 
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CONRAD RITBLAT & CO 


Consultant Surveyors & Valuers 
Milner House, 14 Manchester Square, London W1 Telephone 01-935 4499 l 
City Office: Plantation House, Fenchurch Street, London EC3, Tel: 01-623 9116 Scottish Office: 3 Roya! Crescent, Glasgow, Tel: 041-332 3677 
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We are retained on behalf of 
individual and Family Trust 
clients to acquire the followin g 


investments :— 

Sa =- Shopping 
Blocks of Flats! Parades with- 
Modern or Mansion type | R esidential 

in London and 
the Home Counties Upper Parts 


_ in good secondary 
trading positions 


Parcelsor | Estates or 


Estates of Parcels of 

Residential Freehold 
Property Ground Rents 

let on controlled or regulated | secured upon Residential 

tenancies in London > or Commercial Property 


and the Home Counties 


Details. to C. H. Carpenter, F.R.1.C.S. 


ALLSOP 


21, Soho Square, London W1V 6AX 
01-437 6977 
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itself and, thirdly, how should one effect 
adequate cover without incurring exces- 
sive premiums ?. 

There could be an excuse for thinking 
that the insurance market had already 
thought about these matters, but that 
does not seem to be the case. On the first 
point concerning the anticipated date of 
the loss, the consensus of opinion in the 
insurance market does suggest that the 
valuer should assume that the loss will 
take place on the last day of the current 
year of insurance for example, in the year 
commencing June Ist, 1978 that the loss 
will occur on May 3ist, 1979. The 
examples on page 592 show the kind of 
difference that could occur in the sums 
insured if the valuer assumes that the 
loss takes place on the first, instead of 
the last, day of the insurance year. _ 


It will be noted that, depending on the 


date when the building is destroyed, the 
total loss in respect of rent could vary, in 
this example, by £250,000 which is a 
very substantial sum. If the landlord 
insures for the higher amount, as recom- 
mended by the insurers, and the loss 
occurs on the first day of the insurance 
period then the insured is overprotected 
and has paid premiums on £250,000 
which he will not receive. 


Rent forecast 


The second problem is the one of 
estimating today what the rent for pre- 
mises will’ be in the future. If the 
insurer’s attitude is correct, that one 
should assume a total loss at the end of 
the current year of insurance — and this 
would seem to be reasonable — then, on 
the assumptions set out above, in the 
spring of 1978 when the valuer will be 
reviewing the sums to be insured for the 
year commencing June 1st, 1978 he will 
have to assess a rental value of the pre- 
mises in 1980. 

Whatever valuers purport to be able to 
do, very few would be bold enough to 
say that they can forecast accurately the 
precise rent levels a few years hence. The 
danger is that if the valuer does not take 
reasonable care and it subsequently 
transpires that the sum insured is inade- 
quate he may find himself with a claim 
on his professional indemnity policy. 
Alternatively, if he errs on the high side 
we come upon the third problem of over- 
insurance and an unnecessarily inflated 
premium. 

Insurers have stressed that this is a 
valuation problem and that they are not 


prepared to underwrite an unquantifiable 
risk and they argue that ‘over-insurance’ 


„is necessary as cover must be sufficient 


right until the end of the insurance 
year. If the insured is underinsured then 
‘average’ will be applied, perhaps with 
dire consequences upon the insured and 
the valuer. The problem of over 
insurance is that it may be difficult to 
persuade a tenant, who may have to re- 
pay the premium to the landlord, that it 
is based on a reasonable amount. 


No perfect solution 


The solution to these problems did not 
appear to be easily forthcoming as the 
insurance market did not seem to have 
considered this aspect. Indeed there is no 
perfect solution to the valuer’s problem 
of having to forecast future rental values. 
However, three leading companies have 
agreed to implement the scheme set out 
below, but it is fair to say that other 
means of resolving the difficulty might 
be available from these insurers. 

Using the assumptions mentioned pre- 
viously, but with the additional assump- 
tion that today’s rental value of £300,000 
should be increased to £400,000 pa — so 
that the difference between that figure 
and the current rental is £350,000 the 
following is an example of the scheme 
that has been agreed for calculating the 
sum to be insured and the premium to be 
charged: 


Calculation of sum insured 


£ 
(a)3 years at £50,000 pa 
(the current rent) =. 150,000 
(6)2 years at £350,000 pa 
(the estimated increase) = 700,000 





Total sum insured at 1.6.1978= £850,000 








Premtum calculation 


100 per cent of the appropriate premium 
rate (APR) in respect of item (a). 

50 per cent of the APR in respect of 
item (b). 


It will be noted that the current rent is 
multiplied by the full period of the 
indemnity whereas the estimated 
increase figure is only multiplied by an 
amount equivalent to the length of time 
from the date of the rent review up to the 
end of the period of indemnity, in this 
case two years. l 

When the revised rent has finally been 
agreed the valuer will know whether or 
not his estimated rental figure was 
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correct, however, this situation might 
not arise until well after the end of the 
current insurance year. The 50 per cent 
adjustment of the premium on the 
estimated increase figure has been agreed 
with the insurers on the basis that when 
the actual new rent is known there will 
be no premium adjustments. 


No adjustment 


This means that if the estimated 
increase figure was too low no additional 
premiums will be due to the insurers 
and, conversely, if it is too high no 
refund will be made to the insured. The 
reason for this is that premium adjust- 
ments which involve the insured in 
retrospective action are extremely 
difficult and expensive to operate 
because they may involve tracing tenants 
who have subsequently departed follow- 
ing upon assignments, etc. It also saves 
the insurer involvement in the 
administrative costs that result from 
premium adjustments. 

In the event of a claim the onus of 
proof of loss lies with the insured and it 
is not possible to use the estimated rental 
value as the basis of a claims settlement 
without qualification. The insurers will 
expect there to be some documentary 
evidence to support the rental value 
adopted by the insured when effecting 
insurance cover and, in addition, 
reference will be made to the going 


market rate for similar properties. It. 


should however be emphasized again 
that in the event of underinsurance 
average will be applied by the insurers. 


Advantages all round | 


The advantages of this scheme to the 
insured, the valuer and the tenant who 
reimburses the premiums to the 
landlord, are that the insured can be ade- 
quately protected and thus avoid the 
application of average by the insurers in 
the event of a claim. The valuer, for his 
part, can adopta full estimated rental 
value figure thus minimizing the chance 
of subsequent claims being made against 
him whilst, at the same time, not 
imposing upon the tenant an excessively 
high premium. 

One final word of warning — the 
insured must arrange for the loss of rent 
calculation to be done at least every 12 
months and should not wait until the 
rent review has actually taken place. He 
should also bear in mind that rental 
values may be falling. 
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Victoria Valuers 


stocktaking 
inventories 
and asset 
valuations 


9 Golden Square 
London WIR 3AF 


01 4341718 


industrial 
retail | : 
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stocktakers and advisers on stocktaking procedures 
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A comprehensive investment plan from 
The City of London Building Society - 


INVESTMENT 
SHARES @ 7% per annum is what you will get 


now, and is equivalent to 10.45% per 
Oo annum when grossed up at 33%. 











@ if you save regularly you can become 1 OE acy ee ae te 
a Subscriber Shareholder and receive ge” S ae ae ee ee ee 
a basic rate of 7.95% per annum p  * REA The Po a ia Ea 3 
O (Income Tax Paid). a ie ` TE Ce ges. Ue at 
Base Dividend Rate @ Basic Income Tax Paid = E ee a 
For the STRATEGIST-who wants to invest for a longer term. AS 1 Strand oe ee 
INCREMENT jocnentshocccoamme MESS Landon WC?" oga oe 
Increment Share programme which Nee ee = ; ee 
SHARES could at the present time yield up to a YS ae o 1-836 0832 oe 
grossed-up return of 12% per annum. Eae ee 4 ee Bee 
Come to us and stay with us. E Oe roe Bee ota Bb 
34 London Wall, T Books for ait nena a’, x? 
ondon E 
Tity of Tel : 01 -606 2525 _ “and for stúdents of the’ professions.” ae 
Noverre House, Eo 
sepa Cars Over 1,500 titles in stock: any title “ee 
) 6 eee “on. professional subjects. obtained |. 
33/35 Queen Square, On: Tequest.. ‘Personal advice: and oe ae 
Bristol BS1 4LU. eee os Rice ite eee ae 
AS Tel : 0272 29 0981 pS i guidance ‘always. available. | Des- e 
e ea TEWE te o Jiveries bi post. to any destination. es 
MEMBER OF THE BUILDING SOCIETIES ASSociaTION Tel: Oxford (0865) 45800 y. 
Shaies 2nd Deposits in the Society enjoy Trustee Status a a > f . a j 





596 THE ACCOUNTANT, November 2nd, 1978 


| ACCOUNTANT ABROAD | 





That Dry-Hole Business 


from EDWARD SYMONDS in the United States 


The well-known views of Arthur 
Andersen & Co, followed most of the 
way by Peat, Marwick Mitchell & Co 
and Touche, Ross & Co and a number of 
well-known professional firms outside 
the Big Eight, made it inevitable that the 
Securities and Exchange Commission 
would think long and hard before it 
could disallow full-cost accounting for oil 
and gas exploration. 

The Commission had already been the 
object of legal action over its earlier 
policy of following the recommendations 
of the Financial Accounting Standards 
Board. During this summer's hearings 
and the subsequent soul-searching, it 
was faced not only by a confrontation 
among leading professional firms, but 
also by cries of fury from spokesmen 
representing nearly 150 oil and gas 
producers who follow the full-cost path. 

Natomas, better known for its ship- 
ping interests and as a highly successful 
producer in Indonesia, has recently 
embarked on an oil and gas exploration 
programme in the USA which this year 
will call for outlays of nearly $90 million. 
Such expenditures, the company has 
claimed, would be drastically cut back if 
full-costing were to be outlawed. The 
company would instead concentrate on 
lower-risk ventures, and on diversifica- 
tion outside the petroleum industry. 


Wide support 


Nicor, a leading mid-western public 
utility with annual sales revenues 
exceeding $1 billion, has presented the 
SEC with a restatement of its income, as 
it would appear if forced to abandon full- 
costing: Over a ten-year period, the 
effect in the early years would be to 
plunge the company into losses of $10 
million or more on its oil and gas produc- 
ing business, whereas under full-costing 
it expects to show steadily rising profits 
over the entire period. 

Other companies that rushed to the 
support of full-costing included Husky, 
Houston Oil & Minerals, Hamilton Bros, 
Buttes Gas & Oil, and a whole range of 


smaller companies, together with well- 
known utilities such as Texas Eastern 
Transmission and Peoples Gas, and 
leading railroad and mining companies. 
Ferhaps most impressive of all, Merrill 
Lynch Pierce Fenner and Smith — by far 
tne largest stockbroking firm in the 
world — assured the SEC that companies 
for which it acts would only have been 
able to raise capital at significantly 
greater expense (if at all} had they been 
forced to abandon full-cost accounting. 
As a result of the SEC decision at the 
end of August, all these companies will 
be free to continue to capitalize rather 
than expense their dry holes, as well as 
cther exploration and production costs. 
‘Their sighs of relief will be echoed in 
cther countries where the oil and gas 
producing industry is now a major factor 
in the economy. 
Most Canadian 


companies have 


shown a strong preference for full- 
costing. In Europe, exact comparisons 
with American practice are hard to 


make. But it is significant that British 
Petroleum is less than explicit in its 
disclosure of its exploration accounting 
policies — merely stating that, with 
certain exceptions, full provision is made 
for exploration expenditures. 

The main importance of the SEC deci- 
sion will be found in the new disclosures 
required of US companies and of other 
companies wishing to have their stocks 
quoted on the New York exchange. For 
them, the preservation of full-costing will 
not prove such a boon as had been 
expected. In allowing it to continue, after 
some 20 years of use, the SEC laid down 
a set of guidelines on ways in which the 
method will. henceforth be modified. 
These changes are intended to meet the 
requirements of the Energy Policy and 
Conservation Act of 1975, which directs 
the SEC to specify a uniform system of 
accounting for oil and gas production. 


Simple refinement . 


The simplest and one of the most useful 
of the SEC’s proposed refinements is the 
requirement that the reporting company 
disclose on the face of its balance sheet 
that it follows the full-cost method. 
Many US companies have heretofore, 
like BP, provided uncertain guidance to 
users anxious to determine how explora- 
tion and developments costs are handled. 
This has been one of the main causes of 
official disapproval of the variety of 
accounting treatments at present 
followed. The SEC would further require 





Representatives of the Nederlands Instituut van Registeraccountants (NlvRA) 
visited the Institute of Cost and Management Accountants earlier this month to 


discuss recent technical 
accountants. 


developments and post-qualifying education for 


The picture shows the discussions in progress. Left to right: Mr J. C. R. Hewgill 
(Director of Technical Services, ICMA); Mr I. G. Beaton (Chairman, ICMA Overseas 
Affairs Committee); Mr J. C. W. Burggraaf (President of PQE Committee, NivRA); 
Mr F. P. Quax (NivRA Secretariat); Drs C. B. A. Kramers (President of standing 


group for members in industry, not auditing, NIVRA); and Mr T. B. E R 


(Secretary, ICMA). 
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a full-coster to account in the same way 
for all its operations, thus eliminating the 
possibility of reporting for a producing 
affiliate in one country on a different 
basis from that in another country. 

One of the most contentious issues has 
been the definition of the cost centre over 
which exploration expenditures and 
production revenues are spread. The 
successful-efforts companies have 
typically used the field as a cost centre, 
though sometimes falling back on a less 
exacting definition, according to which 
an entire producing “basin or national 
unit is allowed tc serve as the cost 
centre. The SEC rejected a compromise 
proposal under which even larger cost 
centres would have been allowed, thus 
approaching the situation in which the 
full-coster often stands — with the entire 
world regarded as its cost centre, and 
providing maximum credits from past 
ventures to offset the cost of present 
efforts. 

Major companies have also varied 
their definitions, sometimes applying one 
method of accounting in the US and 
another in large geographic areas abroad, 
such as the Eastern Hemisphere or Latin 
America. Henceforth, for all affected 
companies, each country would be a 
Separate cost centre. 

All costs related to exploration and 
production would henceforth be 
capitalized along full-cost lines. This 
would eliminate the practice of allocating 
some of the overheads and research 
expenditures outside the exploration 
sector. 


Successful ventures 


A further requirement would be that, 
once a venture has proved successful, 
lifting, general and administrative costs 
be expensed. This has been the practice 
followed by the — successful-efforts 
practitioners, but not always by the full- 
costers. 

Exxon proposed that expenditures be 
capitalized, but only until such time as a 
lease, if unproductive, is abandoned. 
This would have gone some way to meet 
the objections of the full-costers, who 
keep unsuccessful exploration ventures 
on their books long after the lease has 
been abandoned. But this attempted 
compromise was rejected by the SEC. 

Another contenticus issue, and one on 
which the full-costers claim that their 
approach has been the more reasonable, 
concerns the limit of costs that can be 
capitalized against a particular venture. 
It has been recognized that economic 
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credibility is sacrificed if more costs are 
piled on a particular centre than it can 
return through future production 
revenues. The SEC therefore proposes a 
ceiling, made up of the present value of 
estimated future production, plus the 
cost or market value of unproved 
properties — thereby limiting each cost 
centre to its intrinsic economic value. 


Spelling it out 


Individual methods of amortizing capital- 
ized dry holes and other producing 
assets have never been clearly spelled 
out by full-costers. Henceforth, the SEC 
would require that all capitalized costs, 
including undeveloped leases, be 
amortized on the unit-of-production 
method. The amount of depreciation, 
depletion and amortization expense for 
each unit-of-production would also be 
disclosed. 

Critical to the entire decision, and to 
the expected future evolution toward a 
greater degree of uniformity, is the SEC's 
requirement that full-costers disclose 
their total capital costs to date, together 
with costs capitalized during the report- 
ing period that would have been charged 
to expense had the successful efforts 
method been used. One of the reasons for 
the basic disagreement over the two 
methods and for the inability of the 
authorities to reach a decision has been 
the impossibility of determining the 
financial impact of a switch from one 
method to the other. 

Companies that have made or are con- 
templating a partial or complete switch, 
such as Texaco or Occidental, evidently 
regard the financial impact as acceptable. 
But users of financial statements will 
be greatly helped, in their efforts to 
compare full-costers with successful- 
efforts companies, once the difference is 
spelled out in full-coster reports. The 
inclusion of amortization, lease and 
various other payments among items 
capitalized has hitherto made it 
impossible to isolate the cash amounts 
expensed by the full-costers and thereby 
prevented analysts from placing their 
accounts on the same footing as those of 
successful-efforts companies. 

As we foresaw (The Accountant, June 
8th), the SEC has issued its pronounce- 
ment well within the limit set for it by 
Congress, which required that the 
uniform system should be adopted before 
Christmas Day 1978. In view of the 
difficulty of putting the full-costers on a 
comparable footing through adoption of 
the proposals made above, the Commis- 


THE ACCOUNTANT, November 2nd, 1978 


sion is allowing a two-month period for 
comment, and an additional year for 
compliance. The new system would go | 
into effect for reports covering calendar 
year 1980, with restatements for prior 
years. 

To the surprise of many in the 
accounting profession and certainly of 
the FASB, the dry hole thus survives as 
one of the odder items on the asset side 
of some balance sheets. Investors, 
accountants and policy-makers will be 
helped by the clarifications proposed by 
the SEC. But they are unlikely to be 
satisfied. 

The Financial Analysts Federation has 
laid it down crisply that ‘dry holes create 
nothing of value; they are not assets; 
they should be expensed’. The American 
Institute, for understandable reasons, 
has been more reserved in its reaction to 
the SEC’s decision. 


Good for 
General Motors? 


General Motors is testing the European 
market response to direct imports of 
American cars especially equipped to 
satisfy European regulations. The group 
has brought two models, the Chevrolet 
Camaro and Malibu Classics, to Europe 
to draw consumers to the showroom to 
take a first-hand look at the latest 
models. Although still very much 
American in terms of styling and 
accessories, the look of its standard cars 
GM believe, will appeal to Europeans. 


European Court 
Needs More Staff 


The Europe Court of Justice has asked 
for more staff and better working condi- 
tions. The president of the Court, Dr 
Hans Kutscher, has written to the Com- 
mission and the President of the Council 
warning that the work load on him and 
his fellow judges is in danger of growing 
to unmanageable proportion. 

The number of cases brought has 
grown from 19 in 1957 to 164 last year 
and reached 157 during the first six 
months of this year. Kutscher proposed 
that the number of judges should be 
increased as soon as possible to 12 from 
nine at present, while the number of 
avocats-generaux (public prosecutors) 
should be enlarged from four to six. 
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CLASSIHED 
ADVERTISEMENT 


November 2nd and November 4th, 1978 


TAX ADVISER c. £10,000+car 


ind. Major British group offer U.K. corporate tax specialist in late 20s chance to 
gain experience in international tax. Responsible for compliance work for 48 
companies direct to Group Tax Manager; he/she will also advise U.K. and over- 
seas divisions, report on one-off situations and generally on most advantageous 
policy for overall reorganisation of group's tax liabilities. 


PERSONALTAX-COMMERCE to£12,000 


City. Candidate with broad experience in dealing with British taxpayers resident 
abroad, emigrating or returning to U.K. To advise and report at senior level for a 
company which specialises exclusively in this field. Salary £7,000—£ 12,000. 


TAX — OIL £8,500 


West End. Multinational seek C.A., A-T.1.I. or unqua! with at least 1 year’s 
corporate tax and ability to get on with technical and financial staff. Initially to 
handle group's U.K. compliance work. Excellent prospects not confined to taxa- 
tion. Similar openings in Textiles £8,000+Car: Banking c. £8,500+Cheap 
House Loan; Foods, Chemicals Hotels etc. 


PERSONAL TAX COMMERCE to £7,850 


Consulting civil engineers — with overseas branches and London office close 
Central Line station seek personal tax specialist 28-38 to handle partnership 
tax and affairs of individual partners. Salary £6,200—£ 7,800 + bonus. 


PERSONAL TAX MANAGER to £9,000 


Medium firm Chancery Lane — friendly atmosphere — headed by young tax 
panner seek C.A. or experienced unqualified. Other managerial posts with 
small/medium firms Liverpool Street, Oxford Circus £8,000—-£9,000: 
Supervisors City, Waterloo Bridge £7,000-£7,500. 


PERSONAL/TRY COMPANY £6,500 


Owing to corporate tax boom, personai tax seniors can increase their long-term 
marketability by the gradual acquisition of a mixed portfolio. Openings Baker 
Street, Chancery Lane, Marble Arch, Moorgate, Liverpool Street, Waterloo 
Bridge, Euston, Gray's Inn (A.T.LI. students preferred). 


TAX PARTNERS £7,500—£25,000 


(a) National firm EC1 to manage small corporate tax department with view to 
becoming No. 2 tax partner £12,000. (b) Medium firms Chancery Lane (mixed 
department), Strand (corporate) £8,000/£8,500. (c) International firms — City — 
Corporate, personal or international e. £15,000. (d) Dynamic Holborn firm — all- 
round high-powered consultant £15,000-£2 5,000. 


TAX CONSULTANCY £7,500—£25,000 


COMMERCE. Reputable expanding U.K. consultancy W1 £12,000-£25,000 
PERSONAL/CLOSE COYS. National firm City. Specialist with practical 
experience not necessarily in consultancy £8,500-£ 10,000 
TAX RESEARCH MGR. City. Major British firm C.A. 3/4 yrs’ post-qual for 
small U.K. consultancy dept (predominantly corporate tax) £11,500 

£8,000—£10,000 


U.K. CORPORATE. Major City firm. Small department 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE + 01-2360011 > 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-238 5513 








Pembroke 





ARTICLES/TRANSFERS to £4,000 


Openings at PEI stage with international firms in London, Reading, Birm- 
ingham, Southampton. Our nationwide service includes firms of all size with 
particular demand in London and Home Counties. 


EUROPEAN BONANZA 


Continental partners of 3 international firms will be visiting London in Novem- 
ber. Openings for C.A.s under 30 in Parts (French required), Brussels, 
Barcelona, The Hague, Copenhagen, Athens, Rome, Milan, West Germany, 
Southern France, Luxembourg etc. . 


RECEIVERSHIP TRAINEES 


Owing to expansion, a major international firm are recruiting newly quals and 
PE2 finalists for their insolvency department £5,O000~—£6,000, Part qualifieds 
under 28 with decisive personality and good accountancy training will also be 
admitted at perhaps a slightly lower salary. 


PARTNERS — SOUTH-EAST 


LONDON (9 vacancies} £7,000-£9,500. BRIGHTON (Partnership 12 
months) £8,000. BARNET £7,500. CROYDON £7,500. FOLKESTONE 
£7,500. HARROW {2 openings} £6,000+Car, £8,000-£10,000. 
READING/WINDSOR/WYCOMEE c. £8,000. PORTSMOUTH (Tax bias} 
to £10,000. WEMBLEY £8,500. WIMBLEDON £7,500. 


HOME COUNTIES -TAX = £5,500-£9,000 


BARNET Corporate Tax Senior — relocated London Firm £7,500 
BRIGHTON Prospective partner. Local firm £8,000+ 

Tax Manager — mainly personal ~ branch office £6,000 
BROMLEY Personal tax assistant. Local firm Eneg. 
CROYDON Fersonal Tax Snrs £5,500. Corporate Tax — London firm £6,000 
CAMBRIDGE Personal Tax Senior — good class firm 5,750 
ESHER Company/Personal. Managerial Prospects £6,000 
EPSOM Pers tax semi. Tax oriented firm £5,750 
ESSEX Citv Insurance Co. All-round tax specialist. New Dept £8,000 
GUILDFORD Personal/Company Tax Senior to £6,000 
HORLEY Tax Senior — personal/corporate — branch office £5,500 
LEATHERHEAD Pers tax senior, local firm £6,000~-£6,500 
MAIDENHEAD Prospective Partner. Good-class firm £6,500~-£9,000 


NORWICH Personal tax snr. good-class firm £5,500 


READING Pers/Corp Tax manager — National firm £6,500 
Tax Partner — Multi-branch firm to £8,500 
REDHILL Personal tax, London, local firms £4,500-£6,500 


SEVENOAKS Personal Tax Senior, relocation of London firm c. £5,500 


SLOUGH/WYCOMBE Persona! tax seniors, local firms c. £5,500 
WIMBLEDON Tax Manager Branch Office £7,000 
WATFORD Pers Tax Semi £4,000. Senior £5,000. Asst Mgr £6,000 
WEYBRIDGE Taxation manager (Surrey firm) £8,000+ 

Personal/Corporation Tax Snr — unqual. c. £6,000 
WEMBLEY Personal/Corporate tax assts c. £5,500 
TAX TEMPS 


Corporate and persona! temps — Top rates. 


In the first instance please ring or write (quoting age, HOME number and date 
of relevant examinations if any). 


(THE APPOINTMENT SERVICE TO THE PROFESSION.) 
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FESS 
Bes ACCOUNTANCY PERSONNEL 
OREN IN 


PARTNERSHIP W1 c. £9,000 


A dynamic and rapidly expanding young West End 
practice is anxious to recruit a C.A. of proven ability 
and background. This demanding post will initially 
involve the management of a varied client portfolio 
and the applicant selected can expect partnership 
within 18 months to 2 years. 


MANAGE SMALL JOBS 
£8,000 neg. 


A.C.A/A.C.C.A. who wishes to provide all-round 
financial services to clients within a structured 
framework could find it in managing the small jobs 
department of this large firm. All-round experience 
preferably including computerised methods, combined 
with proven managerial ability and self-motivation 
could find an outlet in this progressive position. 


PERSONAL TAX SENIORS 


A number of our clients wish to recruit newly or 
recently qualified accountants to train and specialize 
in the personal tax field. Candidates for these positions 
will not necessarily need experience in this sphere as 
full training will be given. 


P.A.TO TAX PARTNER to £8,000 


A new young tax partner who has been given the 
brief to develop and vitalise the tax department now 
seeks two assistants. Qualified accountants would be 
preferred, with recent experience in personal and 
possibly corporate tax. This medium-sized Bloomsbury- 
based firm places great emphasis on training and 


O 
(@) 
SERS NUMBER ONE FOR THE PROFESSION 
ORG 
ES 
cere AUDIT MANAGER EC2 
ree 
ERS £7,000-—£8,000 
SIL a 
SESS Older C.A. or very experienced unqualified manager 
SOL required to take control of allocation of medium-sized 
PELE clients in a long-established friendly City firm. 
SEG : : 
Ree Candidates should have a strong personality and 
POSE experience of staff control at senior level. 
Cee 
PERE 
oO © 
és LIQUIDATIONS C.A. — c. £6,000 
DOL 
REX Newly qualified Chartered Accountant with an interest 
ees in insolvency work, but not necessarily much experi- 
SS ence, required to undergo training in a specialist 
GES department within this large firm. View to assistant 
Oo managership in the near future. Big firm benefits 
PERE include BUPA. 
ORG 
PELE 
Ox ey 
cag. NEWLY QUALIFIED C.A.s 
QOS £6,000 neg. 
ESSE 
Kero Even a 29% pass rate has failed to stem the tide of 
POLO Chartered Accountants leaving the Profession for 
PENS Commerce or joining the ‘top 10° auditors. Medium- 
SES. sized firms are very anxious to recruit newly qualified 
FESS C.A.s and are prepared to offer early responsibility, 
Cy, excellent remuneration and outstanding prospects of 
ESL 
Ose promotion. 
Ons 
CSN 
PSSO 
OCAS 
ESS SPECIAL SERVICES to £7,000 
COs 
ES Investigations, receivership, share valuations and 
EERO financial reporting. Several of our medium-sized and 
TOC large clients are anxious to recruit qualified C.A.s to 
KENO deal with this varied and stimulating work. 
ress 
= 


co PARTNERSHIP 2-3 YEARS 


GS 

Oe c. £7,000 
TOO Excel wa A.C.A. to pl 

Re xceient opportunity or young L.A. to pian a career 


AC within medium-sized West End firm. This substantial 
SSX practice offers all aspects of general practice experi- 
CRESS. ence, working closely as the personal assistant to a 
FESS young partner. 


A 





TAXATION, November 4th, 1978 


every encouragement will be given to candidates with 
a sound tax background. 


AUDIT MANAGER 
SW LONDON | £7,000 


Expanding multi-branch firm has a vacancy for a 
young but experienced manager. Clientele mainly 
out-of-town. Modern techniques, some computer 
work. Possibility of an early partnership envisaged. 


01-628 8525 london Ecz 


14 Gt Castle St, 


London W1 


Co 

2 Boat 
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243 Regent Street, London w1.. 


l MANAGER, Wi 


- _ SENIOR, EC2 
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TAX 


SENIOR, WI 
Mostly Personal Tax. Some Company. 
Medium-sized practice. 


INTERNATIONAL FIRMS 

£5,000-—£7,000 
Several first-class firms seek good tax staff 
at this level. 


c. £8,000 
oa opportunity with substantial 
rm. 


ASSISTANT, WC1 c. £5, 000 


Large firm seek someone with 2/3 years’ 


experience. 


SEMI-SENIOR, WC2 c. £5,500 
Our clients are a very substantial practice 
with a well-organized Personal Tax 
Department. 


PART-TIME ASSISTANT, WI 
7 _-  £NEG 

Medium-sized practice in Oxford Circus 

seeks someone for personal taxation. 


CO, TAX SENIOR, W1 c. £7,000 
ls necessarily qualified. Medium-sized 
rm. 


c. £7,000 
Very near to Liverpool Street Station. 
Professional office experience essential. 


CO. TAX SENIOR, EC2 £7,000+ 
Good quality tax cases. Experience essen- 
tial but not necessarily qualified. 


ASSISTANT, W1. £5,000+ 
Some previous protessional office ex- 
perience would be useful. 

SENIOR, EC4. c. £6,000 
Experience -of partnership tax would be 
useful. 


JUNIOR, SW1 c. £3,500 
Very friendly firm. Medium-size. 
JUNIOR, EC2 to £3,800 ` 


Large international practice seeks young 
person with a year ar two’s experience. 


TAX SENIORS £6,000—£8,000 
Multitudes of vacancies for those with 
office experience. Al sizes of firms. All 
areas. 


ASSISTANT, W1 c. £5,000 
Medium-sized firm situated close- to 


Marble Arch requires someone with 3/4 


years’ experience. 


i aay lo 


We Oe ae Exec 


to £8,000 


SENIOR/SEMI-SENIOR, WC1 





P 


AUDIT 


SENIOR, EC2 to £9,000 
Our -clients seek qualified/unqualified 
person with experience » of © Lloyds 
Syndicate audits. 


SEMI-SENIOR, SWI ¢. £5,000 


To deal with incomplete records, small . 


businesses, etc. 


SENIOR; EC4 c. £7,000 
International practice. Opportunity to 
deal with varied work. 


SENIOR, W1. e. £7,500 
Preferably qualified for medium- sized 
go-ahead practice.. 


AUDIT MANAGERS to £10,000 
Several of-our clients are actively seeking 
qualified Managers with good previous 
experience of all round auditing and 
taxation matters. 


Small/medium- sized firm urgently require 


an unqualified person with some profes- . 


sional office experience. 


SENIOR, W1 | 0. £7 000 
Small friendly firm. Lady/gentleman to 
deal with auditing and taxation. 


INCOMPLETE RECORDS, EC2 


Excellent opportunity to join a first-class 
medium-sized firm. 


UNQUALIFIED SENIOR, WC2 - 
c. £6,000 


Several years’ auditing and accountancy, 


experience essential for this post. 


FINALISTS c. £5,000 
Many of our clients are urgently seeking 
finalist. A.C.A./A.C.C.A.s who- are keen 
to make rapid progress. 


SENIOR, EC2 to £7,000 


| Small but very well established firm. Not 
mecessarily reas 


TRUST STAFF 


ADMINISTRATOR, EC2 c. £7,000 
Leading International firm. Excellent 


< opportunity.- 


ASSISTANT, EC2 €. £5,500 
Someone with 2/3 years’ trust experience 
sought by leading firm. 


SENIOR, W1 £6,000 + 
Medium- sized thriving practice. ‘Good 
prospects. a F 


£5,000+- | £3,000+ 


_ Slough — Personal “Tax Assistant 


c. £5,500 — 


care 


tive Limited 


Taxation & Audit Appointment Consultants 
. Telephone: 01437 6063- 





PROVINCIAL 


TAXATION 
Birmingham — Personal Tax Assistant — 
Responsible directly to partner — ENEG 


Bromley — Tax Manager — £5,000+ 
Cheltenham — Personal Tax Senior — 


c. £3,700+ 
Croydon — Tax Manager — £6,000+car 

Gloucester — Personal Tax Senior — 
c. £3,700+ 

Guildford — Personal Tax Senior — 
c. £3,500 ` 


‘Horsham — Tax Senior, either already 


experienced in, or willing to learn, 
Company taxation — to £5,000. 


Hove — Personal Tax Assistant to deal 
with all aspects; also foreign tax and 
trust statements. 


Oxford — Personal Tax Assistant 


Reading — Personel Tax Assistant 
£3,500+ 


£3,000+ 


Weybridge — Personal Tax Manager — 
to £8, 000 


AUDIT 


Beckenham — Newly qual A.C.A. -£NEG 


Bletchley — PEII finalist or Newly Qual. — 
£6,000 i 


“ Chester — PA to partner. P/Ship prospects. : 


Newly or recently qual. — £5,500 
Erith — Assistant Divisional Accountant. 


- Qualified — £5,000 - 


Liverpool — PA/Manager. Pref. qualified 
— £7,000 

Maidenhead — Audit Manager/Prospec- 
tive partner — £7,000 


‘Maidstone — Qual. or Semi-Senior with 


personal tax knowledge also — £6,000 


Margate — PEII finalist to assist sole 
partner — £4,500 


Norwich — N.Q. or un-qual. to deal largely 
with private Co. audits — £5,500 


Taunton — Qual. or Semi-Qual. Partner- 


_ ship prospects — £ Very Negotiable. 


‘No. 13’ may be unlucky for séme, but not for you,. because TOPCARE have now entered their 
thirteenth year of assisting those working within the profession to even better things. Contacting us is 
the best way of assuring a right move as our clients include all the major International firms of Chartered 
Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quickly contact us when you are contemplating a change as we know we can 
help you. - 





NOLL LL, MM, Lig i Bg Lig Og Gig Gig Gig Mig Cg Gi I PD NN ONO Mee 


- 


Ys 


THE ACCOUNTANT, November 2nd, 1978 


„likeall good things we deserve a closer look. 


i! 


3 
3 
34. 
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The success of our practice is 
based on the positive contribution of 
each and every individual. 

And the interaction of new 
ideas and experience is fundamental 
to the development of every 
accountant who joins us. 

For a closer look at our 
approach and the opportunities we 
offer write to John Cholmeley in 
London for a copy of our recruitment 


SLE, NE O Binder Hamlyn, 
gtk SS 8, St. Bride Street, London, EC4A 4DA. 
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Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

AP AA £00 One hundred vacancies from 
OO-£8.000+ in the U.K: and overseas. 

he? QA SO Over fifty jobs for part-qualified 

accountants and book -keepers to £4, oe 


THE PROFESSION 

Ref. PA/00 One hundred posts of all ee in 
Britain and abroad offering salaries to 

£8,000 +. 


Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref Area Qual : Salary 
Chief Accountant $ 
D7781 Herts Qual to £8,000 + 
Financia! Accountant i re et 
J7773 Essex Qual ` to £8,000 
Senior Management Accountant — 

C7770 NW London Qual '  . £7,758 
International Bank Auditor . 
D7797 EC4 Qual | c. £7,0004- 
Product Costing : 

D7766 SWI Quai . _-¢. £7,000 
Asst Audit Manager W 
S7775 Surrey. Qual > ~ to £7,000 
Accountant de a Ea 

D7783 SEI0 Qual/Pt Qual to £7,000+ 
Management Accountant 

C7788 Suffolk Quai/Fnist te £7,000+ 
Capital Accountant Loo . 
D7778 Kent Qual i c. £6,500 
Asst to Chief Accountant 

37790 Surrey Qual f c. £6,500 
Asst to Group Financial Director 

C7791 Middx Qual . £6,500 


Asst Marketing Accountant - - 
D7798 Surrey 
Trust/Tax Assistant 


$7768 WCl Exp : " £6,000 
Accountant ` cal ‘ A 
H777! Hants Qual c. £6,000 


Group Accountant 


377716 E9 Qual c. £6,000 ` 


Taxation Accountant 
D7794 Hants ual Ee -e £6,000 
Management Accountan 

Oual/Fnist 


J7789 Cambs 
Section Head _ 

J7764 WC72."° Pt Qual “to £6,000 
Assistant Accountant 


H7793 EC2 Qual/Pt Qual to £6,000 ° 
Audit Supervisor Í 

J7765 ECI Qual/Fnlst £5,000+ 
Accountant ` : ` 


H7800 Cambs ` Qual/PtQual , £5,000+ 
Accounts Manager 


D7786 ECi ` Exp c. £5,000 
Asst Divisional Accountant 


H7787 Kent Pt Qual to £5,000 
Asst to Accountant ne 
R7792 Middx Exp.. to £4,500+ 
Office Manager ote 

R7782 Bucks Exp , to £4,500 
Assistant Accountant i 
T7769 Herts Fdn to £4,500 
Semi-Senior 


87795 Sussex Fnist . to £4,500 


Richard 
Owen Associates 


Cross Keys ee 56 Moorgate 
London EC2R 6E 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A)949 
a oT PE EL AD EOL, MT NTN NCEE TES 





Qual/Pt oo to £6,200 


to £6,000+ - 


£3,000—£10,000+ 


Our clients in the Profession 
require us to introduce can- 


to Partnership level in the 
above salary range. Our Com- 
mercial contacts also require 
both Qualified and Part- Quali- 
fied Accountants. 

Please phone or write 
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Personnel Appointments 
-Accountancy Division 

4 Chiswell Street, London EC1 
next to Moorgate and Liver- 
poal Street Stations. 


Tel. 01-588 7921 (24 hrs ans) 


v UUs 
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ROWLAND HALL & CO 
Chartered Accountants 


-Require qualified or near- 


qualified staff as partners 
assistants/managers to work at 


their offices in Grays and Corr- . 


ingham, Essex and Gravesend, 
Kent. Generous salaries up to 
£6,500 per annum. 

For further piopmaon _tele- 


_phone: 
"M. C. Cook — Grays Thurrock 


73828 


G. Thomas 2 Stanford- le- 


Hope 2022 
A. Gooch — Gravesend 58217 





A Spēcialist © 
Recruitment 

` Service for” 
Financial. . 





Appoin tments 


` Call Robert Miles 
on 01 -248 6321 -. 





PERSONNEL 
. RESOURCES LIMITED 


EARLY 
PARTNERSHIP 


I We are a rapidly expanding 
l “Accountancy Practice based at 
-; Reading, We. wish to recruit an 


ambitious young Chartered 
Accountant to join our team. 
The successful applicant will, 
on joining us, be given chient 
responsibility immediately and 
is expected to be appointed a 
Partner within eighteen months. 


Please contact B. D. 
Hemmings at Haines Watts on 
Reading: 599111, for an early 
appointment. 





didates from Articled Clerks. . 


Wagstaff Rowland & Huntley 
l Lewisham, SE13 


Medium sized rapidly expanding practice require applicants who. 
‘are ambitious and are prepared to work harder for better than usual 
rewards. Mortgage facilities available if: required. 


ree telephone Mike Flynn, 01-852 0131. 


TAXATION MANAGER/PARTNER | 
"£6, 000-£7, 500 plus new car 


SENIOR ASSISTANTS TO: PARTNER 
 £5,000—-£6,000 plus new car 





. AUDIT STAFF 


We are a rapidly growing West End based practice now 
requiring audit staff for our Stratford office. . 

Successful applicants will receive wide and. varied 
experience in all aspects of modern audit techniques, 


` accountancy and taxation. 


Prospective candidates will be offered attractive salaries, 
responsibility, good promotion prospects and modern 


friendly working environment. 


Please telephone M. H. Foulds, F.C.C.A., on 01 -534 6848, 
or write. to Morley & Scott, 2 Romford Road, Stratford, 
London E15 4BZ. : 


'PARTN ER DESIGNATE 


SHEFFIELD SALARY. NEGOTIABLE 


An old- established independent practice “whose 
clients are ` mainly. medium-sized ` private 


. manufacturing: companies, wishes to appoint an 
additional partner as soon as. possible and the 


successful candidate will be expected to accept 
immediate responsibility “for general practice 
management including staff. control and. client 
liaison regarding _their ‘accounts ; -and.. re! lated 


: corporate’ and personal tax. 
' This is a first-class opportunity for a Giareiea 


Accountant possibly aged 28—33 conversant with 


‘all aspects of private company accounts and audit 
_.together: with . the. handling of corporate tax 


problems: and correspondence, who feels con- 
fident of now taking on the wider responsibilities 
of a partner in a practice which is continuing to 
expand its range of specialist services and where 
the rewards- both financial and- personal are 
second to none. Please apply in the first instance 
to: a . 

Michael Hoyle 

The Appointments Service . 
Institute of Chartered Accountants’ in 
England and Wales | 


- P.O. Box 433, Moorgate Place 


‘London EC2P 2BJ 
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Attopp Appointments 


27 CHANCERY LANE, LONDON WC2 











PROSPECTIVE YOUNG PARTNERS LONDON W1 


A small/medium-sized firm wishes to recruit two bright 
A.C.A.s, aged late twenties, who see themselves as full 
equity partners within a short period of time. (Ref. 113). 


ASSISTANT TO TRAINING MANAGER £8,000 


A substantial well-known firm in London wishes to recruit 
an A.C.A., who has already started a career in training. Con- 
sideration will however be given to candidates with no pre- 
vious experience. (Ref. 119). 


NEWLY QUALIFIED — CITY £6,500 


A modern medium-sized firm is prepared to -offer this 
excellent salary to a newly qualified A.C.A. who must have 
had a good education followed by a first-class examination 
record. All candidates must have a confident, extrovert 
character. (Ref. 120). 































P.A. TO PARTNER — GUILDFORD £7,000 


A great opportunity for a young A.C.A. to enter practice in 
this lovely town so conveniently situated to London. There 
are no massive audits and the work-load is interesting and 
varied. (Ref. 110). 


OPPORTUNITIES ABROAD 
Bermuda (Ref. 114), Brussels (Ref. 116}, Athens (Ref. 117), 
Kenya (Ref. 115), Lisbon (Ref. 118), Middle East (Ref 067), 
Nigeria (Ref. 063), Iran (Ref. 124), Hong Kong (Ref. 130). 


COMMERCE AND INDUSTRY 


Electronics (Ref. 131), Construction (Ref. 122), Leisure (Ref. 
111), International Trading (Ref. 107), Internal audit 
(various). 





PLEASE TELEPHONE DAY: 01-242 2136 
EVENING: 01-870 5978 


UDITAX 
CCOUNTANCY 
PPOINTMENTS 


Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE. LONDON. WC 2A INF 


TEL: 01-242 4943 


WE SPECIALISE IN TAXATION APPOINTMENTS 


TAX PARTNER — WEST END to £12,000 
A small/medium-sized firm wishes to appoint an A.C.A., aged about 
30 years, who has been qualified for at least 4 years and should have 
specialised in tax for the whole of that period. The ideal candidate 
should currently be a tax manager with a medium-sized firm 
(200-400 staff) in London. (Ref. 314). 


SENIOR TAXATION EXECUTIVES - CITY £12,000 
Our client, one of the ‘big 8’, wishes to recruit one corporate tax and 
one personal tax e ert. Candidates must be A.C.A. and 
LL.B/A.T.LE. (Ref. 415/416). 

TAX MANAGER — INTERNATIONAL TELECOMMUNICATIONS 
A major group based in Central London wishes to appoint an 
experienced manager, who should have at least 4 years experience 
in industry or commerce. The formation of many new overseas sub- 
sidiaries requires a high lavel of tax planning. (Ref. 330). 


PERSONAL TAX- CITY to £8,000 
A major firm, which has expanded rapidly over the past three years, 
wishes to appoint someone to handie high level personal tax cases. 
There is the distinct possibility of becoming involved in corporate 
cases and the successful candidate will be in charge of two junior 
staff. Preference will be given to A.T.1.1. (Ref. 405). 


CORPORATE TAX —COVENT GARDEN £8,500 
A well-known firm wishes to recruit a young A.C.A., who must have 
experience in tax for at least three years. (Ref. 406). 


TAX MANAGER — CROYDON £7,000+car 
A medium-sized firm wishes to appoint a tax manager who should 
ideally be a young A.C.A. with at least 2 years post qualifying 
experiance. There are good prospects. (Ref. 410}. 


WE HAVE MANY, MANY, PERSONAL TAX OPPORTUNITIES 
up to £6,000 


. PLEASE TELEPHONE: DAY 01-242 4943 EVENING: 01-870 
5978 





TEL. 01-283 9863 





> 


AUDIT PROVINCIAL TAX 

AUDIT MANAGER CITY To £9,000 AUDIT MANAGER LIVERPOOL To £7,000 TAX CONSULTANT CITY £10,000+ 
To set up Lloyd’s Dept. RUSTE a ED ereo digh Quality Pers. Tax. exc. Perks. 
AUDIT SENIOR CENTRAL To £8,000 Complete range of Audit work. a ASST. MAN. CO. TAX. CITY To £8,000 
1st Class Firm exc. work Patterns. P.A. TO PARTNER NORWICH £5,500+ Med. Firm with exc. Portfolio. 

P.A. TO PARTNER WEST END c. £7,500 Exc. Firm. Good Prospects Removal exp. TAXA 

Ist Class Partner. Client Contact. Aviat eigen CHELMSFORD £6,000+ itali Peres Olicey A E TOERIS 

ompact Firm. Growing Practice. ; f 

a AA c. £7,000 TRANSFER OF ARTICLES CHELMSFORD CO. TAX SENIOR CITY £7,500+ 
a oe PARTNER. “EHO ; Two separate Firms. Post P.E.I Dgnte Prospects for a Qualified A.C.A. 

ALT To £7,000 : 

Sake : PER. TAX SPVSR. CENTRAL c. £7,000 
pease 2 pa INCOMPLETE RECORDS NNQ Small High Quality Portfolio +Spvsry duties. 
R Y: To £7,000 P.A. TOPARTNER NORTH LONDON c. £5,500 l 
Med. Practice. General Practice. Small Firm Good Prospects. TAX SENIOR CENTRAL sa: c. £6,500 
Pref. N.Q. wishing to Specialise. 

AUDITSENIOR WESTEND 7000 AUDIT SENIOR WEST END To £5,000 
ares eet is l To £7,0 Exc. Manager. Exp. to Final Accounts. PERS. TAX SENIOR. WEST END To £6,000 

entiemanty Firm Good Fractice. AUDIT SENIOR NORTH WEST LONDON fNeg. Good Portfolio (Mixed Bag) Nice people. 
AUDIT SPVSR CENTRAL G7 A60: amal kim, Good Prospacta PERS TAX SENIOR CENTRAL To £6,000 
London Based. Major work South. tst Class Firm small Tax Dept. i 
P.A. TO PARTNER WEST END £6,000+ COMMERCIAL. PERS TAXSENIOR CENTRAL £6,000 
Complete range of Audits. Med. Firm. FILM CO. WESTEND £5,000+ Exc. Firm High Quality Portfolio RE 
A RAL Accountant to take complete contro! of the ` : ` 

UDIT SENIOR CENTRA £5,750+ company's Financial work. Very Interesting post. PERS TAX SENIOR CITY c. £6,000 
Med. Firm Excellent people. Pref. Lloyd's experience. 
AUDIT SENIOR „CENTRAL £5,700+ BOOK-KEEPERS PERS TAX SENIOR CITY c. £5,800 
te OROS: TIRT EADS TETE: Many of our Clients have Vacancies for BOOK- Min. 3 yrs Prof. exp. 
P.E.N FINALISTS CENTRAL c. £4,500 KEEPERS. These are at all levels with Salaries up PERS TAX SENIOR WEST END To £5,500 


Complete range of Audits. 


TAXATION, November 4th, 1978 


to £5,000. 


We can promise that we will not waste your time 
Call DON MAGGS OR DAVID CARLINE 


3 Liverpool Street, London EC2M 7NH 
on 01-283 9863 (24 hours) 


Young Dept. Min. 2 yrs Prof. exp. 


Tax Managel-Singapore 


(£16,000 plus p.a. and Benefits) 


We have a vacancy for an experienced tax 
specialist. This is a senior appointment 


offering an opportunity to live and work in 


one ofthe world’s growth countries. 


The successful candidate will report to the | 


Tax Partner and will supervise the work done 
for a varied local and international clientele. 


In addition, he will be personally responsible 


for the more difficult computations and 
negotiations. | 
The candidate we require must havea recog- 


and would have had.at least 5-10 years exper- 


ience in tax work either in the profession or ` 


as a Senior Tax Inspector. 

The compensation .of £16,000 plus p.a. and 
benefits relates to salary, bonus and tax free 
provident fund. Otherbenefitsare free furnished 


accommodation, six weeks annual leave a - 


year, leave passages, life and accident 
insurances and a medical scheme. 
If you are interested, please airmail yourreply 


giving details of your qualifications and 


experience toCE Wilson, StaffPartner, at:— 
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THE D.L.A. 
OVERSEAS GUIDE 


Having decided to move overseas is just the first step. There are now a host of questions you should be asking 
yourself and as many answers to be found to ensure that your stay abroad — whether it be a two year tour or on 
a more permanent basis — will enhance your career prospects and development. 

And because making the wrong decision could have long term, harmful effects on your career, the 
consultants at D.L.A. have compiled a comprehensive, accurate guide which provides the essential information 
necessary to obtain an overall picture of the opportunities that exist in a variety of locations throughout the 
World. 

Gathered from numerous, reliable sources, it outlines the type of work available and generally provides an 
invaluable reference for accountants planning a successful future abroad. 

For your free copy, fill in the coupon below, or, if you prefer. telephone or write to Trevor Atkinson. 
A.C.A., or Barbara Lord, A.1.P.M. 





Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 

410, Strand, London WC2R ONS. Tel: 01-836 9501 

121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7144 


eee a a A TE VE GO ANS B 
Please send me a copy of the D.L.A. Overseas Guide. 





Name 
Address 

Tel No 
Date or Stage of Qualification Age 
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Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


CORPORATE TAX MANAGER -WC2 £8,500 plus TRUST MANAGER -CITY to £9,000 
Our clients, a medium-sized very successful practice, wish to recruit a young Our clients, a major international firm, require a trust department manager. The 
Chartered Accountant for this important position. The ideal Candidate will have ideal Candidate, preferably aged 28-35 and a qualified A.C.A., will be well versed 
specialised in corporate taxation for two to three years in a medium- to large-sized in trust accounting and related taxation. He, or she, will also have good persona! 
practice since qualifying and will now be ready to move into a senior position tax experience and some background of P.F.P. and hopefully, though not 
which has very considerable prospects. essentially, some experience cf share valuations. An excellent Career opportunity. 
TAX AND AUDIT PARTNERSHIPS to £12,000 SPECIAL SITUATIONS from £8,500 


We have a number of clients who, whilst they are not seeking to fill specific 
vacancies, have a constant interest in candidates of proven ability. They seek 
people who are capable of playing a major part in the development and growth of 
a practice and are prepared to offer a remuneration and prospects package com- 
mensurate with the importance they attach to right people. 


There is a constant and growing demand for Chartered Accountants of 
high calibre to become prospective partners and we have numerous 
clients who are seeking such people now. The basic requirements area 
good examination record and a background of several years" intensive 
specialisation since qualifying. If you feel that you meet these require- 
ments please contact us for a discussion, 


NEWLY QUALIFIED NORWICH £5,500 plus 
os 00 An opportunity to join a medium-sized firm as personal assistant to a partner in 
P.A./MANAGER FIVERPOOL , to £r, j this pleasant area. To be responsible for a wide range of jobs including some sub- 
Qur clients, a smali/medium-sized firm of Chartered Accountants, with a growing stantial private company audits. First-class benefits including relocation expenses 
practice have a requirement for one or two young A.C.A.s to act as personal if necessary. 
assistants to saath ae to ee blocks ha AA S the pere 
Candidates, who will preferably be aged between 25 an will have good back- = 
grounds in audit and accountancy work and wil! also have reasonable corporat WE WLY QUALIF ED AUDIT- W1 i c. £6,000 
and personal tax knowledge. Promotion prospects are good for the right A small, but rapidly expanding, West End firm seek a newly or recently qualified 
applicants. A.C.A. for an interesting mixture of audit and accountancy work. This is a position 
with considerable prospects in a young firm with a growing practice. 
QUALIFIED P.A.s— WC1 c. £8,000 TAX ASSISTANT- NW3 £6,000 plus 


Two young A.C.A.s, preferably aged under 30, are urgently required by a medium- 
sized firm in Gray's inn. Ideally they will have experience of both Corporate cr 
personal taxation but a knowledge of either discipline and a willingness to learn 
the other would be quite acceptable. 


Our clients, a small but busy firm of Chartered Accountants, require a capable 
Senior to look after a portfolio of personal and corporate tax cases. Age is 
immaterial and qualifications are not nearly so important as competence and the 
ability to do a sound job of work with the minimum of supervision. 


SENIOR TAX ASSISTANT c. £8,000 AUDIT SENIORS from £4,000 
A senior manager with a large national firm of Chartered Accountants seeks a Capable Seniors, in some cases qualified in others not are ee HL A required in the 
capable assistant with both corporate and personal tax experience. It is envisaged following, and other, locations — MANCHESTER, ANDOVER, 
that the appointed candidate will assist with a certain amount of compliance work MARLOW, OXFORD, READING, SLOUGH, CARDIFF. CAM BRIDGE, 
but will more importantly be keen to research two various matters arising and to WANSTEAD, CROYDON, REDHILL, NORTHAMPTON, ILFORD, EXMOUTH, 
assist in ‘one-off’ situations. ALDERSHOT, BASINGSTOKE. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 
TELEPHONES 01-353 1307/1308, 01-353 5831 


THINKING 
OF A MOVE... | | PARTNERSHIP? 
C O WMI f TO | The current and proposed expansion of our 


clients, a City based eleven Partner Practice, 
LU N ( E F has now made the Partners more conscious 
E of strengthening and grooming the manag- 
erial staff for sromotion in the short term. 
... İf you are qualified and would like to discuss — The: fim has a friendly yet businesslike 


your future career and the prospects in the smaller approach offering a total professional service 
city firm why not come to an informal lunchtime to its wide range of clients. So involvement 
meeting at the Institute? and satisfaction are far more than just words. 


You will be able to meet the partners informally Are you newly or recently qualified and 
and hear about the potential for you in a smaller seeking to develop your professional career 
practice. with such a firm, and with an initial salary of up 
Write or ‘Phone, with brief details of your to £7,000? If so, for a discussion in more detail 
career to... on this genuine opportunity, 


Contact John Ellis, ACA on 01-405 3499. 
Michael Adamson (or any other Partner) 
SMALLFIELD RAWLINS & CO 
Beadle House 


47/49 Borough High Street | Lloyd Mana agement 


London Bridge, SE1 1NJ. 01-407 8551 . Recruitment Consultants 
125 High Holbom Landon WC1V 6QA 07-405 3499 
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Accountancy Recruitment Consultants 


FINALISTS/NEWLY QUALIFIEDS 
PROVINCES £3,750-£5,250 


At our inception just one year ago we concentrated on the West of England rapidly 
becoming the leading agency for that area, and have gradually extended our service to 
other areas poorly served by acencies. We now maintain a comprehensive register of 
professional vacancies throughout the provinces, with strong demand for finalists and 
young qualifieds in ail areas of the U.K. 


We are young qualified accountants ourselves, and we offer a personal service with 
guaranteed confidentiality to all our applicants even if our advice is to stay where you 
are. We are successful and we can ensure that you are too. - 


‘For an informal discussion or for details of specific vacancies, telephone lan Wilson, 
A.C.A., or Andrew Mitchell, A.C C.A. on Taunton (0823) 76981 between 9 a.m. and 8 
p.m. {reverse charges), or write to us at. 


21 The Crascent, Taunton, Somerset TA1 4EB. _ 


CHARTERED ACCOUNTANTS 
£5,000 + CAR 


We require recently qualified chartered accountants 
(certified if public practice trained) or possibly PE II 
finalists. 
Applicants must be experienced in modern audit 
techniques as applicd to small companies, the 
preparation of accounts from incomplete records 
and up-to-date company and business taxation. 
They must also be capable of supervising the 
performance of work and of presenting completely 
documented work to a manager or partner. 

The Northampton office, where the successful 
applicants will be based, has excellent working 
conditions. | 


Please write or telephone for a staff application form to: 


DUTTON & Co., 
310 Wellingborough Road, Northampton 
Talephone: 31722 


up to £10,000 
The firm: Medium size, methodically organised, 
standardised systems, training 
schemes. 
Location: London EC4. 
Clients: Up to £20 million turnover, wide 
range of activities, principally London 


area. 


Experience: Minimum 4 years’ post-qualification, 
background large or medium firm. 


Other benefits: Free life insurance, optional pension’ 
scheme, sports facilities. 


Prospects: Excellent for the enthusiastic and able. — 


Apply Box AM 29365. 





WILSON MITCHELL ASSOCIATES - 
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Dennis Chatfield @ Associates 


TAXATION & ACCOUNTANCY RECRUITMENT 
CONSULTANTS 


PERSONAL TAX SPECIALISTS 
To £12,000 l 


Our clients, a specialised and old-established West End firm 


of Chartered Accountants with a considerable number 


of 


very important clients, are interested in recruiting’ young 


specialists in Personal Taxation. 


The ideal candidates will be qualified Chartered Accountants 


preferably between 27 and 30 years of age. 


They will have begun to specialise in taxation prior 


to 


qualification and will now be extremely capable technically 
as well as being used to meeting and dealing with clients at 
a high level. In addition to taxation candidates should have a 
general interest in the various forms of investment as invest- 
ment advice is an integral and important part of the firm's 


activities. ; 


These are long-term career positions and carry definite 
partnership prospects for suitable peopie in a medium-sized 
firm which is dynamic and has expanded rapidly in recent 


years. 


There is an excellent pension scheme and other benefits 


attaching. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 


_ LONDON EC4Y OBN 
a TELEPHONES 01-353 1307/1308, 01-353 5831 . 
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AUDIT & ACCOUNTANCY 


NEVILY/RECENTLY QUALIFIED A.C.A.s 
£5,750~-£7,500 
Openings with firms of every size, to International. 
PE1s & PE2s £3,750-£4,750 
LONDON AREA 
Urgent requests from firms of every size — including 
top International C.A.s 
MERCHANT BANKING. CITY £6,000+ 
“Exceptional A.C.A.s only”. vee ae 
INSOLVENCY. CITY 5,000-£6,000 
Full training given to PE2s/A.C.A.s. "re age 29. 
PARTNERSHIP PROSPECTS. W1 £8,000 
A.C.A. for accounts/tax work on theatricals/artistes, 


AUDIT MANAGER. W1 8,000 
Unqualified experienced person. Age op 
TRAINING OFFICERS. LDN £5, 500-£8, 000 


A.C.A.s to specialize — to £6,500. Experienced T. O. - 
to £8,000. 
SMALL BUSINESSES. W1 £7,500--£9,000 
A.C.A/A.C.C.A. Age 30-35. Managerial post. 
MANAGER. CITY c. £8,000 
A.C.A. for audit group in small firm. 

MANAGING PARTNER W1 £8,000+ 
Entrepreneuridi A.C.A. Age 28-40. 
INSOLVENCY. W1 £6,500-£8,000 
P.A. to Partner on corporate insolvency. 

SENIORS & PE2 FINALISTS £3, +50-€6, 000 
ALL AREAS 

Auditing and/or General Practice. Paid Courses and 
Study Leave for Finalists. 
SUPERVISORS/MANAGERS £6,500-£8,500 
CITY & WEST END 

Audit and General Practice. Many current openings. 
TRUSTS. LONDON £4,500-£8,500 
Openings include a Managership with top firm. 


ee ee ee 


PEis&PE2s SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 


MANAGER WIMBLEDON 
£7,000-£8,000. General Practice in fast-growing 
C.A.s. 

P.A. TO PARTNER WEMBLEY 


£8,500+. Partnership prospects for zealous A.C.A. 
AUDIT MANAGER LIVERPOOL 
C. £5,500. Possibly + Car. Flourishing Practice. 
P.A. TO PARTNER LIVERPOOL 
£5,000-£7,000. General Practice. 
MANAGEMENT CONSULTANCY HERTFORD 
£5,500+ Advisory work, including auditing. 
ASST. MANAGER OURNEMOUTH 
£5,250+. A.C.A. for Audit and Tax. 


GENERAL PRACTICE GOSPORT 
£5,000—£7,000. Salary in accord with experience/ 
qualification. 

A. TO PARTNER CANTERBURY 
fNegot. Some work at Chatham. 
POTENTIAL PARTNER XFORD 


O 
Broad range £5,000~£7,000 (A.A.E.JA.C.A/A.C.C.A, 
Gen. Practice. 
GENERAL PRACTICE LEIGH (Lancs) 
£5,500-£6,000. Possibly unqualified experienced 
person. Age open. 
MANAGER HINCKLEY 
C. £5,500. Audit/Accounts. Some Tax and Company 
Secretary work. 
P.A. TO PARTNER . BOLTON & CHORLEY 
£4,750~-£5,000. General Practice. PE2 or A.C.A. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON. BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CHORLEY, COVENTRY, CROYDON, CAMBRIDGE, 
EXETER, GUILDFORD, HEREFORD, HIGH 
WYCOMBE, IPSWICH, KETTERING, LEEDS, 
LEICESTER, LYMINGTON, MAIDSTONE, 
MALVERN, MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NOTTINGHAM, NORWICH, 
OXFORD, READING, REDHILL, SEVENOAKS, 
SLOUGH, STAINES, SOUTHAMPTON, SPALDING, 
THAME, TONBRIDGE, WARE, WATFORD, 
WEMBLEY, WEYBRIDGE, WOKING, WORTHING. 


GABRIEL DUFFY 
(CONSULTANCY) 


rst 


TAXATION 


PE2s/A.C.A.s FOR TAX a ar 


4,500—-£7,000 © 


Starting salaries largely dependent on tax experience 
to date. Firms of every size. 

TAX PLANNING. EC From £7,500 
A.C.A., ideally with Law Degree. Top firm. 
PERSONAL (LEARN COMPANY) TAX. 

wet £6,000 to £7,000 
Ideally A.T.1.1. or Finalist. 


PERSONAL TAX MANAGER. CITY 
c. £10,009 
Major International firm of C.A.s. Car leasing scheme 


pending. 

TAX CONSULTANCY. W1 £9,000-£11,000 
U.K. and International Tax Planning. Personal & 
Corporate. 

COMPANY TAX. CITY £6,506-£7,000 
Assisting Manager of small Department. 

U.S. TAX. CITY £7,000+ 
Plus Bonus and Benefits, for experienced person. 
TAX SENIORS. ALL AREAS £5,000-£6,500 
Personal and/or Company Tax. U.K./U.S./Inter- 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS 

ALL AREAS £3,500—£5,000 
Age 20-60. In the urgent demand for competent 
steff age is largely immaterial. 


ee ie es 


TAX NW7 
£6,000~—£ 7,000. Personal Tax bias. 
TAX MANAGER WEYBRIDGE 
To £8,900. Mainly Personal Tax work. 

TAX MANCHESTER 
£3,750-£5,000+. Several current posts with top 


CALS. 
PERSONAL TAX READING 
Srl Senior: £3,500+. Senior: £5,000+. 

AX BRIDGWATER 
a 000-£3,500. Personal Tax bias. 
PERSONALTAX PLYMOUTH 
£4,500-£5, fap ae C.G.T/C.T.T. desirable. 

TAX MANAG OXFORD 
£6 ,000_£6, BOO. Posonii and Company Tax. 
TAX ILFORD 
£4,000-—£ 6,000 — depending on A.A.E, Personal Tax 
bias. 
PERSONALTAX SEVENOAKS 
£3,750—£4,500+. Salary dependent on AA.E., 
PERSONAL TAX WATFORD 
£3,000-£6,000. Salary in line with A.A.E. 


PERSONAL TAX EXETER 
£3,500-£4,500. Ideal age c. 25. 

COMPANY TAX FINCHLEY 
£8,00CG-£10,000. A/F.C.A.. or unqualified 


experienced Specialist. 
TAX ASSISTANT NEWCASTLE UPON TYNE 
£3,000—-£3,500. Personal Tax bias. 


PERSONAL TAX WOKING 
C. £6,000. Small qualitative portfolio. Some Lloyds. 
TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 

TAX SUPERVISOR GUILDFORD 


£5,500-£6,000. Personal and Company Tax. 
PERSONAL TAX NORFOLK 
C. £4,500. Swaffham area. 

PERSONAL TAX EPSOM 
C. £5,500. Quality work. Excellent benefits. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, BIRM- 
INGHAM, BOURNEMOUTH, BRACKNELL, 
BRIGHTON, BRISTOL, CAMBRIDGE, CROYDON, 
EVESHAM, HORLEY, IPSWICH, LEEDS, 
LEICESTER, LIVERPOOL, MAIDSTONE, 
MANCHESTER. MILTON KEYNES, 
NORTHAMPTON, NORWICH, NUNEATON, 
OXFORD, PERTH, POOLE, PORTSMOUTH, 
READING, REDHILL, RICHMOND, 
SHEFFIELD, SLOUGH, SOUTHAMPTON, 
SOUTHEND, STAINES, STEVENAGE, SWINDON, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 


(Taxation Work) 
NEWLY/RECENTLY QUALIFIED 


A.C.A.s (TAX) £6,000—-£7,500 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 
P.A. TO TAX PLANNER. W1 From £8,000 
Experienced Tax Specialist, to co-manage small Unit. 
COMPANY TAX. SW1 £7, PORER 500 
Patroleum Industry. U.K. Tax. Age op 

TAX ACCOUNTANT. SW1 £5, "500-£6, 000 
ideally young A.C.A. wishing to Specialise. Major 


Group. : 

TAX ACCOU NTANT. NW1 £7,000+Car 
Major Group. Ideally A.C.A, with some experience of 
Company Tax. Excellent benefits. 

GROUP TAX MANAGER BIRMINGHAM 
£8,500+. Possibly + car. 
experienced. 


(Accountancy) 

MERCHANT BANKING £6,000+ 
Cpenings with top names for exceptional A.C.A.s 
ACCOUNTANT. W1 £8,000-£10,000 
Elite retailer in fashion and antiques. 
ASST. FIN. ACCT. SW1 £6,000—-£6,500 
Trips to Paris. French-speaking A.C.A. 
FINANCIAL COUNSELLOR. SW1 £ENEGOT 
Management Consultancy and Tax Advice. 
MANAGEMENT ACCOUNTANT. W6 c. £5,800 
Student, or unqual. experienced person. Major firm. 
INTERNAL AUDITORS. SW1 (Based) 

£5,500-£6,000+ Car 
PE2 Finalists of A.C.A.s. Major Group. Daily travel. 
ACCOUNTANT NW LONDON 
To £8,000. Qualified person. Engineering. 
ACCOUNTANT LOUGH 
£6,000—£7,000, Firm with £ million+ turnover. 


OVERSEAS 


Immediately required by firm of International C.A.s: 
SENIORS KUWAIT 
£12,000 tax free. Free accommodation. 


SENIORS BRUSSELS/ATHENS/LISBON 
AUDIT SUPERVISOR LIBERIA 
AUDIT MANAGER LAGOS 
A.C.A. BARCELONA 


£7,500—£9,900. Tour from 6 Don to 3 years. 
SENIORS/MANAGER AST AFRICA 
oe Malawi, Seniors: Kenya z Malawi. 


A.s TANZANIA 
£6,000+Car+Accom. £800 Sou after 2 years. 
SENIORS AUDI ARABIA 


C. £10,000+10% terminal ue 2 years. 

SENIORS BAHAMAS 

Fecently Qualified Chartered Accountants. 
BE 


SENIORS RMUDA 
US.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 


SENIORS & MANAGERS THE HAGUE 
eon ee C.A.’s. Qualified persons only. 
BR 


SENIO USSELS 
C. £10,000. Young A.C.A.s for leading Int. C.A.s. 
&.C.A.s NEW ZEALAND 
C. $10,000. initial 2 year Contract. 
ACCOUNTANTS LIBERIA 
C. U.S. $16,000 p.a.+free accommodation. 2 year 
contracts. 

A.C.A. ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.C.A.Ss TEHRAN 


24~—3 year contracts. Good capital accumulation. 
A.C.A.s DUB 
2-year tours. Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA. 
BERMUDA. EUROPE. {Vacancies for Newly 
Cualified Chartered Accountants in most Western 
European countries) MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES, 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


A PERSONNEL CONSULTANCY 


01—581 0895 


Qualified or unqualified — 
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.. to £9,000+ 


HEWITSO 


NEWLY QUALIFIED A.C. A. s CONSU LTANCY 
— to specialise in tax. | around £30, 000 
LONDON to £6,300 Only exceptional tax experts need apply! - 
BIRMINGHAM to £5,500 The salary quoted is intended to indicate the 
MANCHESTER ` to £5,500 quality of the work available rather than a 
T limitation on eventual earnings: 
CORPORATE TAX SENIOR pġ MAJOR OIL COMPANY | 
T a R a ge ae, a £14,000-£19,000 
An interesting allocation, including inter alia - Previ Gai dvi ; ; 
one large diversified public group. AO E AO SARENEREG 
: - required. 
TAX MANAGER VACANCIES GROUP TAXATION. . 
MANCHESTER - £9,000+ ACCOUNTANT £8, ,000+car 
NOTTINGHAM £8,000 + West End based UK public group. Ideal first. 
LEICESTER £8,000+ ove into commerce/industry. 
GLASGOW £10,000+ i 
- READING £8,000+. 
BRISTOL `` £8,000+ ` se : 
‘EXETER. £Neg. BANKING £7,000-£9,000+ 
. UK computations. - Usual bank fringe 
' benefits. i 
PERSONAL TAX i wt 
£3,000-£9, 000- A 
: CONSULTANCY — SHARE IN- 
JUNIORS _ to £4,250 ENTIVE SCHEMES | 
SEMI-SENIORS to £5,000 Č 
ASSISTANTS to £6,000 A well-known. independent consultancy 
‘SENIORS to £7,500 seeks an A.C.A. wishing to enter - this. 
SUPERVISORS ‘to £8,000 ‘interesting field. Salary ee around 


five figures. 


- PEN FINALISTS 





AN 


- to £5,501 
Vacancies with firms of every category 


large international, large medium-size 
smaller firms. Paid study leave and cours 


. fees available. 


‘COMPUTER AUDIT 


Major international firm seeks new! 
qualified’s to specialise in Computer Audis 


MANAGEMENT © . 
CONSULTANCY — 
Management consultancy training offered t 


two major firms — London and elsewhere i 
U.K. a 


INSOLVENCY . £6,000- 
Vacancies with major firms. ; 
TRAINING £6, 000-£10, 00= 


‘Vacancies at all levels with major firms an 
independent tutors. 


AUDIT MANAGERS £8,000. 
Medium-sized, long established city firm 
seeks two audit managers. 


“SENIOR RECRUITMENT CONS 


Since 1971, HEWITSON-WALKER has become. one of the most 
appointments. throughout the world. 


We now wish to appoint a senior. consultant with good experience at 
It is intended that . the person BEpones now will quickly progress wit 


months. 


Equity participation (direct or through our non- contributory share i inc 
to the appointment of the right person. 


In the first instance, telephone 


HEWITSON-WALKER LIMITED, 1 SNOW HILL COU 


’ 
244 AFE Sy te , 
watlig: Pee, i 
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IT 


“VEWLY QUALIFIED A.C.A.s 
-LONDON  £4,950-£8,000 
Jacancies with most firms in London, the 
Jome Counties and throughout the country. 
Salaries vary between firms depending on a 
variety of factors. 


ENATIONWIDE £4,500-£6,000 


«acancies in almost every town in England, 
«Wales and Scotland including international 
irms, medium-sized firms and smaller firms. 


AUDIT SUPERVISORS 
£7,000—£10,000 


several medium-sized firms seek 2 year+ 


*xperienced audit seniors to join as audit 
supervisors with a view to progressing to 
nanager level within 18 months. 


BUNQUALIFIED 


«2xperienced but unqualified audit/accounts — 


staff sought by many firms throughout 
mCLondon, the Home Counties and 
mNationwide. Salaries up to £8,000 are avail- 
«able depending on experience. 


«AUDIT MANAGER £10,000 


Large London office of major firm seeks an 
audit manager, ideally to start January 1979. 








OVERSEAS 


OVERSEAS - 1979 


_ We are now able to place audit staff in most 
_overseas locations. 


There are vacancies for audit 
seniors/supervisors/managers and tax 
seniors/supervisors/managers. There is even 
one vacancy for a U.S. tax senior in Sydney, 
Australia! 


EAST AFRICA 


Vacancies in Malawi, Zambia, Kenya for 
audit seniors, supervisors and managers. 


Substantial capital accumulation available. 


WEST AFRICA 


Vacancies for audit seniors, supervisors and 
managers. Savings of up to £8,000 p.a. are 


_ possible. 


MIDDLE EAST 


Vacancies in Kuwait (c. £12,000), Dubai, 
Abu Dhabi, Jeddah, Riyadh, Al Khobar and 
Libya. 


TANT — DIRECTOR DESIGNATE 


cessful consultancies specialising in taxation, audit and accountancy 


asultant or senior consultant level. 


the group and assume general-management responsibiity within 12—18 


uve scheme) is available. Salary is negotiable, and will not be a barrier 


write to John Walker, F.C.A. 


’. SNOW HILL, LONDON ECIA 2EJ Tel: 01—248 0441 
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EUROPE/SCANDINAVIA 


Vacancies in most major cities for competent 
audit seniors. Languages not always 
required. PARIS, BUSSELS, THE 
HAGUE, AMSTERDAM, 
COPENHAGEN, OSLO, HAMBURG, 
ATHENS, ROME, MILAN, LISBON, 
MADRID, BARCELONA. 


SOUTH AMERICA 


Vacancies in BRAZIL, PERU, EQUADOR 
for audit seniors with language aptitude. 


U.S./CANADA 


Vacancies with major firms in CANADA — 
Toronto and Montreal and several other 
major towns and cities, 


CARIBBEAN 


Vacancies in most of the major islands 
including JAMAICA and CAYMAN. Also 
BERMUDA and BAHAMAS. 


AUSTRALIA/NEW ZEALAND 


Several firms are recruiting for Sydney, 
Melbourne and Auckland. 
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Wide variety of work. including audits. 
. incomplete records, taxation and supervision 
„of staff. 


ROCHESTER CHARTERED | 
ACCOUNTANTS 


require an 
EXPERIENCED SENIOR 
ASSISTANT 


BOX 
NUMBERS 
Replies to 


addressed to: 


Approved pension scheme: life assurance and 


sickness schemes. 
Salary negotiable according to experience. 
Apply to: 


BOX iieiaei sities 
~ Gee & Co (Publishers) Ltd 
, - 151 Strand, London 
WC2R IJJ 


Staff Partner 
HOBY, POLLOCK & BELL 
52 St Margaret's Street 
Rochester, Kent > ` 


LONDON SALARIES OUT OF TOWN 


Smali but fast-growing firm of Chartered Accountants in 


AYLESBURY 


urgently require a Senior and a Semi-Senior 


Practical experience-in all aspects, i.e., 
Auditing, management information, taxation 
{both personal and corporate} etc. more 
important than qualifications. 


The applicants must be prepared to form part of a team offering a 
top service to many rapidly expanding clients — Annua bonus 
system will also reflect personal achievements. 


_ Write please with full C.V. to- 


R. J. Parker & Company 
55 High Street i 
Aylesbury 
Bucks 


SENIOR 
AUDIT STAFF 


NORWICH 


Vacancies exist at out Lowestoft and Norwich offices for 
ACCOUNTANTS who ére either qualified or partly qualified, or 
who have had practical experience in the supervision necessary to 
be responsible both for dealing with clients and taking control of a 
group within the office. 


The post would be particularly suitable for an eee with sub- 
stantial experience in a professional! office although the accountant 


_ now in industry wishing to return would be equally welcome. 


Total remuneration will be most attractive. The firm operates a con- 
tributory pension scheme. 


Applications from candidates of either sex will be treated in com- 
plete confidence and should contain full details of previous 
experience and current salary and be addressed to the Staff 
Partner, LOVEWELL BLAKE & CO at either 74—75 The Close, 
Norwich or 30 Suffolk Road, Lowestoft. 


(Other offices at Aylsham, Beccles, Great Yarmouth, Halesworth 
and Thetford). l l 





advertisements 
using Box Numbers should be 


incomplete 


LOWESTOFT | 


IT'S TIME TO CONSULT 
DUNLOP & BADENOCH 


.. If you're thinking of making a move in the 
profession we are recruiting qualified and 
unqualified staff at all levels for a variety of 
practices throughout London & the South East. 


We also have vacancies in | Europe, the Middie 


East and Africa. 


Interested? 


‘Why not telephone us now for further details? 


25 Lime St, London EC3, 623 3544 
31 Percy St, London W1, 323 0886 


(Agy). 





PUBLIC EE 





Rates and iommaton, See. 
page 22. 


A BAD MISTAKE? 


If that is what you made. We will give 
you the chance to obtain the experience 
that you will not get in your present 
employment. We are a 6-partner West 
End firm seeking highly motivated semi- 


` seniors who wish to be trained and work 


on quoted and major private groups, as 
well as gain experience of computers, . 
financial planning and tax. Come and 
meet our partners — none of whom are 
much older than you. — Phone 01-935 
0745 or write to Lewis Ross, Mercers 
Bryant, C.A.s, 21 Devonshire Street, 
London WIN 2DA. 


ABLE. PERSON with. experience in 
records required by fast- 
expanding firm of chartered accountants in 
Hampstead. — Phone 01—794 9803. 

ABLE ACCOUNTANT UNQUALIFIED 
{not studying) required by small firm of 
accountants (four partners), London W1. 
Salary negotiable. — Telephone 01-637 


~ 4146. 


ABLE SENIOR AUDIT CLERK, 
unqualified, required by . Certified 
Accountants, Croydon area. Salary negoti- 
able. — Write full details to Box AS 1291. 
A.C.C.A. STUDENTS are required by a 
young and expanding firm with offices in 


Hertfordshire and just outside London. — . 


Box AS 1260. 

ACCOUNTANTS (EAST. LONDON) 
require semi-senior and senior audit staff. 
Salary negotiable. — Box AE 1256. 
ACCOUNTANTS IN VICTORIA require 
experienced senior with good knowledge of 
incomplete records and taxation. Top pay 
and varied work. Subcontract arrangements 
acceptable. — Box AI 1221. 

ACCOUNTS TRAINEE required by 
Harrow accountants some experience pre- 
ferred. Suit A.C.A./A.C.C.A. 
student/prospective student. Training 
encouraged. Realistic salary. — Apply in 
writing only to Staff Partner, Bright Keats 
& CO, Scottish Life House, 116 College 
Road, Harrow, Middlesex. 
ACCOUNTANTS REQUIRE senior and 
semi-senior audit staff for their office in 
Cheshunt, Herts. Small firm. Interesting 
work. Excellent salary. — L. Green & Co, 
266 High Street, Waltham SRT pees 
Waltham Cross 36934. 


AMBITIOUS SENIOR required for Ham- 
mersmith chartered accountants. 
Incomplete records experience essential. 
Hard work will be rewarded by good salary 
and prospects, — Telephone 01-741 3596 or 


01-748 3290. 


AN ABLE SENIOR REQUIRED by `’ 
chartered accountants London North West. 
To finalise accounts and supervise audits. 
Attractive salary with reviews and 
partnership prospects if qualified. — Write 
Box AA 1222. 


AN-ATTRACTIVE SALARY, with good © _ 
' prospects, ` is 


offered by chartered 
accountants NW6 to a competent senior 
who could work on his own initiative. _ 
Reply Box AA 1223. 


AN OPPORTUNITY exists to mix 
practical book-keeping and P.A.Y.E. 
with accounting and auditing work in a 
small West End chartered firm. If you 
have the knowledge, then write to Box 
AO 9518. : 


ARE YOU A YOUNG energetic chartered 
or certified accountant? Can you work on- 
your own and supervise others? Do you 
have a good general experience? Would you 
like.to work in the Maidstone/Sittingbourne 
areas of Kent for a progressive firm of 
chartered accountants with good pay and 
benefits? — If so contact the Staff Partner, . 
Kingsford Garlant & Co, on Maidstone 

$1809. . 


ARE YOU FOR US? 
If ‘so, you are unqualified but 
experienced, used to semi-complete 
records and to accounting as much as 
auditing. We are a 3-partnered, 
chartered, general practice in London 
WC2, looking for an audit semi-senior 
and expecting to pay approaching 


£4,000 for the nght one. ~ Write to Box 
AY 9519. 


AUDITEMPS (employment agency), need 
audit and accounts staff of all grades for 
immediate temporary assignments. Rates 
from £2 to £5 per hour. — 1 New Burlington 
Street, London WI. 01-734 5156. 

AUDIT CLERKS required by expanding 
professional accountants. Office in- London. 
No age limit. Varied jobs, ~ Box AC 9532, 


THE ACCOUNTANT, November 2nd, 1978 


AUDIT MANAGER 


Young qualified Chartered Accountant 
required by expanding South Coast 
partnership to manage Audit Group. 


Ideal opportunity for career advance- 
ment, Responsible direct to partners the 
position offers an excellent salary to the 
right applicant. 


Apply Box AM 9516. 


BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London Wi. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 

CARDIFF CHARTERED 
ACCOUNTANTS need young qualified 
P.A. to partner. Good.range of audit and 
accountancy work with chance of career 
progress with small expanding firm. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
CERTIFIED ACCOUNTANTS in 
London WCI require for their small 
personal practice a finalist or person not 
necessarily qualified but with adequate 
professional experience. Good salary to 
right applicant able to work without 
supervision and looking for a progressive 
position. Good class small audit work. Easy 
access Euston, King’s Cross and North 
London. — Apply in writing please giving 
career details to Aarons Grew 
Woodcroft, 150 Southampton Row, 
London WCI1. 

CHARTERED ACCOUNTANTS based 
on Stoke-on-Trent, require a young qualified 
accountant or competent senior clerk, pre- 
ferably with a farming background, as 
assistant to manager of section dealing with 
farm accounts with prospects of advance- 
ment to manager within two/three years. ~ 
Write Box CA 1262. 

CHARTERED ACCOUNTANTS, 
LONDON WC1 AREA, three-partner 
practice, require competent young qualified 
or PE2 finalist willing to work under own 
initiative on a variety of tax, audit and 
accountancy work. Salary up to £6,000 
depending on age and experience. — Tele- 
phone 01-387 4264. 

CHARTERED ACCOUNTANTS require 
general accounting assistants for the 
Sittingbourne office. Ideally candidates will 
be trainees or part-qualified with previous 
experience of similar work. — For full details 
telephone the Staff Partner on Maidstone 
51809. 


Chartered Accountants with expanding 
practice have the following vacancies: 


AUDIT MANAGER. — Must have 
good experience in Company audits, 
incomplete record work and attendant 
taxation computations plus ability to 
manage all grades of staff. Permanent, 
progressive position will be offered to 
suitable applicant. Qualification ` pre- 
ferred. 


‘SENIOR AUDIT CLERKS. — Good 
opportunities offered to newly qualified 
accountants or finalists to acquire 
varied experience. Excellent working 
conditions. 


Write, stating clearly for which vacancy 
you apply, to Jones Avens Worley and 
Piper, Dominican House, St John’s 
Street, Chichester, West Sussex. 


CHARTERED ACCOUNTANTS with 
varied practice and offices in Tonbridge and 
London require part-qualified assistants in 
Tonbridge office. — Telephone MriC. Sharp, 
Tonbridge (0732) 352760. 


TAXATION, November 4th, 1978 


CHARTERED ACCOUNTANTS, 
WEYBRIDGE AND LONDON 
REQUIRE SENIOR AUDIT STAFF. 
-~-~ An expanding firm of Chartered 
Accountants based in Weybridge and 
London require senior audit staff at 
both locations. Applicants should be 
either newly qualified or have passed 
PEI. Staff will obtain good all-round 
experience and there is the possibility of 
some short-term overseas assignments. 
— Please telephone Mrs A. Fox, 
Weybridge 53393 for an interview form. 


CROYDON. — Are you a trainee 
accountant looking for an opportunity to 
work responsibly on a block of small cases. 
If you have had some experience and have 
above all the initiative to deal with a wide 
range of assignments we can offer generous 
salaries. We have two vacancies. — So write 
now: R. Allen, 3 Katharine Street, 
Croydon, Surrey. 


CROYDON 


Chartered Accountants (three partners) 
require the following personnel: 


l. Prospective Partner — Chartered 
Accountant preferably aged 27-33. 


2. Tax Assistant — Experienced in 
personal taxation. 


3. Semi-senior — Previous 
professional experience essential. 


Applications, stating position sought 
and previous experience to Box CC 
9448. 


CROYDON. — Senior assistants required 
by small firm of certified accountants. 
Salary negotiable. — Telephone 01-688 
2291. 

DYNAMIC FIRM of chartered 
accountants in NW. London require staff at 
all levels. Very good prospects and excellent 
salaries will be paid to people of above 
average ability. ~ Box DF 1242. 

EAST LONDON. — Recently qualified 
C.A. required by a small rapidly expanding 
practice to act as personal assistant to the 
senior partner. Salary negotiable. — Box EL 
1280. 


EDGWARE. — Small friendly firm of 
Chartered Accountants has vacancies 
for senior and  semi-senior staff. 
Excellent Prospects and opportunities 
for those with initiative and willingness 
to accept responsibility. Formal 
Qualifications not essential. — Please 
write with full details to Box ES 1213. 


EXETER OFFICE of expanding firm 
of Chartered Accountants with offices 
at Newton Abbot and Torquay has 
vacancy for senior assistant, preferably 
qualified, to assume responsibility direct 
to partner for interesting and varied 
portfolio of clients. Attractive salary 
and pension scheme. — Please write, in 
confidence, to Box EO 9477. 


EXPERIENCED SEMI-SENIOR required 
for a small N. London practice. Must be 
able to deal on own initiative with 
incomplete records etc. Salary by negotia- 
tion. ~ Telephone 01-607 2431. 


HAMPSHIRE 
CHARTERED ACCOUNTANTS 


Require manager for expanding office in 
Fareham, qualified person preferred, but 
unqualified person with suitable 
experience would also be considered. 
Salary negotiable but envisaged between 
£5,000~£6,000 depending upon 
experience. ~ Apply Box HC 9482. 


HERTFORDSHIRE 


Busy firm run by sole principal requires 
competent semi-seniors with upwards of 
12 months’ experience for audit and 
incomplete record work. A very attrac- 
tive salary will be negotiated which for a 
mature part-qualified individual will 
range up to £5,000 per annum. — Please 
write or telephone to L. G. Factor, 
Lawrence Factor & Co, 37-41 Castle 
Street, Hertford SG14 1HH. Hertford 
$0626. 


HIGH WYCOMBE firm of chartered 
accountants require a young C.A, A suit- 
able person will be offered partnership 
within 12 months. Salary negotiable. — 
Apply Robert J. Lyons & Co, 31 Oxford 
Road, High Wycombe, Bucks. Telephone 
High Wycombe 445873. 


INCOMPLETE RECORDS EXPERT, ' 


35—50, for Somerset firm. Good sole trader 
and farm accounts experience essential. 
Circa £5,000. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
KENT/GREATER LONDON bordets 
appointment, A.C.A. up to 35, with 
experience and ambition to progress to 
partner in small expanding firm. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone 25183. 


KINGSTON/SURREY 


Chartered Accountants require A.C.A. 
with post qualified general practice 
experience with particular reference to 
auditing. Excellent salary com- 
mensurate with experience and clear 
promotion trail; Pension and life 
assurance schemes; medical scheme. 


Telephone: Mr Bonner, Walton-on- 
Thames 23585. 


LEICESTER CHARTERED 
ACCOUNTANTS need young A.C.A. as 
manager to assist in coping with expansion. 
Ambitious person with good small- and 
medium-size practice experience. Age 
25-28. Will be rewarded with chance to 
progress to junior partner in 2-3 years. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone 25183. 
LUTON CHARTERED 
ACCOUNTANTS require senior/manager. 
Not necessarily qualified. Preferred age over 
30; older person considered. Good 
prospects in varied practice. — Please send 
details of experience and current salary to 
Box LC 1247. 

MANCHESTER ACCOUNTANTS 
require experienced senior/semi-senior and 
junior audit staff. Small/medium-sized firm. 
Excellent salary and prospects and friendly 
atmosphere. — Telephone: Mr Brody — 
061-236 9354. 

MEDIUM-SIZED FIRM of chartered 
accountants with an expanding practice in 
Liverpool and Manchester require young 
qualified accountants/PE2 finalists to deal 
with all aspects of audit and accountancy 
work. Together with our national and inter- 
national asscciates, we can offer a wide 
range of experience with excellent prospects 
for increased responsibility at an early date. 
Good working conditions; salary negoti- 
able. — Write or telephone B. S., Burton, 
Poulson & Co, National Bank Buildings, 24 
Fenwick Street, Liverpool L2 7NW. 
051—236 3893-6. 


NORTH LONDON ACCOUNT- 
ANTS (Kensal Green, London 
NW10), require semi-senior and 
junior clerks for various audit and 
accounting work. The work involves 
varied audit assignments, related taxa- 
tion experience. Excellent salary. — 
Phone 01-969 9411. 


NORTH LONDON office requires a 
senior assistant fully experienced in 
taxation and incomplete records. Able 
to deal direct with clients. Permanent 
position. Brief details of experience and 
salary required. Capable of taking 
charge of branch office within 3/4 
years. ~ Please write to Box NL 9513. 


N.W. LONDON ~ CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 


a. 

Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell, Bailey & Co., 
200 Brent Street, Hendon, 
London NW4 IBH. 

01-203 5161. 


NORTH YORKS 
Chartered Accountants 


require experienced senior capable of 
handling farmers, their accounts, and 
taxation. Salary negotiable around 
£5,000. 


Apply France & Co, 30 Yorkersgate, 
Malton. 


PERSONAL TAX ASSISTANT required 
by chartered accountants in North London. 
Responsible position working directly with 
manager in small friendly department. Good 
conditions, salary negotiable. Possibly suit 
retired bank or revenue officer. — Apply Box 
PT 1281. 

PERSONAL TAX. — Revenue trained 
assistants required by consultant (young ex- 
Inspector). Suit T.O. Flexible hours. Good 
salary, etc. — Telephone David Surfleet on 
01-446 0152 or write to 6 Nye Way, 
Bovingdon, Herts. 

PERSONAL TAX SENIOR required by 
small but progressive West End chartered 
firm. Salary in the region of £5,500 to 
£6,000. — Please apply to Box PT 1282. 
QUALIFIED ACCOUNTANT required 
by firm of chartered accountants in Hitchin, 
Hertfordshire. Should have experience in 
incomplete records and taxation. Wide 
range of work. Car allowance in addition to 
salary. ~ Apply Box QA 1238. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. ~ Box QO 6956. ` 


SAILING ENTHUSIAST for South Coast 
chartered accountants. Young A.C.A. 
under 30 with small practice knowledge. 
Ongoing situation to partnership for 
ambitious person. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
SEMI-SENIORS AND SENIORS required 
for West End firm of chartered accountants. 
Salary negotiable. ~ Please contact Mr 
Bennett on 01-580 8021. 

SEMI-SENIOR required by Harrow 
accountants for audit/accountancy/ 
incomplete records. Some tax knowledge 
an advantage. Suit A.C.A,/A.C.C.A. 
student, transfer of articles possible. 
Realistic salary according to experience. 
~ Apply in writing only to Staff Partner, 
Bright Keats & Co, Scottish Life House, 
116 College Road, Harrow, Middlesex. 
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SOUTH DEVON 
Chartered Accountants, Newton 
Abbot, Require: 


A Qualified Assistant to ‘assume 
responsibility, with support staff, Zor a 
wide variety of clients. The applicant 
should have 2—3 years post qualification 
experience and have trained with/or is 
currently employed in a medium sized 
general practice. 


A recently Qualified/Finalist. The 
appointment offers an ideal opportunity 
to gain further experience in a well 
established provincial practice with a 
wide variety of work. 


Both appointments offer the 
opportunity for advancement within the 
firm. Salary negotiable. Non Zon- 
tributory pension scheme. 


Write for application form to: 


PEPLOW, WARREN & FURLER, 
(ref 1/3000) 

Chartered Accountants, 

Barclays Bank Chambers, 

Newton Abbot. 

Telephone: 3971. 


SOUTHAMPTON CHARTERED 


ACCOUNTANTS need young P.A. to 
partner, newly qualified or well experienced 
finalist. General practice work including 
family company clients with opportunity to 
develop considerable client contact. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or C1—589 
6855. l 

SOUTH LONDON. — Young chartered 
accountant with practising certificate 
required for fast-developing practice. — Box 
SL 1263. 

SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistants. We have vacancies for 
young chartered accountants with drive and 
enthusiasm and willingness to accept the full 
responsibilities: which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 
House, 157-169 Walton Road, East 
Molesey, Surrey KT8 ODX. 


SURREY SUSSEX 
HANTS BERKS . 


For advice on positions in the South 
contact: 


John N. Seear, A.C.A.  . 
Woking (04862) 71806 
Portman Selection 
Accountancy Personnel Consultants 
10a Guildford Road, Woking, Surrey 


SUSSEX COASTAL TOWN BRANCH of 
chartered accountants need young A.C.A. 
as manager for fast developing office with 
expectation of progress to partnership after 
suitable probationary period. Age 26—30 
with good small practice experience. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 


TAX SENIOR 
BROMLEY 


Bromley chartered accountants require 
experienced tax senior for personal tax 
department. 4 weeks annual holiday, 
luncheon vouchers, salary negotiable. — 
Phone Mrs Whyberd. 01—464 O15! ext. 
48. 
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TAXATION ASSISTANT 


An expanding firm of Chartered 
Accountants based in London and 
Weybridge with substantial inter- 
national work and connections require 
tax assistants at both U.K. offices. 


‘WIMBLEDON 


Qualified Accountant required by 
Wimbledon Chartered Accountants 
with pleasant new offices. The work 
should prove interesting and will 
provide the opportunity of meeting and 


TRAINING CONTRACTS 








ARTICLED CLERK. — Foundation com- 
pleted or transferee required by chartered 
accountant, London NW6. Thorough train- 
ing. Personal supervision. Good progressive 


Applicants preferably should have 
experience of a professional office or be 
studying for the A.T.I.I. examinations. 
Please telephone Mrs A. Fox, 
Weybridge 53393 for an interview form. 


TAX SENIOR EXETER chartered 
accountants, strong personal and some 
corporate tax essential. Previous experience 
with accounts or Inland Revenue (as 
H.G.T.O.) circa £4,500. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

TAX SENIORS c. £8,000 required for 
London WCI C.A.s. 
01—242 1827. Accounting Recruitment 
Services, 80a Southampton Row, London 
WCI. 


UXBRIDGE 
CHARTERED ACCOUNTANTS 


require qualified or unqualified audit 
seniors with experience in the audit of 
small to large private companies. We 
are an expanding four-partner firm with 
an interesting mix of clients and modern 
pleasant offices. We will offer a com- 
petitive salary. — For full details tele- 
phone Nick Green on Uxbridge (89) 
36336. 


WALTHAMSTOW CHARTERED 


ACCOUNTANTS require experienced 
senior/semi-senior audit/accountancy staff. 
— Write to Mr Cooper, Rose Gluck & Co, 
Uplands House, Blackhorse Lane, London 
E17 5QW or telephone 01—531 3322. 

WARRINGTON, -CHESHIRE. —-— 
Chartered accountants with a full range of 
clients have vacancy for a qualified 
accountant. The successful applicant will be 
expected to take responsibility for all 
aspects of general practice work, reporting 
directly to the partners. Small office but part 
of a national firm. About £5,000 p.a. — 
Write to W. J. Peak, Chalmers, Impey & 
Co, 8 Winmarleigh Street, Warrington. 

WEST END FIRM of accountants with 
three partners, require senior audit clerk to 
work on own initiative in progressively 
expanding practice. Top salary depending 
upon experience. — Telephone V. R. Drexler 
01-636 9037. 


WEST KENT 


Chartered Accountants have vacancies 
for qualified and semi-senior staff in 
their offices at Tonbridge and Tun- 
bridge Wells. Applicants must have 
good experience of private limited 
company audits, taxation and 
incomplete records. 


Please reply with details of qualifica- 
tion and experience to: 


R. L. Hine 
Spain Brothers & Co 
Olwen House 
Quarry Hill Road 
Tonbridge, Kent 


WEYBRIDGE/SURREY 


Chartered Accountants require Senior 
Tax assistant for their taxation depart- 
ment. Applicants should be experienced 
in personal and corporation tax. 
Excellent salary commensurate with 
experience. Pension and life assurance 
schemes; medical scheme. 

Telephone: Mr Halladey, Weybridge 
51461. 





Telephone now. > 


salary. — Box AC 1224. 


ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.c.A. 
or A. M. Pembroke on 01-236 0011. 


MEDIUM-SIZED FIRM of London 
chartered accountants requires successful 
foundation course student or person exempt 
from foundation course for their city office. 
Transfer of articles considered. Good salary 
and experience. Tuition fees paid. — Box MS 
1212. ' 


dealing with Clients. It will include the 
preparation and audit of accounts of 
small limited companies and a variety of 
other work. À generous car allowance 
will be paid. Salary according to 
experience. — Apply to D. R. M. 
Dunbar, Howell, Wade & Co, 55 
Church Road, Wimbledon Village, 
London SW19. Telephone 01—947 
6912. 


YOUNG QUALIFIED 
ACCOUNTANT required to take 
charge of a small accounting office in 
Hertfordshire. 


The successful applicant will be 
required to prepare accounts and 
financial statements for management, to 
allocate expenditure to cost centres and 
prepare simple budgets and cash-flow 
statements. Salary negotiable. — 
Applications, with full curriculum vitae 
to Box YQ 9511. 


DO YOU 

HAVE DIFFICULTY . 
IN WORDING 

YOUR 


ADVERTISEMENT? 


If so, may we help? 
Ring 01—836 0832 
Extension 30 





SALARIES AND LOCATIONS 


Advertisers are invited to state in their advertisements the approximate salary range that 
they are prepared to give or require, and also their geographical location. 

This will greatly assist those who propose answering advertisements and possibly avoid 
much unnecessary correspondence between advertisers and applicants. 





COMMERCE & INDUSTRY 





ARE YOU INTERESTED IN 
TAXATION? 


Here is a remarkable opportunity to gain a thorough grounding 
in all aspects of this absorbing field. 


We have a vacancy for someone who is keen to learn and who 
wishes ultimately to become a Taxation expert. 


The successful candidate should be capable, after some initial 
training, to work on his/her own, and be prepared to deal with 
problems which may arise.in any area of this all-embracing 
subject. l 


He/she will be working with acknowledged experts and there 
will be constant opportunities to gain practical experience as 
well as to obtain a formidable knowledge of the subject. 


Qualification, particularly membership of the Institute of 
Taxation is desirable but by no means essential. 


Salary, according to age and experience, will be subject to 
negotiation. 


Please write with C.V. to: 


Mr Ken Tingley 

Taxation Publishing Company Ltd 
98 Park Street 

London W1Y 4BR 
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; - ACCOUNTANT required by a new 

i International Shipping Line in London. 

i Here is an opportunity for an ambitious 

floor with a new young Company. The 

successful candidate will be expected to 


oversee the Financial aspects of the 
Shipping Lines U.K. operation and be 





instrumental in establishing systems to 


ae * - accurately monitor the Company’s 
l Tanqueray, Gordon & Co. Ltd.. distillers of the world’s seas | l a Arian Ad ready 
l ang gin wish to appoint a Management Accountant at their =- a be in the age range of 25-37 years. A 
London office s. ' j commencing Salary of around £6,500 is 
. envisaged. 
The successful candidate will report to the Chief Accountant i Please Mie iid oan ee to: 
Fu, D. arkwe 
and work will involve costing and budgeting. financial statistics, profit _ t Chase International (Containers) 
forecasting and specialised projects. | Wa e 
orwar ouse 
Applications are invited from qualified accountants (ale or Rohrer ante 
irmingnam 
female) either C.A., A.C.A. or A.C.M.A. ~ within the age group 25-32 and : j 
preferably with at least two years’ PRECISE in an industrial or 
_ commercial environment. ! ACCOUNTANTS with experience in 
f wie . dealing with German accounting. City- 
Salary negotiable. around £6,500. and other benefits include baned organizaron ned lane work an 
y pension scheme, B.U.P.A. membership, 4 weeks uly lag a a a a T 
holiday etc 
. — | 
For further details and application form please write or : ai, COON Noi 
telephone Mr. J. E. Davis, Personnel Manager, KEEPER is now required for an 


expanding carpet and curtain wholesale 


TANQUERAY, GORDON & CO. LTD., . a retail business. Based in Mid- 


Hampshire area, with five outlets. This 


260-266 Goswell Road. London ECIV 7EE. Tel: 01-253 2060 l would be an ideal position for a newly 
a a E E E IE E EE qualified accountant seeking com- 
with a knowledge of the wholesale and 
l retail trade. 
A starting salary negotiable around 
£5,500 is envisaged. 


Interested applicants should apply in 
writing, enclosing a curriculum vitae to: 
M. C. Drury, F.c.A., Sterling House, 21 
Winchester Road, Basingstoke, Hants. 








| ; z : 

xecutive enemies 

` ; buik storage of petroleum products offers a 
a B i training opportunity to an accountancy 
Benefits Ad viser mene core che Soan 
cover all aspects of management and 

financial accountancy. Salary circa £3,000 

‘ Central London a] C £12 000+car per annum. — Reply in writing only to the 

| a 7 Accountant, London & Coastal Oil 


negotiated to cover study leave and financial 
assistance towards courses. Duties will 
Wharves Ltd, Haven Road, Canvey Island, 
Essex SS8 ONR, 


Our client, a well known public 7 Personal qualities are important since . ASSISTANT ACCOUNTANT. — Expand- 
company, has achieved a remarkable -` he/she must work closely with a young ing firm of Lloyd's Brokers require an 
growth/profit history during recent years senior executive team which hasan ashi Bead ee f and 
and continues to expand. enviable business record based on an ` a, rene ae hang Pitot A 

3 $ 

Currently there is an urgent need to innovative and imaginative management excellent contributory pension scheme, three 
establish a comprehensive executive style. Lucid and concisé presentations, weeks’ holiday, hours 9.00 a.m. to 5.00 p.m. 
remuneration policy which will cover all bothoral and written, are essential. —. Successful applicant preferably to be 
aspects of fringe benefits, incentive The negotiable remuneration agpideet cer E ea a aaa 
schemes, pensions, personal taxation package is given above for guidance Siang tor S. C Whitehead, pee a 
and related matters. but exceptionally well qualified Manager, Tennant Budd Limited, Hilden- 

To develop, co-ordinate and candidates earning more will also be _ brook House, The Slade, Tonbridge, Kent. 
administer this project we are seeking a considered. Tel: Tonbridge (0732) 357011. 
Chartered Accountant, aged about 30, Please write, in confidence, with relevant rent Gee Wi scsi pray Bee 
with at least three years | career details to | aaa A Satan Wah ae Eao 
experience in this type of M. G. Johnson, at and home farm: Most: be able to handle 
specialised financial work, Bull, Holmes ; Schedule A and D claims, VAT, trust and 

probably acquired in an U (Management) Limited, other tax returns, Housing can be arranged. 
accountancy firm or a financial 45 Albemarle Street, o — Apply to the agent, Estate Office, 
services organisation. ` l H . | London, W1X 3FE, | Sone ark, Watton-at-Stone, Hertford, 
Promotion prospects are good. O mes quoting ref. 814. i à j 


PART II FINALISTS are- required for 
i company accounts interpretation by Inter 
PERSONNEL ADVISERS Company Comparisons Ltd. The work is 
extremely beneficial to an understanding of 
accounting standards., Earnings lie in the 
range £4,000—£6,000 per annum. — Apply 
to Brian Earle, I.C.C. Ltd, 81 City Road, 
London EC1. Tel. 01-638 2946. - 
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= Tax Analyst — 


¢.£6000 plus LeaseCar 


Avis are the acknowledged world leaders in vehicle rental and our 

Europe, Africa & Middle East Headquarters.are based in modern 

office accommodation in Bracknell, Berkshire. We are a young and ` 
expanding company who now require a Tax Analyst to fill a new 
appointment within our International Tax Department. 

Reporting to the Tax Manager, the person appointed will be l 
involved ir two main areas a i 


1. Compliance Work 
This. willinvolve the day to day responsibility for completion of 
all statutory tax requirements with regard to mls companies | oes: 


within the U.K. 
2. Tax Reporting 


Special projects and assistance on divisional tax matters will be 
a major part of the Tax Reporting function. 


Candidates should be qualified or part qualified accou ntants with 
a minimum of two years’ experience within a tax function. 

We offer an-excellent range of benefits including free BUPA, non- 
contributory pension scheme and Subsidised restaurant. Rented 


housing may also be available. 

For an apclication form please write or telephone to Hilary: 

Richfield, Senior Personnel Officer, 

Avis. Management Services Ltd., 
_ Avis House, Station Road, 

Bracknell, Berkshire. 

Bracknell 26644. 


EXECUTOR AND 
_ ‘TRUSTEE CLERK 


Clydesdale Bank Trustee Department, 
Piccadilly Circus, London, have a 
vacancy for a clerk experienced in 
‘ executry and trust work and/or 
accounting. This experience may have _ 
been gained with another bank or in the 
accounting profession. The successful 
applicant will probably be aged 20-30. 


The position offers good salary, 5- 
day week, season ticket assistance and 
profit-sharing scheme. 

Please apply in writing to:. 
Assistant Manager (Administration) 
Clydesdale Bank Ltd 
30 Lombard Street, London EC3 


detailing previous sa poroopa present 
salary etc. 


TREMENDOUS OPPORTUNITY for 


ambitious accountant who has read the first 
part of Jim’s latest book, Back To Go and is 
looking for a similar challenge to join, 
salvage, revive and develop company 
engaged in Jean distribution presently based 
in London W1. — Write fully to Box TO 


1274 or phone 01—637 2245 ask for Maddi 


and arrange interview. 
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Management Services - 





AV/S 








FINANCIAL CONTROLLER. 


DESIGNATE 


The person required will be responsible for all accounts’ 


activities in a. small group headquarters in Bromley. Will- 
ingness to’ meet monthly - deadlines ig: essential.. A.C.A., 
A.C.C.A. or A.C. M. A.’ preferred. - 


Initially the seaition would involve working under -supervi- 
sion but it is expected that full responsibility will be. taken 
within a year. Some travel to Wrexham and Dewsbury will 
be required. Salary in the region of £6, 000 per 3 annum and 
other benefits. 


Please write or. telephone: 


Clino Holdings Ltd, 2nd Floor: Cosmos House 
Bromley Common, Bromley, Kent 


Telephone: 01-464 5421 








OVERSEAS 





NASSAU, BAHAMAS. — Expanding, 


small practice with world-wide affiliates 
seek a young qualified man (preferably 


single — newly qualified would suit) to take 


responsibility for a variety of audit and 
accounting assignments. Good experience 
and a pleasant life style in a sub-tropical 


- climate. Contract terms and competitive 


tax-free salary to be negotiated. — Please 
send full résume to Clark, Hulland & Co, 
P.O. Box N4107, Nassau, Bahamas. 





PARTNERSHIPS 
= AND 
PRACTICES 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


PAE ae 


PRACTICES FOR SALE 


London WC1 £60,000 G.F. 
SW. Scotland £10,000 G.F. 
NW. Kent £65,000 G.F. 

Mid Scotland £20, 000 G.F 
N. Yorkshire £20, 000 G. F. 
NW. Surrey £35,000 G.F. 
SW. Hants £55,000 G.F. 

Southend £9,500 G.F. 





A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory services to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/0 1—623 
6160 or write to A. B. Osman, Monument 


. Station Buildings, 53-54 King William 


Street, London EC4R 9AA. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 1193. 

ACCOUNTANT with good small practice 
and taxation experience, seeks partnership 
in small practice in pleasant environment. 
Please reply in confidence. ~ Box AW 1264. 
A FOUR PARTNER FIRM of West End 
chartered accountants with varied clientele 


` and with fees in excess of £150,000 p.a. feel 
“they could offer a better service if they were 


part of a larger organization having 
specialist departments in taxation and other 
matters affecting present day practice. 
Discussions on possible merger welcomed. 
— Box AF 1250. 

AN UP-TO-DATE _ Lincolnshire-based 
practice specializing in a comprehensive 
personal service to all clients is prepared to 
purchase arrears of work. Any practitioner 
with arrears problems who needs assistance 
in -updating clients affairs and who is pre- 
pared to consider either a merger, a joint 
working arrangement or an outright sale 
should, communicate with us immediately. 
Cash, well-qualified staff and the friendly 
personal assistance of experienced partners 
are all available upon request. — Please write 
to Box AU 1275. 

A PRACTICE or parcel of fees wanted by 
two experienced chartered accountants, 
with capital, in Surrey/South London area. 
G.R.F. up to £50,000. ~ Box AP 1251. 
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AREA WITHIN Bolton/Bury/Burnley/ 
Blackburn. Existing practice or block of 
audits £10,000/£20,000. — Box AW 1276. 
A SOLE PRACTITIONER, F.C.C.A., 
North London, offers working arrangement 
to young qualified accountant. Initially part- 
time, but a partnership will be offered to the 
right person after a probationary period. 
Some capital will be required under arrange- 
ments envisaging ultimate replacement of 
present principal who will continue as con- 
sultant. G.R.F. £22,000. ~ Box AS 1265. 
BLOCK OF FEES of approximately 
£50,000-£60,000 with approximately 400 
clients. Financial arrangements flexible and 
every assistance given in transfer. — Box BO 
6969. 

C.A. PRACTISING IN MID SUSSEX 
coastal town requires partner with a view to 
succession, capital required, or would 
dispose of practice for cash. ~ Box CA 
1216. i 

CENTRAL SCOTLAND. — Small-town 
practice for sale G.R.F. £4,000 and 
expanding rapidly. Leased premises avail- 
able. — Box CS 1266. 

CHARTERED ACCOUNTANT (37), 
with considerable industrial experience in 
administration and secretarial matters and 
with private taxation clientele wishes to 
move back into profession in West 
Midlands. Small partnership preferred with 
private taxation bias. Capital available. — 
Box CA 1198. 

CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 1194. 


COTSWOLDS 


Chartered Accountant required to join 
expanding West Country firm with view 
to partnership. Experience - of 
incomplete records and taxation essen- 
tial. — Reply Box CC 9497. 


DEVON CHARTERED 
ACCOUNTANTS with two expanding 
offices need young A.C.A, under 27 as 
potential partner. Some experience in large 
city or provincial firm not a disadvantage. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 


FIRM OF 
ACCOUNTANTS in North Hertfordshire 
are looking for a prospective partner to 
replace a partner approaching retirement 
age. Applicant should be acquainted with 
the type of work encountered in a country 
town practice. Preferred age 35-45. — 
Apply Box FO 1283. 

FOR SALE. — Small rapidly expanding 
practice in West Cornwall. Current G.R.F. 
£7,500 approximately. £16,000 required for 
fully furnished office; equipment and lease. 
— Box FS 1232. 

HISTORIC SOUTH DORSET TOWN 
with sailing, fishing, golf, riding and walking 
in beautiful coastal area. We are a busy 
expanding independent firm of chartered 
accountants dealing mainly with medium- 
sized private concerns, and are seeking a 
chartered accountant with enthusiasm, 
initiative and drive to assist senior partner, 


CHARTERED 


but with time to enjoy the above amenities. 
Partnership prospects offered to suitable 
applicant. We love it, why not come and 
join us! — Reply with full details to Box HS 
1240, 

MANCHESTER AREA. — Expanding 
local office of national firm of chartered 
accountants would be interested to hear 
from sole practitioner or small partnership 
with succession or pressure problems with a 
view to acquisition or merger. — Box MA 
1208. 

NE. CHESHIRE. — Chartered accountants 
with surplus capacity and available finance, 
seek additional fees up to £15,000. Merger 
or purchase arrangements equally accept- 
able. — Box NE 1267. 

NEWCASTLE UPON TYNE chartered 
accountants wish to expand in the Durham 
and Northumberland area. We will be 
pleased to discuss acquisition, merger or 
other mutually agreeable arrangement. — 
Reply Box NU 1200. 


NORTH LONDON OFFICE requires 
a senior assistant fully experienced in 
taxation and incomplete records. Able 
to deal direct with clients. Permanent 
position. Brief details of experience and 
salary required. Capable of taking 
charge of branch office within 3/4 
years. — Write to Box NL 9514. 


BIRR" 


CHARTERED 
ACCOUNTANT 


PARTNERSHIP 


BELFAST 


A leading Nationa! firm is seeking two additional 
partners in its city centre office in Belfast, one with 
extensive experience in current auditing techni- 
ques and standards, the other with general 
experience in taxation but more particularly in 
corporate tax. The office is successful and expand- 
ing and aims for high professional standards for 


which there is a 


comprehensive 


training 


programme for personnel at all levels. 


Applications ‘in: confidence should be addressed 


to: 


Box CA 29418 
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RESOURCE MANAGEMENT ASSOCIATES 


_ P.O. BOX 100. CHELMSFOFO, ENGLAND 


0245 81165/59348 — NIGHT 0245 81166 
e 


PRACTICES REQUIRED 


Sheuld you be contemplating disposal of 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards and obtain ihe maximum 
personal and financial advantages quickly. 


The City of London 
Greater London Area 

The Home Counties 
The South of England 
North and South Wales 


The West of England 
The West Midiands 
Greater Manchester Area 
North & South Yorkshire 
The North of England 
Edinburgh and Glasgow 
East Anglia and the Fens 
Greater Liverpool Area 
The North of lreland 
The Republic of treland 
Jersey and Guernsey 
Europe and Scandinavia 
America and Canada 


Confidentiality is assured and immediate 
personal service given at reasonable cost. 
RMA avoids client and staff unsettlement. 
You acquire capital/mitigate Income Tax. 
Valuations are prepared within seven days. 


0245 81166 





RESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 100, CHELMSFORD, ENGLAND 


0245 81166/59348 — NIGHT 0245 81165 


PRACTICE DISPOSAL 


Overworked, partnership problems, other 
pursuits, retirement? The confidential 
service of RMA will help you to reap the 
maximum personal and ‘francial benefit. 


PRACTICE ACQUISITION 


The advantage of our service is that we 
often identify practices before they are 
placed on the market and thereby can save 
considerable delay frustration and expense. 


PRACTICE MERGERS 


Mergers often result in fast growth and can 
be achieved without a big capital outlay. 
The combined resources only enhance the 
firm's own future development prospects. 


PRACTICE VALUATIONS 


Practice valuation given for assessing the 
equity share of incoming or eutgoing 
partners, practice disposal, acquisition or 
merger and aise for internal appraisals. 


THE ADVISORY SERVICE 


Practitioners contemplating disposal can 
be visited for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductable in the event of a deal. 


Practice disposal merger and acquisition 
services throughout the United Kingdom. 
We maximise results, you retain initiative. 
References available on cients’ request. 
Identity not disclosed withceut permission. 


0245 81166 
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PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us: 
Dennis Chatfield & Associates, Wheatsheaf 
House, 4 Carmelite Street, London EC4Y 
OBN. Telephone 01-353 1307/8. 
SELLING? — We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years’ time, 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. — Please reply to D, A. Turnbull, 
F.C.A.. Turnbull & Co, Princes House, 17/19 
High Street, Aldershot, Hants. Telephone 
Aldershot 27666. 

SMALL EAST LONDON FIRM for sale, 
approximately £80,000 G.RLF., 700 clients, 
freehold might be available. — Box SE 6970. 
SMALL PRACTICE Suffolk/Cambs for 
sale. Fees £14,000. Present owner con- 
templating retirement, but would continue 
part-time to facilitate change over. — Box SP 
1277. 


SOLE PRACTITIONER, 
EDGWARE, requires young Chartered 
Accountant as P.A. in expanding 
Practice. Definite Partnership Prospects 
after Probationary period. — Please 
write with full details to Box SP 1214. 


SOUTHEND, BASILDON AND 
CANVEY ISLAND AREA. — A very early 
partnership will be granted to an energetic 
chartered accountant to take control of a 
small branch office. Propositions from local 
practitioners would be considered. — Please 
reply to Box SB 1225. 

SURREY. — Sole practitioner F.C.A. 
wishes to dispose of practice G.R.F, 
£25,000. Offers invited. — Box SS 1297. 
TAX TEMPS available. Revenue trained. 
All grades of work. Telephone David 
Surfleet on 01-446 0152 or write to: 6 Nye 
Way, Bovingdon, Herts. 

WEST LONDON/BERKSHIRE appoint- 
ment as manager for young A.C.A, seeking 
advancement to partnership with well- 
established medium-sized chartered 
accountants. Age 25—35. Essential to have 
had smali/medium-size practice experience. 
— Contact: Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 
25183. 


WILTSHIRE 


Chartered Accountants wish to merge 
with or acquire existing practice, 
Flexible financial arrangements. — 
Reply Box WC 9498. 


YORKSHIRE CHARTERED 
ACCOUNTANTS wish to purchase block 
of fees/practice having between £5,000 and 
£15,000 G.R.F. in South or West Yorkshire 
areas. — Reply Box YC 1278. 





SUBCONTRACT WORK 





NORTH LONDON office requires a 
senior assistant fully experienced in 
taxation and incomplete records. Able 
to deal direct with clients. Permanent 
position. Brief details of experience and 
salary required. Capable of taking 
charge of branch office within 3/4 
years. — Write to Box NL 9515. 


QUALIFIED ACCOUNTANT required 
for subcontract work for North Manchester 
area practice. Office accommodation avail- 
able if required. — Box QA 1235. 


A.C.A., with spare capacity, available for 
subcontract work in the profession. Avail- 
able during normal office hours and can 
work on premises, or can collect and 
deliver. Areas, South or West London, 
Surrey or North Kent. — Box AW 1298. 
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ACCOUNTANT with many years 
experience in the profession, seexs sub- 
contract work or temporary assignments of 
varied accounting and taxation matters in 
the London area. — Box AW 1254. — 


A CHARTERED ACCOUNTANT with 


lots of experience in all fields available for - 


subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 1195. 


A WELL EXPERIENCED 
. ACCOUNTANT, proficient in company 
audit, incomplete records and taxation, 
seeks subcontract work on permanent basis. 
Prepared to work on- premises. — Please 
reply to Box AW 1301. 

CHARTERED 
LONDON W14. — Extensive experience 
commerce as well as profession seeks sub- 
contract work and temporary or permanent 
assignment. — Write Box CA 1253. 
CHARTERED ACCOUNTANT offers 
incomplete records completion service using 
mini-computer. All client records remain in 
your office. — Box CA 1268. 


ACCOUNTANT, 


EFFICIENT, RELIABLE AND 
EXPERIENCED SUBCONTRACTOR. — 
Specialising in incomplete records, audit 
and accountancy, requires work on your 


-. premises. — 1 Pennard Mansion, Goldhawk 


Road, London W12. 


F.C.A. SPECIALIZING IN TAXATION, | 


has spare capacity. Primarily interested in 
back duty, accounts investigation and 


. appeals cases. Based in Herts; but willing to 


travel. -- Box FS 6968. 

EX-INSPECTOR' OF . TAXES with 
revenue trained assistants will clear arrears 
of tax work and keep it up to date. Con- 
‘sultancy service also available. Telephone 
David Surfleet on 01-446 0152 or write to'6 
Nye Way, Bovingdon, Herts. 


.OLDHAM CERTIFIED ACCOUNTANT 
-with own offices has spare capacity avail- 


able. Extensive experience in all aspects of 
general practice and management con- 
sultancy. ~ Box OC 1284. 

OXFORD FIRM OF CHARTERED 
ACCOUNTANTS has capacity to 
undertake subcontract Work. — Reply Box 
OF 1220. : 





“SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 


Pembroke, F.c.A. Lowest competitive rates . 


and fair trial period. — Pembroke & 


Pembroke 01-236 0011 (London) or 


021—236 5513 (Birmingham). 
ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, on2 to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01-248 9461 (day) 01-348 3548 (evening). 
ACCOUNTANT/BOOK-KEEPER seeks 
part time-work. — Please phone Arun Gupta 
on 01-388 2141, or write to 125 Parkway, 
London NW1 3PS. 


ACCOUNTANCY ASSISTANCE . 


Available -immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, ‘London Wi. 


A CHARTERED | ACCOUNTANT 
available for lang or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 1196. 

CHARTERED ACCOUNTANT [4 years 
commerce, mainly service industry, seeks 
position as f/controller. Would consider 
p/time’ situation with growing company 
London area. — Write Box CA 1252. 
F.C.C.A. requires part-time (afternoons) 
position with commercial concern. Central 
London. — Telephone 01—289 3639. 

PEI FINALIST, nine years’ experience in 
audit and accounts, seeks position in profes- 
sion in and around London. — Please reply 
to Box PF 1236. : 


PEI FINALIST, out of articles, varied 


experience in accounts, taxation and audit, 
seeking position in profession in London. — 
Box PF 1237. 


ACCOUNTANTS, BOOK-KEEPERS . 

AND CLERKS . 
Available - on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MAENT posts in the U.K. and 
oversea 


PRACTITI ONERS hres 
BUR 


Employment pace Business 
é Clements Road, Ilford, Essex 
61-553 21 84/5 
Freelances and Job Spp iene: pegaria 
also. 
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“TRUST ACCOUNTANT/ADMINIS- 
TRATOR seeks position Central London. 
~ Reply Box TA 1299. 


? 





“TRAINING CONTRACTS | 





CHARTERED STUDENT seeks transfer | 


of training contract (nearly 2 years 


‘unexpired} in London. Auditing experience 


desirable. Passed PEI. Principal consents. — 
Please write to Box CS 1286. 


_ ECON. GRADUATE requires three-years’ 


training contract with a firm of chartered 
accountants. Exempted from pre-service 
foundation course. ~ Write to Box . EG 
1279. 

FOUNDATION EXEMPTED. — Non- 
graduate with eight years’ experience in the 
profession seeks four-year-training contract 


with a , medium-size firm of chartered |: 
accountants in the City or surrounding IE 
„areas. — Apply Box FE 1270. 


GRADUATE (Ceylonese) with experience 


in auditing and accountancy in U.K. audit 
firms seeks training course with a chartered 
firm. - Apply Box GC 1300. 


“SALARY IMMATERIAL, — B.A. in com- 


merce (Honours) overseas graduate with 


‘some experience in auditing with firms of 


chartered accountants, exempted from the 


.. Foundation Course, seeks three years train- 


ing contract anywhere, outside London is 
preferable. — Please write Box SI 1209, - 


NOTICE TO APPLICANTS 
YOUR OWN FIRM? 


Do you -hesitate to reply, to an 
advertisement with a Box number in case it 
may have been inserted by your present. 
employer? 
fa eal may safely be sent, however, by. > 
pod aah the OCINE procedure: place the - 

reply in a sealed envelope, unstamped, 
addressed to the relevant Box number only. - 

Enclose the sealed reply in another 


envelope addressed to ‘Box Number 
Replies’, Gee & Co (Publishers) Limited, 
{$1 Strand, London WC2, with a covering 


note stating ihat the ‘reply: should bé 
destroved if the advertisement concerned 
has been imeri by vour firm or company. 

Dour company is a member of a grou 
of companies it is advisable to give the 
names of all the companies concerned 
rather than to specify merely the name of 

_ the group. 

e cannot inform applicants as to 
whether their replies have been forwarded 
or destroyed as such information would 
possibly reveal the identity of an advertiser. 








SERVICES 








COMPANY 
FORMATIONS | 


A BACKED. SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). - 





JE ae 


2k COMPANY FORMATIONS]. 
(U.K. & OVERSEAS): 


Se SEARCHES, SEALS, 
REGISTERS. ETC. ` 


J.P. Company Registrations & Co. | 


313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — | : 


M. & D. Searches, 19 Manorgate Road, 


 Kingston-upon-Thames. 01-546 1471. 








BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 







for quality 

formations, ‘reprints, ready- 
mades 

- 38—40 Featherstone Street 

London EC | 


01-251 0344 


























LIMITED COMPANIES 


NEW FO A aa NS 


READY-MADE COMPANIES 
FOR ALL TRADES £35 
(Complete: no hidden extres) 


Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’'S INN COMPANY 
FORMATIONS LTD 
87589 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


p 
-COMPANY FORMATIONS 


READY-MADE COMPANIES 
. + COMPANY SEARCHES 


for = 
immediate attention 
write or phone 


_THE LONDON LAW 
` AGENCY LTD- 


-Temple Chambers . 
Tempie Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 

READY-MADE COMPANIES £86 inclu- 


`- sive transferred immediately. Companies 


registered from £26-23 (plus duty). > 
Searches carried’ out. — Graeme Ltd, 61 
Fairview Avenue, ‘- Gillingham, Kent 
1 (Medway 32558.) 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 


M.-R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 


at the Hart 
of company 








- Searches — 
FING OL -251 AAO 


for service | 
from the professionals 


HART: :CO 


Search Centre: 1-3 Leonard Street, London EC2A 4A0 


Telephones: 01-251 4401 {For Searches only} 


Telex. 25804-Hartco G- 


01-251 4901 {Main Switchboard} 
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LIMITED 
COMPANIES 


formed to your requirements” 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal& VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpations 
Did fonoon'ee? 





MORTGAGES 


ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Very competitive 
top-up facilities. Remortgages, commercial 
loans, ete. Consolidation of existing borrow- 
ing or rearrangement to produce lower 
outlay where possible and/or additional 
funds for home improvements, school fees, 
etc. Members of Corporation of Mortgage 
and Finance Brokers. — Rowe, Charles & 
Co Ltd, Hill House, Wembley HAS 9LD. 
01-908 3434 (24 hours). 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up-to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. ~ Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844), 





MISCELLANEOUS 











STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 





BUSINESS 
OPPORTUNITIES 


COMPANY FOR SALE. — Agreed tax 
losses £42,000. Wide objects. Hotel, cater- 
ing-etc. — Write W. Burgess, 73 St Andrews 
Road, Malvern, Worcs. 

I USED TO BE AN ACCOUNTANT 
earning £50 per week. Now I am a sales 
manager earning £500 per week marketing 
money for the future. If you are over 25 for 
career sales & management opportunities. — 
Contact R. Burns 01-242 9936. 
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FINANCIAL AGENCIES 
LIMITED 


Do you have 


a portfolio of 


receivables which are of concern 
to you? E 


We are interested in purchas- 
ing such portfolios where the 
value is in excess of £50,000 for 
cash. Why not consider the 
possibilities. Please write to us so 
that we can arrange an appoint- 
ment. All enquiries are dealt with 


in strictest confidence. 


write to 
Financial 
Leegate 

London SE12. 





PERSONAL 


ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

DATELINE’S | psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
telationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01--937 6503. 

DO YOU HAVE A MANUSCRIPT you 
would like published? The Regency Press 
{Londen and New York) Ltd, 43 New 
Oxford Street, London WC1A 1BH may be 
able to help. Send s.a.e. for details and the 
new catalogue. 

SECRETARIAL SERVICES. — Efficient. 
Economical. Typing, duplicating, photo- 
copying, phone calls, clerical. 
Collection/delivery some areas. ~ Tel. (01) 
205 9861 or write 16 Grove Park, London 
NW9 OJX. 


WE TYPE 
ACCOUNTS 


Schedules, Tax Computations 














JOY HAMILTON-KING 


Typing Bureau 
28 Baker Street, London W1 
061-486 1426 


OPEN UNTIL 7 p.m. 


Please 


Managing Director, 
Agencies 
House, 


Limited, 


Lee Green, 





BUSINESS PREMISES 





AN INSTANT OFFICE. — Ideally suit new 


or expanding firms. Busy position ‘Bakers 
Arms’, London E10. Luxuriously furnished. 
Telephonist, receptionist,’ C/H and other 
services and facilities included. — 01—539 
3300. 

TWO OFFICES, London W771, 350 sq. ft, 
furnished down to Dictaphone, inc. heating, 
cleaning, light and power, short or longer let 
£60 p.w. plus rates. — Jay 01—242 4957. 





OFFICE MACHINERY 
AND EQUIPMENT 


FOR SALE 1977 Optimalic automatic 
accounting machine model 170/25. Dorking 
area. Offers. — Phone Betchworch 3202 Ex 
3. 





LATEST FACSIMILE 
TAX FORMS 
NOW AVAILABLE 


`” -SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 - 


PARTNERS OFFICE DESK FOR SALE. 
— 72 in. by 48 in. approx. Double sided. 
Believed leather top. — 01—598 3711. 

RUBBER STAMPS - NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven-ten days. 
Also daters, company seals, pads, ink, etc. 


-Competitive prices. — F. H. Greenhaigh, 


Universal Buildings, Garnet Street, Stock- 
port SKi 3AR. Tel. 061-480 3826. 


7 ‘AUDITORS ONT 
PHONE FOR YOU 












BoT "Mm NOT Reapy! 
THE BOOKS AREN'T 
WRITTEN UP... 


COMING NEXT MO 
YOu Say P bi 





BUT WAIT A MINUTE. 


FOR YOUR 
TEMPORARY 
ACCOUNTING 

PROBLEMS RING 
01-353 5624 
ILPAT 
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RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers 
up to five lines {approximately twenty-five words). Additional lines 
{approximately five words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column 
cm to the nearest 5 mm (1 in. x 2:5 cm approximately). 


CONCESSIONAL RATES pet insertion are also quoted. These are 
given for advertisements to appear in three or more consecutive 
issues. They cannot be applied retrospectively or for advertise- 
ments which are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR 
THE PRICE OF TWO at the normal rates. 


CLOSING TIME 
10.30 a.m. on Monday of the week of publication. 


If proofs are required for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the week 
preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of 
the week of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on 
Monday of the week of publication. 


These times are subject to alteration when bank holidays or any 
other reason make it necassary to go to press earlier. Notice of any 
such. alteration will be given hereunder. 


LINAGE | Basic | Concessiona! 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £4.05 £2.70 
per line (5 words) in addition 81p 54p 
SITUATIONS WANTED 
(including Training Contracts Required) ; 
Minimum covering 5 lines £3-30 £2.20 
per line (5 words) in addition 66p 44p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £5-40 £3-60 


{minimum 2 cm.single-column) 


FULLY-DISPLAYED | 
All headings: 

per single-column cm £6-00 £4-00 
(minimum 5 cm single column} 


Box numbers if required — Add the charge for one line at the rele- 
vant rate for each insertion. Box numbers are not transferable and 
cannot be repeated at z later date. 


PAYMENT 
Except where special arrangements exist ALL ADVERTISEMENTS 


which are charged according to the number of lines they occupy 
MUST BE PREPAID. 


All advertisements intended for this supplement and 
REPLIES to BOX NUMBERS should be sent to the 
Classified Advertisement Department, Gee & Co 
(Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 


Notice is drawn to the implications of the 
Sex Discrimination Act 1975 





. ACME APPOINTMENTS 





COMPANY TAX MANAGER (HOLBORN) 

to £8,750 
Large firm with first class reputation seeks a company - 
tax manager to supervise three qualified staff as well 
as handling his own cases. There will be a small 
amount of personal tax work, mostly the directors of- 
client companies. 


P.A. TO PARTNER (VICTORIA) to £8,000 
The right person for this post will be recently qualified, 
and accustomed to organising staff and dealing with 


: the Inland Revenue. The firm is medium-sized and the 


post will involve a wide variety of routine and special! 
assignments. 


PERSONAL AND COMPANY TAX (HAMPSTEAD) 
to £7,000 


‘s If you are looking for an opportunity to develop 


your knowledge of overseas taxation (particularly 
regarding questions of residence) this medium-sized 
firm could suit you. 


' RECENTLY QUALIFIED A.C.A. (WEST END) 


to £6,750 
Medium-sized firm seeks a senior who can provide an 
all-round financial service to clients in addition to the’ 
usual accounts preparation and audit. 


GENERAL PRACTICE (HOLBORN) to £6,500 
This firm has retained its ‘small firm’ clientele while 
growing large enough to provide the expert support 
that is needed to give clients a full professional service. 


NEWLY QUALIFIED A.C.A. (CITY) to £6,500 
This post will appeal to a newly qualified A.C.A. with 
medium-sized firm experience who wishes to progress ` 
to a supervisory position. 


CALL COLIN HARTFORD A.C.A. 


(Professional Consultant) 


INTERVIEWER CONSULTANT £10,000+ 
Experienced Interviewer Consultant required at our 
Head Office for our Professional Accountants Division. 


For further details contact the Group Director on 
01-499 9378. 


315 OXFORD STREET, LONDON W1 





01-493 4000- 
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TEMPORARY 
WORK 
* Audit 
* Accounts 
* Tax 
* Incomplete Records 
All levəis @ All areas 


Top Rates @ Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 






















ee 
THE ACCOUNTANT 


g with the 

LATEST news & jobs 

Order your own`gøpy ! 
The 

ACCOUNTANT 


TAXATION, November 4th, 1978 











LLOYD'S UNDERWRITING (CITY) 
Following their appointment as auditors of a number of 
Lloyd's syndicates, this firm now seeks an A.C.A. with 
Lloyd’s experience and the ability to organise and 
manage a newly formed department. 


COMPANY TAX (CITY) to £8,000 
Medium-sized firm seeks assistant manager to take 
immediate responsibility for a section of the tax depart- 
ment. 


AUDIT MANAGER (CITY) to £7,500 
This post will appeal to an audit senior with a large firm 
background, who feels that he has gained. enough 
senior experience to progress to managership. 


I PERSONAL TAX (CENTRAL LONDON) to £7,000 
Small firm seeks a senior/manager to organise a small 
department and handle the more complex cases. 


PERSONAL AND COMPANY TAX (HOLBORN) 

to £6,500 
Smali firm seeks senior to be responsible for his own 
portfolio of clients. 


PERSONAL AND COMPANY TAX (WEST END) 

to £6,500 
Medium-sized firm seeks tax seniors capable of 
working on their own initiative and supervising 
students. 


RECENTLY QUALIFIED A.C.A. (WEST END) 

to £6,500 
Small firm seeks A.C.A. who can handle artistic and 
show business clients with diplomacy. A common 
sense approach and a willingness to tackle a wide 
variety of problems is essential. 


PERSONAL AND COMPANY TAX (HOLBORN) 
to £6,250 
This post will appeal to seniors (not necessarily 


qualified) who enjoy the client involvement that comes . 


with handling a mixture of individual taxpayers and 
family businesses, The firm is large enough to provide 
the highest level of technical expertise when required. 


P.A. TO INSOLVENCY PARTNER (WEST END) 

to £6,000 

This post will appeal to an A.C.A. with small- to 

medium-firm experience, who is seeking a P.A. job 

with a difference. Insolvency experience is desirable 
‘but not essential. 


CALL COLIN HARTFORD, A.C.A. 


Recruitment Consultant 
315 OXFORD STREET LONDON WI 
01-493 4000 


-ACME APPOINTMENTS 


to £9,000 | 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£9,000+ 


PERSONAL TAX £3,000~£9,000+ 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contazt with the partners of all the 
best firms and because we mairtain an efficient. pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £3,000—£4,250 
Tax juniors required by medium and large professional Firms 
for personal tax. Graduates with no work experience or school 
leavers with a year’s work experience would also be suitable. 


PERSONAL TAX SEMI-SENIORS £4,000-—£5,000 
Numerous vacancies throughou: London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000-£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul's £4,500, £5,000, £5,250, £5,750 


Moorgate £4,000, £4,500, £4,750, £5,560 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 
US Tax £4,506, £5,000, £5,750 


Oil Company City U.K. and U.S. Tax £4,500-£6,000 


PERSONAL TAX AIDE ENeg. 
Strand — International Firm seeks experienced assistani as 
Personal Aide to Manager. Ability to deal with chents quickly 
essential. 


PERSONALTAX SENIORS to £7,500 
Liverpool Street £6,000, £6,500, £7,000, £7,500 
St Paul's „500, £6,000 
Moorgate £5,750, £6,000, £6,500 
Blackfriars £5,750, £6,000, £6,250 
Oxford Street £5,500, £6,800 
Green Park £5,750, £6,500 
City Underwriters £6,000, £6,250, £6,500 
City Complex Cases only c. £7,500 
CITY — PEH FINALISTS to £5,500 


Vacancies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax, 
Experience of specialising in individuals. large professional 
partnerships. overseas income, C.T.T.. etc. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS 
Oxford Street Supervisor £6,500 


Waterloo Medium-sized Firm £7,600 
City International firm. Assistam: Manager £7,600+ 
City U.S. Tax to £7,500+ 
City Group Leader £7,500-£8,000 
PERSONAL TAX MANAGER -> c. £8,500 


Substantial City practice seeks a Tax Manager. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £9,608 + 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies £6,060-£9,000 
Solicitors — West End+City to £7,500 
TEMPORARY TAX urgen to £5 p.h, 
TRUSTS to £9,000 


Assistants/Seniors/Supervisor/Manager vacancies all over 
London — medium- and large-sized practices. Details on request. 
Aiso Jersey. Guernsey & High Wycombe. 


COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 


A long-estab! shed medium-sized practice now seeks 
an experienced company tax specialist, initially as 
company tax manager, with a view to partnership. 





£6,500—-£8,000 


e. £10,000 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Ambitious finalists should 
apply now, also personal/company tax if preferred. 


ea VE TAX PARTNERS £15,000~-£20,000 
ity 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background, ideally with an International firm. 


TAX MANAGER ~ CORPORATE & £8,000~-£9,000 
PERSONAL TAX 
Medium-sized City firm te run small Tax Department. 


SENIOR TAX MANAGERS to £18,060 
Managers required by two international practices. Managers 
sought by several large and medium-sized firms. 


to £6,300 


ASSISTANT TAX MANAGERS £7,500~£8,250 
Several vacancies with substantial practices. 

CORPORATE TAX SENIORS 

WC £6,300—£8,500 
ECI to £7,000 + 
Holborn £6,250-£7,506 
Liverpoot St — Senior £6,500—£7,000 


TAX CONSULTA NCY/RESEARCH 


TECHNICAL RESEARCH £7,000~£ 16,006 
Leading firms — Research/Planning/Consultancy. 


TAX PLANNING ~ CONSULTANCY £15,000~£30,000 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
Experience of dealing with one-off problems is useful. but an 
ability to find quick solutions to problems essential, 


INTERNATIONAL TAX to £8,000 
Leading International Practice seeks A.C.A. Barrister or 
Solicitor with approximately 2 years corporate tax experience. 


COMPANY TAX COMMERCIAL 


MULTI NATIONAL 

OIL COMPANY £14,000~-£ 19,000 
Major off company seeks taxation adviser for all aspects of 
activities — exploration, production, marketing. manufacturing 
and shipping. Ideally aged 30-45. 


BANKING £7,000-£9,000+ 


CORPORATE TAX SENIORS £6,000~£8,000+ 
Many vacancies for unqualified. newly qualified and experienced 
company tax seniors in commerce/industry. Mining Co. Cons- 
truction Co's. Leisure Industry. Property. Computers etc. 


GROUP TAXATION ACCOUNTANT £8,000+car 
Two years plus corporate tax experience required for interesting 
first move into Industry West End. 


OIL TAXATION ACCOUNTANT £8,500 
Minimum of | years Corporation Tax Experience required. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM 


Vacancies at ail levels to £7,060 
Pers. Tax Assts. — several vacancies £3,500-£4,000 
Co. Tax Seniors £5,500-£7,000+ 


£4,500 


Pers. Tax Snrs. — local Firms c. £4, 
£5,000~-£5,500 


Newly quals to specialise _ 


BOURNEMOUTH 

Personal Tax Senior — Local firm. £4,000~-£5,000+ 
BRISTOL 

Personal Tax Assistants £4,000+ 
CARDIFF 

Personal Tax Assistants £4,000+ 
CAMBRIDGE $ 

Tax Assistants/Seniors £4,000, £4,000, £5,500 
EXETER 

Tax Consultants ~ mainly pers. tax £3,500-£5,000 ` 
GLASGOW £8,000—£10,000+car 
Corporate Tax Manager. 

Personal Tax Supervisor ENeg. 


City 


LEEDS/BRADFORD 

Personal Tax Several Vacancies £4,600-£5,500 

Company Tax Seniors/Supervisors c. £5,000-£6,500 

LEICESTER 

Company tax Seniors ~ local practice to £5,000 

LIVERPOOL 

Company Tax Manager — National Firm £Neg. 

Pers. Tax Asst —local Firms c, £4,000 

Asst. Manager — National Practice £6,000 

MANCHESTER 

Newly Qualified A.C.A.s to specialisein Tax  £4,900~-£5,100 

Pers. Tax Asst — many vacancies to £4,500 

Personal Tax Assistant Manager £6,500~-£7,000 

Tax Seniors — large Firm £6,800 

Personal Tax Manager £8,000-£9,000-+ Icar 

NEWCASTLE UPON TYNE 

Company Tax Senior. £5,000+ 

NOTTINGHAM 

Pers. Tax Assistants — medium-sized Firms £3,000—£4,500 

SHEFFIELD 

Personal and Corporate Tax £4,006-£5,500 

SOUTHAMPTON 

Tax Senior Personal and Corporate to £5,500 

Personal Tax Assistant c. £4,000 

SWINDON 

Personal/some company c. £4,756 

PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company £4,000-£5,500 

WOLVERHAMPTON 

Tax Senior £Neg. 
HOME COUNTIES TAX 

ALDERSHOT 

Tax Senior £5,500 

BASINGSTOKE/BRACKNELL 

Tax Senior £5,000-£5,500 

BECKENHAM/BROMLEY 

Personal Tax Assistant/Senior £4,000~-£5,500 

BEDFORD 

Persona! Tax Senior £4,500 

BRIGHTON/HOVE/WORTHING 

Tax Manager Partnership Prospects £8,000+ 

Personal Tax Assistant/Seniors £4,000-£6,000+ 

CROYDON 

Pers. Tax Assistants/Seniors. Many Vacs £4,000-£6,000 

Tax Manager £Neg. 

CO. TAX SENIORS - LONDON FIRM £6,000+ 

CHELMSFORD/COLCHESTER/WITHAM to £5,000 

Tax Seniors — personal/corporate or personal only to £5,000 

EPPING - 

Personat Tax Senior : £5,500 

ESHER 

A.C.A. or A.T.I.I. for Corp Tax £5,500—£6,000+ 

GUILDFORD 

Pers./Co, Tax Senior — London Firm £6,006 

Personal Tax Assistant £4,000 

HARROW/WEMBLEY 

Personal Tax £5,500 

HERTFORD/STEVENAGE 

Tax Senior — London Firm £5,000+ 

IPSWICH 

Local Firm — Pers. Tax Asst £4,000+ 

LUTON/MILTON KEYNES/BLECHLEY 

Personal Tax — London firm & Local firm £4,000~£5,500 

MAIDSTONE 

Personal Tax Assistant to £4,500 

MAIDENHEAD 

Prospective Partnership £6,500—-£9,000+ 

NORWICH 

Pers. Tax Assistants/Seniors £4,000-£5,5004 

READING/SLOUGH 

Prospective Tax Partner £8,500+ 

Personal Corporate Tax Senior £5,000-£6,000 

RICHMOND l 

Pers. Tax Senior/ Manager to £6,000--£8,006 

SEVENOAKS 

Personal Tax Senior to £6,000 

WEMBLEY 

Persona! Tax Senior/Semi Senior £4,000--£5,500 

WEYBRIDGE/ WOKING 

Tax Assistants/Seniors/Manager £4,000-£8,000-+ 

WATFORD/ST. ALBANS 

Personal Tax Seniors/ Assistant Manager £4,500--£6,750 

Personal/Company Tax to £7,000 

WIMBLEDON 

Tax Manager Personal and Corporate £7,000--£7,250 


INTERNATIONAL TAX 
to £8,000 


Leading International practice seeks A.C.A., Barrister 
or Solicitor with approximately 2 years corporate tax 
experience. 





` In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), | SNOW HILL COURT, SNOW HILL, LONDON ECIA 2E] 


Tel. 01-248 0441 
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To Close 


Section 56 of the Finance Act 1977 
provides for tithe redemption annuities 
to be extinguished from October 2nd, 
1977. The collection of the final annuity 
payments is now nearing completion and 
the Tithe Redemption Office will be 
closed on December 31st, 1978. 

Collection of any annuity payments 
still outstanding at that date will become 
the responsibility of the Inland Revenue 
Central Accounting Office at Barrington 
Road, Worthing, West Sussex BN12. 

In addition to its main work in con- 
nection with tithe redemption annuities, 
the Tithe Redemption Office has carried 
out certain other statutory functions for 
which the Inland Revenue is responsible 
under the Tithe Acts of 1936 and 1951. 
These functions, which consist mainly of 
keeping certain tithe records, making 
them available for public inspection and 
supplying copies on request, will con- 
tinue to be carried out by the Inland 
Revenue after the Tithe Redemption 
Office closes. 

Since the accommodation presently 
occupied by the office at Worthing is 
urgently needed for other purposes, 
arrangements have been made for the 
tithe records to be moved, when it closes, 
to other Inland Revenue accommodation 
at Thames Ditton, Surrey. The Depart- 
ment regrets that, consequent upon this 
removal, it will be necessary to suspend 
the normal facilities for the public in- 
spection of tithe documents on and from 
December 31st, 1978, until the new In- 


spection Room at Thames Ditton opens. 


on January 22nd, 1979. The full address 
of the new Inspection Office will be 
Tithe Records Office, Inland Revenue, 
AG Spur, Block 3, Lynwood Road, 
Thames Ditton, Surrey KT7 ODP. 
The Tithe Redemption Office has 
hitherto, for a small fee, answered postal 
inquiries about whether or not particular 
land appears to be subject to other ‘tithe 
charges’ (corn rents, corn rent annuities 
and liability for chancel repairs). This 
non-statutory service will be 
discontinued when the office closes on 


Tithe Redemption Office 


December 3ist, 1978, and the office will 
not be able to deal with inquiries 
received after December 8th. 

Corn rent annuities are now very 
uncommon. The most reliable source of 


‘information about corn rents continues 


to be the current landowner, but it is 
appreciated that conveyancing solicitors 
in particular may still feel the need from 
time to time to look into the question of 
possible corn rent liability. Accordingly, 
the Board of Inland Revenue have- 
arranged that the maps and records used 
by the Tithe Redemption Office in 
identifying charged land will be pre- 
served and transferred to the new In- 
spection Room at Thames Ditton. Callers 
at the Thames Ditton Office (the address 
of which is given above) will therefore be 
able to make their own searches of the 
records for details of any current ‘tithe 
charges’, but the new office will not be 
able to deal with postal inquiries about 
corn rents and similar items. 





On the Wrong Foot 


Item 1 of group 17 to Schedule 4 to the 
Finance Act 1972 (as amended) zero- 
rates articles designed as clothing or 
footwear for young children and not suit- 
able for older persons. HM Customs and 
Excise Notice No 714 states (following 
discussion with representatives of the 
clothing and footwear trades) that zero- 
rating can apply only to those sizes of 
clothing and footwear which are based 
on average body measurements and 
proportions of children up to age 13—14 
years. The schedule to the Notice 
provides, inter alia, that slippers suitable 
for both girls and boys are zero-rated up 
to and including size 5+, if made on lasts 
of a certain size. 

The appellant, a shoe manufacturer, 
made moccasins. In reliance on a 
Customs and Excise direction, given at 
an educational visit, the appellant 
circulated its customers with a notice 
stating that sizes 3—5 would be described 
as ‘Young Moccasins’, designed for 
children up to the age of 12, and would 
be zero-rated. A copy of the notice was 
sent to the Commissioners of Customs 
and Excise, and the appellant did not 
charge VAT on the articles. Almost a 
year later, the Commissioners decided 
that the moccasins were taxable at 
standard rate because they were suitable 
for wear by older people. 

No estoppel, the London VAT 
Tribunal concluded, could arise against 
the mandatory provisions of a taxing 
statute. However, according to a letter 
from the Director of VAT Administra- 


THE ACCOUNTANT, November 2nd, 1978 


tion published in The Accountant of 
March 16th [page 366| where an officer 
in full possession of the facts misleads a 
trader to his detriment, the Com- 
missioners will apply the correct ruling 
cnly from the date when the error was 
brought to the attention of the trader. 
Thus in this case, whatever the outcome, 
the Commissioners undertook not to 
raise an assessment in respect of the lost 
year. o 

The appelant company expressed 
concern that if the appeal failed it would 
still lose revenue, as many other 
manufacturers would continue to zero- 
rate similar articles of footwear. The 
Commissioners reassured the appellant 
that they were taking steps to preserve 
uniformity of treatment throughout the 
trade. 

The Tribunal considered both limbs of 
item 1 to group 17. Was the footwear 
designed to be worn by young children? 
Since this was a question relating to the 
intention of the manufacturer, and the 
appellant had so intended, the first limb 
was satisfied. 

However, the appellant failed on the 
second limb. Expert evidence revealed 
that 15 per cent of all women took size 
five in shoes and that 50 per cent took 
between sizes three and five, so that the 
moccasins were suitable for wear by 
older persons in general as well as young 
children. It was irrelevant. that the 
moccasins were advertised as being suit- 
able only for young children. 

The Tribunal regretted that VAT 
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Notice No 714 was so misleading. Since 
it had no legal force (and in fact included 
a preface to this effect) the Tribunal 
questioned whether it was really helpful 
to issue a notice containing what 
purported to be precise guidelines, when 
a trader following these could discover 
that the conclusion which he reached 
was wrong. 


Brays of Glastonbury Ltd v. Customs 
and Excise (CAR/78/95, July 4th). 


Estoppel Again 
Considered 


The Manchester VAT Tribunal has been 
called on to consider the doctrine of 
estoppel on an appeal against an assess- 
ment based on section 3 (3) (b) of the 
Finance Act 1972. This section provides 
that, where a taxable person makes both 
standard-rated and exempt supplies, the 
input tax which he may deduct is 
restricted by reference to the proportion 
of his exempt supplies to total supplies. 

When the present appellant company 
applied for registration, it had declared 
that it did not expect to make any 
exempt supplies in the course of its 
business, not being then aware which 
supplies were exempt and what would be 
the consequences. 

A Customs and Excise officer who 
visited the appellant was given free 
access to all relevant records and docu- 
ments; and having made a full inspection 
of all records to date, gave what the 
appellant clearly regarded as a clean bill 
of health. However, two months later, on 
a subsequent visit, two other Customs 
and Excise officers realized that the 
appellant’s trade of buying houses and 
reselling them after work had been done 


involved making exempt supplies, and 


raised an assessment in respect of excess 
deductions of inputs. 

The appellant argued that it should 
have been apparent to the Com- 
missioners of Custcms and Excise, from 
their officer’s first visit, that the 
appellant was buying and selling houses. 
They should have sounded a warning on 
the first visit, rather than claim on a 
‘small company at a late point in time for 
a relatively substantial sum of VAT. 

The only basis on which the appellant 
could challenge the assessment was to 
argue that the Commissioners were 
estopped from claiming VAT in respect 
of a state of affairs which they should 
have discovered earlier and prevented. 
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No active representation had been made, 
the Tribunal concluded; at most, there 
could have been only an estoppel by 
silence, but even this had not arisen since 
certain essential ingredients of estoppel 
were lacking. Neither party had con- 
sidered the effect of section 3 (3) (b), and 
in any event any such misrepresentation 
would have been as to law when, for an 
estoppel to arise, there must be a mis- 
representation as to fact. 

The appeal would also have failed 
since no estoppel can operate to prevent 
the execution of a statutory duty. The 
Commissioners were under a statutory 
duty to collect the appropriate amount of 
VAT from every taxable person. 


Premate Builders Ltd v. Customs and 
Excise (MAN/78/127, September 19th). 


Percentage Basis Upheld 


An assessment was raised on a publican 
in respect of under-declared outputs 
discovered on a routine visit by Customs 
and Excise officers. As no annual 
accounts for his three years of trading 
were available, the Customs and Excise 
based their computation on an analysis 
of purchases, and multiplied the tax- 
exclusive value of purchases by a mark- 
up calculated from public bar prices. No 


specific allowance was made for wastage 
or off-sales, as the Commissioners of 
Customs and Excise considered that the 
estimated mark-up on drinks had been 
set low enough to provide for these. 
Having inspected the completed annual 
accounts later, there appeared to the 
Commissioners no reason to adjust the 
assessment. 

The London VAT Tribunal, the Com- 
missioners and the appellant all agreed 
that the Commissioners had been right 
to issue the assessment and that it had 
been made to the best of their judgment. 
However, the appellant objected that the 
method of computation was based on 
percentages rather than actual outputs, 
and also contended that the mark-up on 
drinks should have been 45 instead of 50 
per cent. 

The Tribunal did not accept this con- 
tention, observing that the appellant had 


not discharged the onus of proof; the 


mark-up of 50 per cent was fair, and 
even generous. The Commissioners had 
carried out a weighted margin exercise 
over three months based on brewers’ 
invoices, which had produced a mark-up 
figure of 56-32 per cent. In practice, the 
50 per cent mark-up was achieved only 
on pale ale in the public bar, and all other 
mark-ups were significantly higher. 


P. 7. S. Griffiths v. Customs and 
Excise (CAR/77/256, June 1st). 


Interests in Close Companies 


Paragraphs 9 and 10 of Schedule 1 to the 
Finance Act 1974 provide, subject to 
certain conditions, for relief from income 


tax in respect of interest on a loan. 


applied in acquiring any part of the 
ordinary share capital of a close company 
or in lending on for use in the business of 
that or an associated close company. 

In paragraph 41 
Revenue’s booklet entitled “Tax Treat- 
ment of Interest Paid’, issued in 1974, it 
is stated that: 


‘The company must have been a 
“close company” for tax purposes 
throughout the period beginning im- 
mediately after the application of the 
money and ending with the payment of 
interest giving rise to the claim for 
relief.’ 


The Board of Inland Revenue have 
now agreed that the statutory provisions 
may be interpreted as not requiring the 
company to be close at the time of 
paying the interest. 
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of the Inland. 


In future, therefore, the relevant 
paragraphs of Schedule 1 to the Finance 
Act 1974 will in effect be construed by 
the Inland Revenue as applying in rela- 
tion to a company which has ceased to 
be close after the application of the loan 
proceeds as they apply in relation to 
companies which have remained close 
throughout, provided that the other con- 
ditions for relief are satisfied. Claims 
which have been determined by an 
agreement taking effect as the deter- 
mination of an appeal cannot be 
reopened for the year or years to which 
the claim related, but subject to this, 
claims made on the new basis within the 
statutory time limit will be admitted for 
all years. 

This statement of practice has no 
binding force, and does not affect a 
taxpayer's rights of appeal on points con- 
cerning his liability to tax. Further 
copies are available on request from the 
Public Enquiry Room at Somerset 
House, quoting reference SP 3/78. 


HIGH PERFORMANCE 
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A book which focuses attention both on the need to improve efficiency and 
prođuctivity at every level in industry and commerce and on the methods which 
will help managers achieve these essential objectives is to be welcomed, writes 
Roy Close, Director General of the British Institute of Management, in the 
Foreword to this new book by Victor Smith, B.Sc.Tech., C.Eng., M.LMech.E., 
F.W.S.O.M. 


™ 


lt is now widely recognized that improvement of the nation’s economic perfor- 
mance depends on-the improvement of performance in thousands of factories and 
offices throughout the country — everywhere where resources are used in in- 
dustrial, commercial and administrative activity. This book is about known techni- 
ques and how to apply them, and 
as Roy Close states, in the hands 
of determined managers it will 

' make a valuable contribution to 
the management of change and 
the improvement of performance. 



















The author has spent his work- 
ing life in industry and his 
approach to problems of perform- 
ance and productivity is essentially 
a practical one. 





To: GEE & CO (PUBLISHERS) LTD 
151 Strand, London WC2R 1JJ 


Please send...... copy/copies of 
HIGH PERFORMANCE MANAGEMENT 
at £4-15 including postage. 


Remittance enclosed £.......... 
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Micro-Doc 714is designed with your office in 
mind. Firstly, itis so easy to use -if you can operate 
a desk-top copier you can operate Micro-Doc 714. 


Secondly, the space it occupies is about what 
you'd need for a desk-top copier. 


Then, it's economical. Micro-Doc 714 produces 
strips of film for insertion into microfiche jackets. 
So you don't need to expose a whole roll of film if 
you just want to microfilm a few pages. It’s 
economical to buy, too. 


Contact Microphax for all the details on 
Micro-Doc 714. With so many advantages, it’s truly 
the economical camera/ processor you've been 
waiting for. 


Micropivanx 


Microphax Limited Canterbury House 393 Cowley Road 
Oxford OX4 2DF Telephone: 0865 775621 
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Indexed to 100 ATLANTIC ASSETS. 
Jn August 1964 (c) PERFORMANCE CHART 


Atlantic is an Investment 


ATLANTI Trust for individuals 
ASSETS pursuing capital 


i TRUST appreciation and not 
LIMITED seeking income from their 


investment. 

The investment policy is to 

combine a number of 

significant minority 

holdings in companies 

selected for their future 
` potential with a more 

orthodox portfolio of 


Atlanuc Assets 
Share Prce 
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Share Price Range for calendar years {p per share) 





< 1965 1966 1967 1968 1969 1970 1971 

The annual report growth companies. HIGH 200 269 484 1266 1663 1375 97-5 
containing a review ' Financial Highlights LOW ‘134 153 179 431 838 550 660 
covering the major 1972 1973 1974 1975 1976 1977 1978 
investments of Atlantic HIGH 1870 1620 1125 635 560 905 115-0 

,  isavailable on request gl sa LOW 900 910 105 130 365 485 690 
from: S £,000 £000 | 
Ivory & Sime Limited, Total Assets 46.791 34,715 (a) The Financial Times Actuaries Al Share Index 

Net Assets 39,095 ~ 26,625 was used for the UK Stockmarket. 
Investment Managers, Per share 148p 10 1p - {b} The Standard & Poor's Composite Index 
1 Charlotte Square, Annual Dividend 0.40 0.40 was used for the USA Stockmarket. ' 
Edinburgh EH2 4DZ. ù e sue {ce} All Lines plotted on log scale. 
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Research in 
Accounting 





Its Purpose, Process and 


Potential 


by Professor R. I. TRICKER, MA, FCA, FCMA, JDipMA, 
Director of the Oxford Centre for Iianagement Studies 


Accounting has developed from the needs in the field and not 
on the basis of theory. However, the environment of business is 
changing with increasing rapidity and the pressures on 
accountancy to change are also great. The proposed bases of 
change in measuring business performance offered recently, 
including the several varieties of inflation accounting, justify 
the tag ‘flavour of the month accounting’. 

The user has been nurtured on the myth of accounting’s 
infallability, and it is little wonder that recen- proposals leave 
him bemused or sceptical. The technical mechanisms of the 
subject do enable transactions to be recorded with accuracy, 
but there the objectivity ends. 

(Accounting is founded on a set of beliefs about society and 
its claim to be reporting incontestable objective facts can onl 
Se SUSGIMET on the basis OF ASSUMTpINS about what is being 
marinade a jantinnmaorhan ac 
availa — 

Accounting is a child of the idedlogy and mores of society. 
Contrast the accounting rationales of a nationalized industry, a 
multinational company, an Oxford . college, and a local 
authority. They are significantly different, but why should that 
be? Apart from differing sizes they all record Ainancial transac- 
tions. {The fundamental difference is that the values, ideology 
and culture of the entities and their participants are different) 


Perceived purpose of accounting theory 


Accounting has always been closely related to jurisprudence, 
essentially based upon property rights and individual 
opportunity and profit, with only a limited role for the state. 
However, in place of the multitude of independent firms of the 
19th century the model is now one of a plura_ist society made 
up of interest groups that mediate betweer. individual and 
state. Balance between the groups has to be maintained, with 
government acting as the arbiter between tke groups. 

How does existing accounting study relate to the requirement 
to be an adaptive, culturally-dependent model? One theoretical 
thread identifies accounting with accountability. It brings 
. together the three components of the account:ng process — the 


accountor (the entity that is being accounted for); the 


The substance of the 1978 Arthur Young Lecture, deivered to an invited 
audience at the University of Glasgow. 


accountant; and the ‘eccountee’ or user. The objective is 
accountability, and the accountant must measure the 
accountor’s performance in the achievement of its goals, for the 
user. This places emphesis on standardization so that perfor- 
mance measures can be verified. 

The other theoretical thread is decision-oriented, recogniz- 
ing that information is a function of the data that is reported, 
the user and his perceptions of his situation. There is also the 
dichotomy between the theoretical and practical points of view. 
Such a dichotomy is found in most applied sciences, but we do 
a disservice to accounting by adopting either polarity. Many 
areas of accounting research which appear to have doubtful 
applicability in os short term become relevant in the long 
term. 


Nature of accounting research 


What is accounting research? It can be considered as a search 
for answers to questions that widen and deepen existing 
knowledge. The questions can be classified as either empirical, 
formal or philosophical. Empirical questions are about how 
things are; formal questions are about rules and logic; philoso- 
phical questions ask about values — right and wrong, good or 
bad. 

Earlier writers clearly saw the issues in formal terms, 
whereas present-day writers tend to emphasize the empirical. 
However, while empirical questions need pursuing there are 
important issues such as the rights of third parties to informa- 
tion, which have both formal and philosophical dimensions. 

. Unlike the ‘hard’ data of the pure sciences, the ever-changing 
flux of business conceals an organic not a mechanistic system. 
At best, accounting research can reduce some of the 
uncertainty, highlight the significant variables ane push pack 
at the frontiers of ignorance. 


Accounting research methods 


Classical scientific research follows the ‘feed-forward’ model. 
From the existing body of knowledge a new hypothesis is for- 
mulated which-is then tested against the facts. If it is false then 


‘the hypothesis is reformulated. Such methods can be applied to 


the social sciences only with some difficulty. It is seldom 
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possible to experiment with large social systems because of the 
number of interactive variables. 

The other approach that can be applied to accounting 
research adopts a feed-back process. The researcher observes 
his world and formulates a model describing the relevant 
aspects of that world, which is tested against data and 
redefined until it is consistent with observations of the real 
world. 

We must turn now to the practical implications of research 
in accounting — setting the review of purpose and process in 
the context of the real world of accounting practice and educa- 
tion for the profession: 


What are the current topics of research and how do they 
relate to the real needs? 


How should research subjects be identified? 


How can the outcome of research be fed into the 
professional discussions and be related to outstanding 
issues? 


Current research work 


There is currently a lot of work going on which can con- 
veniently be grouped at various levels: 


(1) Very practical down-to-earth studies closely connected 
with specific problems faced by practitioners, such as 
cost allocation methods and accounting for leases; 


(2) Matters of accounting technology and theory such as 
audit methods and their effects, and value added 
accounts and their use; 


(3) Broader issues involving the use of accounting informa- 
tion, such as organizational effectiveness—performance 
measures, and human asset accounting; 


_ (4) Long-term issues, conceptual studies, such as accounting 
strategy formulation and human values systems and the 
effect of information. 


Most of the recorded research programmes are in 
universities, with a disappointingly low level in Polytechnics. It 
is also undertaken in some professional practices and institu- 
tions. Whether current research studies are worth while or not 
is beyond the scope of this paper, but the question of the 
_criteria for evaluating accounting research is not. 


What should be researched? 


It is argued that research is necessary at all the levels outlined — 


above. At one level the emphasis is on the application and 
regulation of accounting practices through standardization of 
procedures. Typically such work will lead to clear and unam- 
biguous recommendations which could form the basis of 
legislation. 

At the high level, the emphasis is on understanding. The 
concern is for implications and effects of accounting under 
various conditions. The work is conceptual and coherently 
related to other bodies of knowledge. Its finding are provable, 
. replicable, and generalizable; being subject to accepted 
scientific exploration and test. Its results are not necessarily 
utilitarian, being concerned to extend the frontiers of 
knowledge rather than solve specific problems. 

Earlier I proposed a trilogy of ideas: 


(1) that accounting develops in response to external need and 
not developments in theory; 


604 THE ACCOUNTANT, November 2nd, 1978 


(2) that the external environment was changing, and conse- 
quently its needs and the demands on accounting were 
changing; and : 


(3) that accounting is dependent on the mores and dely 
of the society that it serves. 


This suggests that the field for research is rich and 
potentially very rewarding. But developments must be 
orientated to these changing needs in the external environment, 
not orientated inwards to the subject; it must focus on 
society’s needs, not extensions to accounting dogma. 


Closed circle 


This also suggests that accounting researchers cannot work 
alone — the circle linking theory and practice, academic and 
practitioner, must be- closed, and the exchange of ideas, 
experiences, and information flow freely around, it. The 
dichotomy betwen theory and practice is sterile and we must 
recognize that practitioners and researchers do not share 
common values, ideas and motivations. 

These differences do not imply that one must be subjugated 
to the other — only that they should connect. Medical research 
provides a good analogy, in which research and practice move 
ahead each contributing to and feeding on the other. ‘Sym- 
biosis’ is the word. . 

How can this two-way involvement be pursued? Possible 
ways are: 


(a) research seminar groups, symposia and discussion 
groups. Groups from interested parties should come 
together to explore a specific topic of mutual concern; 


(b) sabbatical leave. This valuable academic tradition could 
work in both directions with academics studying’ in 
industry and practitioners studying in a university; ` 


(c) recognize the difficulties of the researcher. In ‘the 
universities and polytechnics where teaching demands 
are high, there are difficulties in serious research, as well 
as a shortage of well-qualified researchers; and 


(d) accounting research — -encourage, stimulate, initiate. 
There is a vital need for co-operation between 
researchers and the world of accounting firms, businesses 
and practitioners. Without access to data and close 
participation during the project, research can only be 
abstract and unrelated. 


Conclusions 


Overall my theme is of a two-way process between researchers 
and practitioner — founded on goodwill, mutual trust and 
mutual respect — to the benefit of both, and that of a society for 
whom, ultimately, both work. 

If I may be permitted a special plea it would be for new 
ideas, new approaches and more innovative solutions to 
problems at the interface. This is simply an area where we 
need new experiments. Some will fail; but others will succeed. 
Moreover, by trying we shall learn more about how to do it. 

It will come as no surprise that I cite these annual lectures as 
a prime opportunity to continue the vital dialogue. It is hoped 
that each year a topic will be chosen that will capture the 
interest of everyone around that accountancy circle and send 
out ripples, far, far wider. 





Qualifications? 
Let the experts help — 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a studeant — or to 
add a second string to your bow if you have already 
qualified. 


ACA Examinations 


We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualification to add to your ACA will give 

you even better career prospects. SOA offers highly 

` successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation — but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. l 


Your SOA Course . 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed by concise 
material which is clearly presented and easy tc assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success ~ like thousands of other SOA students! 


POST THE COUPON TODAY FOR FULL DETAILS 





E. 


A The School of Accoun 






The School of Accountancy & Business Stidies, | 

Dept. A754 or Dept A754 l 

Intertext House, Intertext House, 

Stewarts Road, 341 Argyle Street, | 

LONDON SW8 4UJ. Glasgow G2 8LW. 

Tel. 01-622 9921. Tel. 041-221 2926. 

or Dept A754 Fox House 37 College Green Dublin Tel 712454 l 

JPlease send me fuil details, without obligation, about your courses for: l 

Name yeo dace EA E r AE E a ede wee a 

Address ierg aa ae ea usa ek SE ag wake Ne a a aaaea l 

Accredited bp the Council for the Accreditation of Corresponcence Colleges. | 
Giana of the Association of British Correspondence Colleges. 
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y \ nen you have the problem of disposing of the 


contents of a house or flat you'll find that Christie’s South 
Kensington can handle everything. 


M ost articles will be sold at our Christie’s South 


Kensington salerooms within three to four weeks, while pieces 
of more international importance will be included in the 
famous auctions at Christie's King Street. We will arrange for 
items of a merely domestic nature to be sold through a smaller 
saleroom. You can therefore rely on our unique service to clear 
an entire house quickly and efficiently. 


\ \ ith an average of 2,500 lots sold weekly and a number 


of well known Special Interest sales held regularly, Christie's 
South Kensington offer the advantages of expert advice 
combined with detailed knowledge of the whole auction field. 


l f you would like further information please send the coupon 
for a copy of our brochure, or telephone one of our Directors. 


85 Old Brompton Road, London SW7 3JS. Tel: 01-581 2231. | 
| Please send me detzils of your full range of services. 
| Name | 


| 
| Addos- aee a ee | 
| 


* 
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the picture 


on inside cover ` 


For further details-of the plan itself 
and the support activities which MGM 
offers to brokers—please ring 

Malcolm Powell on 01-623 8211. 


MGM ASSURANCE 


Established 1852 


Marine and General Mutual Life Assurance Society 
MGM House, Heene Road, Worthing, West Sussex BN11 2DY 





AT 
PERETE EEE 


we aaa you | 


In the course of a year, some § 
4,500 children will live to bless 

the Church of England CHILD- 
REN’S SOCIETY. 

4,500 Is not just a statistic. It is 
4,500 individual cases of neglect. 
Of deprivation. Of oars un- 
wanted, or disturbed... perhaps adoption agency in the Country. 
battered. Next time a Client asks you to 
The CECS helps through family recommend a -charity, please 
casework, day care and residential remember the Children’s Society. 
care. It arranges and supervises What better object can there be 
foster parents. It is the largest than the happiness of children? 


Help your Clients bring a little love where it’s needed 


“2 Childrens Society 


OLD TOWN HALL KENNINGTON ROAD LONDON SE11 400 


ae 


nee, 
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THE 


BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 
AUDITORS LIMITED 


Founded 1923 


Associate membership is available 
to applicants who have passed the 
Association's examinations, or their 
equivalent, and in addition have not 
less than five years’ approved 
accountancy experience. 


Licentiate membership is ob- 
tainable for applicants who are at 
least 25 years of age, and have not 
less than seven years’ approved 
accountancy experience. ` 


Student registration is available 
to applicants with approved 
educational attainments. 


Practitioners authorised under 
161(1}(b) of the Companies Act 
1948, and others ‘requiring 
membership and examination 
details, should apply to the 
Secretary, at: 


STAMFORD HOUSE 
LONDON W4 1SU 


e 
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by OUR INSURANCE CORRESPONDENT 


There are plenty of people with a reasonable amount of capital, 
whose investments are not managed. The Antony Gibbs 
Savings Index, compiled by Antony Gibbs Financial Services, 
highlighted all too clearly the plight of those whose invest- 
ments have not been managed. 

For the purposes of the index, a mythical portfolio was 
taken, amounting to £23,986 in 1970, which a retired couple 
had invested in ordinary shares, fixed interest securities and 
deposit accounts. While the money was invested prudently 
enough by standards prevailing at the time, the income from it 
has not kept pace with national average earnings. 

In 1970, the yield of £1,333 per annum was equal to national 
average earnings at the time. On August Ist, the yield was 
£2,026 per annum, but national average earnings had grown 
from the same base figure to £4,358 — slightly outpacing the 
rise in the cost of living. 

Companies such as Antony Gibbs Financial Services are in 
business to help individuals with their investment planning. 
Often, even for relatively small amounts of carital, considerable 
investment skills can be harnessed by using some of the various 
‘packaged’ forms of managed investment. 


Tax advantages 


Apart from traditional profit-sharing life assurance, where a 
policyholder’s return is not linked directly to the investment 
profits earned on his premiums, unit trusts probably are the 
best known form of packaged investment. Here, there is the 
drawback that they may invest only in stocks and shares, and 
not in property, etc. There are, however, considerable capital 
gains tax advantages to be gained from unit <rust investment. 

First, any unit trust fund pays tax on gains realized by 
managers, after the deduction of realized losses. For the fiscal 
year 1976—77, the rate of tax on such gains was 172 per cent. 
For 1977—78, and succeeding years, the rate will be only 10 per 
cent. Tax on realized gains, therefore, will have a smaller effect 
on the price of units of authorized unit trusts. 

For many years, in view of the fact that the trust fund bears 
some tax on capital gains, unit-holders have received a tax 
credit when realizing a gain on the repurchase of their units by 
the managers. For the fiscal years 1977—78 and 1978-79, that 
tax credit is 17 per cent. Many gains, therefore, are tax-free. 
Even a top rate taxpayer will pay tax on the ‘profit’ from his 
units at no more than 13 per cent — ie the standard rate of 30 
per cent, less the 17 per cent credit. 

The unit-holder’s rate of credit, temporarily, is higher than 
the rate of tax paid by the fund on realized gains, to take 
account of the fact that gains realized by the fund in earlier 
years were taxed at half the standard rate of income tax. 
Anyone who held units at that time, indirectly, will have suf- 
fered that tax. 

After April 5th, 1979, the tax credit available to a unit-holder 
will drop to 10 per cent. Even at that rate, the position is 
attractive, bearing in mind the exemption of the first £1,000 of 


~ 


Managed Investment Packages 


capital gain from tax, and the lower rate which applies for 
gains of between £1,000 and £5,000. 


Advisory services 


There are now so many unit trusts on the market, a substantial 
proportion of which specialize in different sectors, that, to 
obtain the best returns, it can be argued that an individual 
should have holdings in more than one trust, and be prepared 
to switch them fairly frequently. The average unit-holder, 
however, does not have the investment expertise to be success- 
ful. To meet that need, advisory services are available. 

Perhaps the most wide-ranging is Hoare Govett Unit Trust 
Advisory Services, which is an offshoot of the stockbroking 
firm. Here, the company requires unit-holders to give it com- 
plete discretion, although investors receive contract notes 
covering each transaction, and a computerized valuation at six- 
monthly intervals, together with a personal report on invest- 
ments, etc. Details of sales and purchases are provided each 
year for capital gains tax purposes. 

The company makes its money from the commission which 
it earns on the purchase of units; also, it charges normal stock- 
broking commission on sales of units — which would not be 
incurred by a unit-holder selling units direct to the managers. 
In addition, an administration fee is charged, amounting to 
one-eighth per cent per six months (minimum £7.50), plus 
VAT. 

It looks as though a service such as this has much in its 
favour, despite the cost. At the outset, an investor’s needs are 
discussed, and his general attitude towards investment. The 
advisory company, although having complete discretion, acts 
within those guidelines, taking different action, according to 
the varying needs of clients. 


‘Back-to-back’ facilities 


Unit trusts are one of the best ways for an individual to invest 
overseas — say, in North America or the Far East. Funds such 
aS unit trusts arrange ‘back-to-back’ foreign currency loans. 
While this may sound simple and straightforward, a number of 
funds have experienced serious difficulties in the past. 

If sterling depreciates in value, the fund is obliged to ‘top up’ 
the collateral sterling deposits. Secondly, should there be a fall 
in the value of the foreign currency securities, investment 
currency has to be purchased, so as to ensure that the value of 
the assets in foreign currency terms is equal to at least 115 per 
cent of the outstanding loan. 

Clearly, if a fund relies solely on ‘back-to-back’ facilities, a 
drop in the value of sterling, and also falls in the prices of 
investments, can have serious repercussions. Some authorized 
unit trusts use both ‘back-to-back’ loans, and also invest 
through purchase of the dollar premium. Even so, for a UK 
investor, the value of the units can fluctuate in a way which is 
not directly representative of the underlying investments. 

That problem can be overcome for UK investors by using an 
open-ended investment company, based in Jersey. For 
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easing is on 
half the sory. 








Finance leasing has a lot to offer — 
it can do a lot for you whether you run, ow. 
or many vehicles. 

_ But it doesn't charge batteries, help at 

a breakdown or do anything for the day to- 
day. running of vehicles. 

It is only half the story. It removes half 
a problem,’ leaving you with the other half — 
the time-consuming operating problems. 





f 


instance, Tyndall Overseas Fund (Sterling) is such an invest- 
ment company, which is quoted on the Stock Exchange. Its. 
shares are designated in sterling. In turn, the fund invests in 
Tyndall Overseas Fund, a US dollar fund based in Bermuda 
which has an international portfolio of investments. Tyndall 
Overseas Fund can switch investments without attracting 
capital gains tax. | 

The aim of the sterling fund is to perform closely in line with 
the Bermuda-based fund, and to avoid the geared effect of 
investment solely through the dollar premium or back-to-back 
loans. While it is not possible to achieve complete accuracy, the 


‘aim is to get as near as possible by controlling cash, premium 


i and back-to-back loans. 


Gilts 


In the main, unit | trusts do not invest in gilt- adged securities, 
because income from ‘such securities is ‘unfranked’, and thus, 
in the hands of a unit trust, is subject to corporation tax at the 
normal rate. This has been a sore point with unit trust 
managers for years. One or two, notably Target Trust 
Managers, have introduced unit trusts specifically investing in 
gilt-edged securities. In the main, however, managers have 
been put off the idea by the tax treatment of the interest. 

In view of the reluctance of managers to engage in investing 


in gilt- edged securities, various specialists 1 in this field have set 


up portfolio management services for private individuals. For 
instance, Allen Harvey and Ross Investment Management 
offer two types of scheme. 

One concentrates on capital growth for see paying higher 
rates of tax, while the other provides a high yield. Dividends, in 
each case, are payable half- -yearly. The minimum size of 
portfolio i is £10, 000, and there is a 14 per cent initial charge on 
entry, with, a z per cent per annum management fee. _ 

The company has said that gilt-edged securities appropriate 


‘to the investment strategies will form the core of each scheme, 


and will be. suppleménted as appropriate by local authority 
bonds, Treasury bills and sterling certificates of deposit, as well’ 
as cash deposits. With this type of scheme, there can be much 
more’ active management than most individuals would be able 
to achieve on their own account. 
Many of the life offices specializing in unit- linked business 
have gilt-edged funds to which single premium policies may be 
linked. At the time of writing, only one, Provincial Life | 
Assurance, offers a minimum guaranteed figure after 20 years. 
Its fund is designed primarily for those wanting a ‘safety-first’ 


‘investment, who can take, tax-free at the time, 5 per cent of the 


initial purchase price each year, over a 20-year period. 


Disadvantages 

For a higher rate taxpayer, simply wishing to accumulate 
capital, there are disadvantages in a life offices’s gilt-edged 
fund, compared with direct investment in gilt-edged securities. , 
In the case of direct investment, while the investor pays his 
marginal rate of tax on the interest, there is no tax on capital 
gains provided realization or redemption occurs ‘at least 12 


. months after purchase. 


With a single premium bond linked to a life aie s gilt nnd 


‘the position is different. The maximum rate of tax paid by a 


life office on a life fund’s investment income is 374 per cent. 
Interest, after deduction of tax, is re-invested, thus increasing 
the unit price. For a high rate taxpayer, however, there may be 
a heavy tax charge at the end of the day. The difference 


~ 


between the purchase price and the cash on realizing a bond, 
which consists both of reinvested income and capital apprecia- 
tion, is charged to tax as investment income (with the deduc- 
tion of basic rate tax), subject to ‘top slicing’ relief. 

Put simply, the investor’s gain over the years is divided by 
the number of full years for which the bond has been in force. 
The resulting figure is added to the investor’s income for the 


year of encashment, so as to establish the rate of tax (less basic ` 


rate tax). That rate is then applied to the whole of the gain. 
Life offices, naturally, also have equity funds to which single 
premium policies may be linked, and, in a number of cases, 
such policies may be linked to authorized unit trusts. 
In addition, life offices have property funds; for an individual 


investor, this is virtually the only way to invest in a wide . 


spread of property which is professionally managed. 
Nevertheless, it must be appreciated that a life office’s manage- 
ment of a property fund may not be very active — in that most 
funds make sales comparatively infrequently. 

In the main, property funds are simply acquiring new 
property, selling property not so much to make a profit for 
reinvestment, as to rid the portfolio of properties which are no 
longer considered suitable, or which no longer have prospects 
which match up to the standards set by the managers. 

It can be argued that there is much in favour of most 
investors having some proportion of their capital invested in 
property, and a life office’s property fund represents the best 
way of achieving this. 


Cautious approach 


For investors who do not wish to have to make decisions as 
to when to switch from one fund to another, most life offices 
with a number of unit-linked funds offer a ‘managed’ fund, 
where the life office holds a mix of the main funds available. 
While this mix varies, in line with the managers’ views for the 
future, most ‘managed’ funds take a fairly cautious approach. 

Some funds which are growing quite fast regulate their mix 
of investments mainly by choosing how to invest new money 
coming in, and comparatively little realization of existing 
investments is made. Certainly, it is unlikely that any 
‘managed’ fund would suddenly decide to dispense with all its 
equity interests, or all its property holdings. Apart from the 
difficulties which such a course would cause, for the managers 
of the fund affected within the life office, usually there is a 
reluctance to make violent moves which, subsequently, could 
be proved to be wrong. 

As a result of that somewhat cautious approach, there is a 
significant demand among more substantial investors for 
investment advice, so that they can make their own switching 
decisions. In some cases, insurance brokers, after selling a 
single premium bond, will offer such a service — sometimes 
charging for it. Whether insurance brokers always have suf- 
ficient knowledge to give such advice is debatable. 

There has been a demand from insurance brokers for con- 
tinuing commission from life offices, to meet their costs 
arising from switching, etc. Lloyd’s Life Assurance, outside 
membership of The Life.Offices’ Association, has agreed to pay 
such ‘commission. The LOA commission structure, also, may 
be altered. 


' Quite apart from insurance brokers, ‘hits are some invest- 


ment consultants which specialize in the field. of single 
premium life policies. Normally, they require authority from 
policyholders to make switches as they see fit and, Pane 
fee is charged for this service. 


Let Godfrey Davis 
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Our Full Maintenance $ 
Contract not only provides all 
the benefits of a finance lease, 
but also removes the operating 
problems and administrative 
uncertainties. And at predetermined 
rates tc provide an accurate budget. 4 
Ard whatever the make or 
type of vehicle, our contracts are 
flexible and can be adapted to suit 
your particular needs. ~ 
Why, then, settle for half the story? 
It can be written in full by GODFREY < 
DAVIS with a Full Maintenance Contract. \ 
After all, at GODFREY DAVIS we never 
do anything by halves. 

If you like the benefits of leasing but 
want to shed the headaches of servicing, \ 
repairs and breakdowns, just send us these 
details; we'll do the rest. 

| would like the full ae on PONEY Davis 
Contract Hire. 


\ 
Name l \ 
Company , l 
Address i 

l 


Address 


Tel; a 
Position s 


fam interested in 


Cars [| Vans [| Trucks [ } erie 


f 
So oe ee ee | i 
\ I 


Completing this coupon 


-. completes the story. 


Godfrey Davis (Contract Hire) Ltd. 
.. Newcastle Place, Paddington, 
London W2. Tel: 01-723 9051 - 


Godfrey Davis 
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Fish Farming Awaits 
Government Recognition 


Accountants with agricultural industry 
connections may shortly have to become 
acquainted with the niceties of value 
added tax on fish eggs and why dead 
carp are zero-rated but livé carp are 
liable at the standard rate. 

For fish farming is now on the 
threshold of commercial success and 
there will be a need for specialist 
accountants’ services when, rather than 
if, its potential is realized. 

Just now, however, the industry is 
awaiting government response to a 
major National Farmers’ Union sub- 
mission requesting action on such 
diverse subjects as water use, disease 
prevention, rating, planning, grant aid 
and taxation. 

Government recognition of the 
industry’s substantial potential role 
appears to be a long time coming. But 
such is the industry’s possible contribu- 
- tion to the country’s needs at a time 
when sea-caught fish is declining that 
recognition is inevitable. 

Already, there has been a large increase 
in the farming of fish for food. The NFU 
calculate that annual production is now 
running at 2,500 tons of table trout, 
1,000 tons of other fin fish including 
salmon, turbot and carp, and 35 million 
seed oysters and other shell fish. 

Much of the fish farming activity has 
involved relatively small under- 
capitalized concerns until quite recently. 


But over the past two years these have . 


been joined by a clutch of public com- 
panies which are now forcing the pace. 


Salmon development 


Fisons, for instance, has opened a 
salmon fish farm at Kintyre, Argyll. The 
fish farm, costing {1-25 million aided by 
a £200,000 grant from the Highlands and 
Islands Development Board, is expected 
‘to make Fisons one of the largest 
producers of farm salmon in the UK. 
First harvest of Atlantic salmon will 
be in 1979, with planned production of 
250 tonnes of fish a year. This is a size- 
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currently estimated at about 


per 
(Scotland) subsidiary which is undertak-. 


able venture when placed in the context 
of world production of farmed salmon 
2,000 
tonnes a year, mostly farmed in Norway. 

Booker McConnell is also hatching 
ambitions in fish farming through its 81 
cent owned Highland ‘Trout 


ing investment in salmon farming in 
South Uist. Unilever, of course, is some- 
thing of the daddy in fish farming. Its 
Marine Harvest subsidiary has been 
farming salmon on a large scale at 
Lochailort, Inverness-shire, for at least 
eight years. 

Two whisky distillers are also 
branching out in fish farming. Tomatin 
Distillers are investing some £100,000 in 
a plant to farm eels on a commercial 
scale, with about 100 tonnes of eels likely 
to be produced initially next year. 
Highland Distilleries are shortly due to 
unwrap details of a £75,000-plus entry 
into rainbow trout farming. 


Fitch Lovell has just launched a 
salmon farm expected to yield up to 60 
tonnes next year before being expanded 
towards 100 tonnes a year later. But, in 
addition to salmon, Fitch Lovell is 
investigating the possibility of farming 
turbot, Dover sole and sea bass. 

Turbot is at the most advanced stage 
and, with breeding problems now over- 
come, up to 1,500 fish will have been sold 
in the year to next March. And baby fish 
in the pipeline could lift output to as 
much as 1,800 tonnes a year in the early 
1980s.. 


Changes necessary 


But, if fish farming is going to be 
developed to its full potential, there is 
little- doubt that there will have to be 
changes in government policies with a 
view to providing for the needs of the 
fish farming industry for the latter part 
of the twentieth century. 

There is need for a change in a 
number of areas, such as health controls, 
rating and grant aid to provide the 
necessary framework for the industry’s 
growth both in the interests of fish 
farmers themselves, and in the interests 
of other water users and amenity 
interests. 

For the time being, therefore, the 
industry can only wait on government 
recognition of the need for such changes 
in policy before fish farming can be 
developed on a substantial scale. 


Monetary Policy Criticized 


This year’s speeches at the Lord 
Mayor’s bankers’ dinner at the Mansion 
House were couched in terms, from the 
Chancellor of the Exchequer and the 
Governor of the Bank of England, likely 
to allay some if not the majority of fears 
expressed about monetary growth. The 
speeches implied that monetary growth 
was under control and that, should 


wages explode, the necessary monetary 


and fiscal action would be taken. 

But among the City’s arch-monetarists 
there is no such complacency. The 
redoubtable Mr Gordon Pepper, of 
stockbrokers W. Greenwell & Co, 
maintains: ‘Monetary growth was exces- 
sive in 1977—78, and at least some of this 
excess should have been offset in the first 
part of 1978-79. Not only was this not 
done, but the narrower monetary 
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aggregates have continued to grow much . 
too quickly.’ 

The Pepper view is that the underly- 
ing growth of sterling M3 is likely to 
start increasing again before many 
months have passed to the extent that 


: people will ask whether inflation will go 


back into the 15 to 20 per cent range. It 
would do so, in the Pepper view, if the 
Government, like the previous Heath 
administration, were to follow a fully 
accommodating policy of permitting 
excessive monetary growth. 

.But it is acknowledged that ‘if the 
Government takes whatever action is 
needed to constrain the. growth of sterl- 
ing M3 after allowing for distortions 
caused by the “corset” below the upper 
limit of its target range (8 to 12:per cent). 
inflation would rise by much less — it 


would probably just reach double 
figures’. 

There is considered to be sufficient 
evidence to give confidence that the 
authorities will react after they consider 
monetary growth to be excessive. The 
crucial question is whether such action 
would be enough with regard to speed 
and degree. Past precedents suggest that 
it is unwise to rely on monetary policy 
alone, and current events in the United 
States are considered to ‘illustrate how 
monetary authorities tend = to be 
insufficiently aggressive. Monetary 
policy needs the support of social policy’. 


Alternative policies 


It is admitted that both Mr Callaghan 
and Mr Healey have commented on the 
use of monetary and fiscal policy if the 
incomes policy disintegrates, and the 
Prime Minister gave the impression at 
the Labour Party conference that 
monetary and fiscal policies would be 
tightened if inflation starts to rise 
because of excessive wage settlements. 

At the Mansion House, Mr Healey 
said: ‘If earnings do grow too rapidly 
over the present pay round, the fiscal and 
monetary policies to which we are com- 
mitted are bound-to slow down the 
growth of output and raise unemploy- 
ment’. 

In the Pepper-Greenwell view, that 
suggests the Government ‘will stick 
rigidly to its existing target of 8 to 12 per 
cent for sterling M3 and to its forecast 
£8,500 million Public Sector Borrowing 
Requirement in 1978—79 but will not 
tighten them’. 

Last April, at the time of the Budget, 
the Pepper-Greenwell view was that the 
fiscal policy planned for 1978—79 was too 
lax. It is insisted that the Public Sector 
Borrowing Requirement should 
definitely not be rising as economic 
activities recover from a recession. But 
it is — from £5,522 million in 1977-78. 


Tightening the corset 


If sterling M3 begins to behave as 
Pepper-Greenwell expect, the authorities: . 


are considered likely to rely initially on 
the ‘corset’ because it is already in place 
and can be tightened without an 
announcement. The Bank of England 
can put into reverse the complex 
sequence of money market transactions 
which eased the corset at the end of July. 

In that case, the clearing banks in 
particular will ration their loans 


especially to the personal sector. A rise in 
market interest rates will lift the cost of 
market related loans and large customers 
will tend towards base-rate-related 
borrowing from the clearing banks. 
‘That in turn will lay the clearers open 


to penalties under the ‘corset’. To defend. 


thernselves, the clearers will raise base 
rates and in the Pepper-Greenwell view: 
‘There may be a change to base rates 


being calculated in accordance with 
some formula dependent on market 
rates, a practice which is quite common 
in the US’. 

The banks will also continue to 
dispose of assets which do not qualify as 
reserves. Overall, the main pressure will 
be born in the banking sector and by 


- short-term interest rates, but it may filter 


through to longer-term rates. 





Irish Accounts Awards 


The Leinster Society of Chartered 
Accountants recently 
auspicious double event. More than 200 
members and their guests attended a 
dinner in Dublin marking the 50th year 
of the Society and the first presentation 
of the Society’s Published Accounts 
Awards. 

The venue, the ballroom of the 
Shelbourne Hotel, was the same as that 
for the inaugural dinner held half a 
century before, and among the diners 
were some who had attended that event. 

Interrupting the animated conversa- 
tion of a lively gathering, Mr John P. 
Greely, FCA, the Society’s Chairman, 
revealed his researches into minutes 
covering expenditure of that first dinner. 
Altaough the price of tickets was but 
15s, the cost of the reception for 100 
pecple was £35. This, he said, 
represented, at 1928 prices, an admirable 
consumption of whiskey per head! After 
references to the sterling work of early 
officers of the Society, several of whom 
were present, the Chairman received a 
hearty response to his toast of ‘Ireland l’. 

The President of the Institute of 
Chartered Accountants in Ireland, Mr 


celebrated an 


Gerald Dempsey, BA, FCA, offered 
hearttelt congratulations to the Leinster 
Society on its first 50 years of achieve- 
ment, and welcomed the Awards scheme 
as a fitting start to the next half century. 

Accountability skills, he said, were 
ever increasing, but unless accountants 
also advanced their ability to com- 
municate, then those who used the 
barometer of finance to make personal or 
corporate decisions would derive no 
benefit. No longer in Ireland was it 
possible to fall asleep over files marked 
‘urgent’, and he looked forward to 
increasing investment by friends across 
the Atlantic. 

A Past-Chairman of the Society, Mr 
Michael Connor, MComm, FCA, replied 
on behalf of the guests. 

Wearing his large-linked chain of 
office, Mr Greely then announced the 
presentation of the Award trophies. 
Paying tribute to Mr Eugene Greene, 
BComm, FCA, the Society’s immediate 
Pasi-Chairman, and to his team of 
adjudicators, he commented on the 
shortness of time elapsing between the 
decision to introduce the scheme and the 
date of the actual presentation. There 





At the presentation: Mr Gerald Dempsey, President of the Irish Institute (centre), 
with Mr John Greely, Chairman of the Leinster eon) (right), and Mr Michael 


Connor, a past Chairman of the Society. 
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had been the encouraging number of 80 
entries for the two-part Award, and 
choosing the winners had not been easy. 
The panel of adjudicators had been 
selected so that most aspects of the 
commercial enterprise of Ireland was 
represented. - 

The aim of the Awards is to improve 
the standard of reporting in published 
reports and accounts, and to encourage 
simplicity in presentation for the benefit 
of all who receive them. It is intended 
that shareholders, staff, bankers, 
suppliers, customers, trade unions, 
financial commentators, Government 
agencies and the public will all achieve a 
better understanding. The winners will 
achieve considerable merit for their 
organizations as well as receiving a 
prestigious piece of silver. 

The perpetual trophy is a magnificent 
salver of 19th-century Dublin silver 


mounted on a base carrying a descriptive 
plate. The Awards are open to all com- 
panies publicly quoted in Ireland (both 
Northern Ireland and the Republic 
excepting the banking sector), semi-state 
bodies, farming co-operatives, building 
societies, public unquoted companies, 
and private companies which publish 
annual accounts. 

The Bank of Ireland is a major 
sponsor of the scheme and the trophies 
were presented by Mr Ian Morrison, the 
bank’s chief executive. The overall 
winners were P. J. Carroll & Co, the 
tobacco concern, while the farming co- 
operative award went to Mitchelstown 
Co-operative Agricultural Society. 

The Accountant, which of course 
has had its own Annual Awards since 
1954, extends congratulations to the 
Leinster Society on its successful achieve- 
ment. 


Convertible Losses Problem 


Complications associated with personal 
investment increase as investment 
becomes more sophisticated and fiscal 
changes beget investment changes. 
There is no doubt that complications 
that freeze individual investors into inac- 
tion can result in heavy losses of capital. 
An article in Phillips & Drew’s recent 
stock market review highlighted one of 
the main causes of loss — the convertible 
loan stock. The writer, Mr Jim 
Grantham, cites the not-untypical case 
of Charter Consolidated 5 per cent con- 
vertible loan 1984, currently priced 
around £67. Although the stock is con- 
vertible into 24 shares worth only £37, a 
total of £1,685 of stock was recently con- 
verted into shares and the investors lost 
almost half the value of their investment. 
But a more typical case of loss is the 
continued holding of a convertible loan 
stock beyond the final conversion date. 
Mr Grantham cites the Grand 
Metropolitan 10 per cent- convertible 
unsecured loan stock, 1991—96, on which 
conversion rights expired last March. 
Although 94-3 per cent of the stock 
was converted, there were still more than 
15,000 holders of the stock — accounting 
for £7,115,062 nominal of stock — who 
failed to exercise their conversion rights. 
Had they done so, for each £100 of 
convertible the resultant holdings of 
Grand Metropolitan shares 
_ currently be worth £134-50. As it is, the 
holding of straight unsecure loan stock is 
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now only worth £77 per £100 nominal. 

Mr Grantham writes: “The majority of 
these 15,000 holders are private 
investors, many of them widows, not 
geared-up to investment matters. Some 
of them acquired their convertible hold- 
ings a long time ago on the take-over of 
Watney Mann. These investors were 
sent (as required) five previous conver- 
sion notices advising them of their 
entitlement to convert (when it was 
inadvisable to do so), and perhaps heard 
“wolf” cried too often, or just. did not 
understand the implications of all the 
documentation sent to them.’ 

Even had Grand Metropolitan sent 
out more conversion reminders a large 
amount of stock would in all probability 
still have been left unconverted. “This 
unfortunate situation’, Mr Grantham 
comments, ‘is a fault of the system, 
rather than of individual companies, and 
a solution is required.’ 

But Mr Grantham caps the Grand 
Metropolitan position with that of a 
Thomson Organization shareholder 
‘transformed overnight into a holder of 
42 per cent net sterling/dollar 25p con- 
vertible preference shares- of Inter- 
national Thomson Organization with a 
“mirror” convertible share of Thomson 
British Holdings attached (as well as 
some common shares of nil par value of 
ITO with a TBH share attached)’. 

It is pointed out that, although the 
convertible shares have attractions at 
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240p, they are complicated. If con- 
vertible holders fail to exercise their con- 
version rights in 1988, the convertible 
will be redeemed at a paltry 25p. 

‘It seems unfortunate’, Mr Grantham 
comments, ‘that investors should be 
landed with an investment which, 
however attractive in the short-term, 
carries the risk of being almost 
worthless. Moreover, the convertible 
accounts for some 68 per cent of the 
value of the package of securities offered 
in the scheme of arrangement.’ 

He suggests that, in the absence of any 
major scheme to remedy this problem, 
companies might be encouraged to 
follow the Ladbroke example of chang- 
ing the terms of the trust deed for its 
warrants to entitle a trustee to exercise, 
if necessary, the warrants of holders who 
fail to exercise their rights when they 
expire in December 1987. 

Some other convertibles carry this 
kind of provision. In the case of rights 
issues, shareholders not exercising their 
rights are protected by the process of the 
rights being sold and the proceeds, net of 
costs, being distributed. 

In that way, shareholders are protected 
against the consequences of their own. 
inaction. Some similar arrangement is 
needed for ‘convertibles’. 


Psst! Settle Your 
Cover Conditions Now 


‘Get your dividend cover history settled 
now and avoid the rush’ is the Treasury’s 
advice to companies likely to be in a 
position next year to take advantage of 
the relaxation of dividend restraint. The 
Treasury does not, of course, put the 
advice in so many words and in fact does 
not officially give the advice at all. But it 
is discreetly being made known that the 
Dividend Section of the Treasury would 
not be averse to getting cover conditions 
settled well before next spring and 
summer when companies will be making 
applications for actual payments. 

With a reference period back to 1972 
and ‘consistent’ accounting policies a key 
point in the cover calculation process, 
agreement in many instances is not. 
going to be easy. If they have been any- 
thing since 1972, accounting policies 
have certainly not been exactly con- 
sistent — foreign exchange gains, ED19, 
exceptional items, SSAP9 on long-term 
contracts, and much else have all 
intervened, 

And companies bold enough in 1974 
not to pay dividends at all rather than 


Important Announcement 


Allied Arab Bank Ltd 
SW ole oy 


Allied Arab Bank is pleased to announce the opening of its new 
Head Office at Granite House, 97—101 Cannon Street, London EC4 


The Allied Arab Bark is the only international and commercial Arab Bank 
to have its Head Office in London; it is a fully authorised Bank. 


The Bank’s new Hzad Office and its recently opened West End Branch 
mark further stages in the expansion of the Bank. 


Authorised and paid up capital: £15,000,000 
Allied Arab Bank Ltd 


oe aN 
K 
VENA N 
Head Office: Granite House, 97-101 Cannon Street, London EC4N 5AD 
Telephone: 01-283 9111 Telex: 8813401 


West End Branch: 131-132 Park Lane, London W1Y 3AD 
Telephone: 01-629 8474 Telex: 299546 


HOOPER’S 
VOLUNTARY LIQUIDATION 


This long-established work of reference, first published nearly fifty years ago and now in its fifth 
edition, has been extensively revised by George Auger, FCCA, who has specialized in insolvency for 
over twenty years. All the major changes in liquidation law and practice over the past fifteen years 
are highlighted and the practitioner is guided through the maze of legislation and case law 
governing liquidations. 
Indispensable to accountants, solicitors and all others concerned with the voluntary winding-up of 
English companies, the handbook explains in 
detail the steps to be taken to commence, conduct To: GEE & CO (PUBLISHERS) LTD, 
and complete a voluntary liquidation. 151 STRAND, LONDON WC2R 1JJ 
The appendices set out the forms required as 
well as the relevant provisions of the Companies Please supply copy/copies of 
Acts 1948 to 1976 and the Companies BOOED? VOTUNIARY oes Al 
(Winding-up) Rules 1949 as amended by various E12 pO Ee SOR postagezaikmal E Jap) 
statutes. 


Gee & Co (Publishers) Limited 


151 STRAND, LONDON WC2R 1JJ 
TELEPHONE 01-836 0832 | 


Bookshop next to Somerset House 


; Rn 
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Ibany Life brings 


the: Investment skills 
of Warburgsto 





ontrolling Director 


| Pensions 


5 


The power behind Albany Life’s 
Pension Plans for Controlling 
Directors i is its pension funds. 


And the power behind those 
funds is the skill and experience of 
Warburg Investment Management 


Ltd., mvestment advisers to Albany > 
- Life and managers of over £800 
‘million of pension fund investments, 


That investment power is shown. 


in the ‘performance of our Multiple 


Investment (managed) Pension Fund 


-up 123.7% since launch in . 
February 1975; and in our Puy 
Pension Fund — up over 149%.* 





Also; our six Funds give 
exceptional i investment flexibility, © 


Benefits and options? They are 
all you-weuld expect from a most: 
forward looking Company which has 
the skill of Warburgs behind it. 


To. find out more about them 
and how it can benefit your clients, 


contact your usual Life Assurance & 


Pension Adviser. 


p * aS at 6. 10. 1978. 


Albany Life Assurance 


A MEMBER OF THE 72, 800 MILLION AMERICAN 
GENERAL GROUP OF INSURANCE COMPANIES. 


INVESTMENT ADVISERS: WARBURG INVESTMENT MANAGEMENT LTD. 


PRE HOUSE, 3 DARKES LANE, POTTERS BAR, HERTS. 
TEL: POTTERS BAR 1234. 


make nominal payments for face- or 
status-saving purposes may find that 
their boldness will have put them beyond 
the cover pale. 

In agreeing a dividend cover record, 
there will need to be agreement between 
Treasury and company on the applica- 
tion of a consistent accounting policy 
and the récalculation of past figures. It 
all means, of course, the wastage of pre- 
cious professional man hours and 
management time. l 

Someone will probably attempt to 
calculate the cost in management and 
professional time in reaching a point 
where a company can increase its 
dividend by 127 per cent instead of 10 
per cent. 


German Figures Show 
Poor UK Cars Record 


The abysmal record of the British car 
industry over the past ten years is 
demonstrated in graphs in the 1977 
report of the West German Daimler- 
Benz group, of Stuttgart. While the 
share of imported cars in the West 
German market has risen merely from 
20-4 per cent to 21-1 per cent over ten 
years (having reached 26-7 per cent in 
the interim) and import penetration in 
the French market has risen only from 
21:4 per cent to 22-2 per cent and in the 
Italian market from 15-2 per cent to 36-7 
per cent, the share of the British market 
taken by foreign cars has risen from only 
8-3 per cent to 45-3 per cent, with the 
percentage rising every year from 1968 
to 1977. 

In numbers of cars, this means 91,379 
_cars imported into the UK in 1968 and 
600,578 last year. Import penetration 
into the UK car market is bigger than 
Germany (541,690), France (422,519), 
and Italy (441,628). 

Total import penetration of the huge 
American car market has risen from 10-5 
per cent to 18-3 per cent in ten years — in 
numbers from 985,767 to 1,967,759 — 
but a Daimler-Benz graph shows that 
strength of the D-mark against the US 
dollar had an 85 per cent adverse effect 
on the import price of a German car 
entering the USA between the third 
quarter of 1969 and the middle of this 
year. 

D-mark strength against the French 
franc had an 87 per cent unfavourable 
effect for German cars entering France 
over the period. At the same time, the 
currency shift gave French imports into 
Germany a 46 per cent advantage. 


CGT Reckoning Time 
for Traded Options 


Those who consider that the traded 
option market serves no other purpose 
than to foster speculation will doubtless 
agree with the Inland Revenue’s ruling 
that traded options are not to be con- 
sidered as investments for tax purposes 
and that pension funds, therefore, are not 
entitled to tax relief on the proceeds of 
written options. 

It was recognized by those in favour of 
introducing the traded option market 
that a favourable gain tax ruling by the 
Inland Revenue would be needed and 
that the full rigours of capital gains tax, 
if applied, would be decidely harmful. 
But supporters of traded options decided 
to get the market going first and look to 
the tax problems later. 

Now the time of CGT reckoning has 
arrived, and the Inland Revenue ruling 
given at the request of Spicer and Pegler 
has had two after-effects. It has reduced, 
still further, the level of business in the 
traded option market and has brought an 
appeal from the Stock Exchange for a 
less rigid and more generous tax treat- 
ment. 

It is, of course, a matter of differing 
viewpoint. In the Inland Revenue view, 
the traded option is a speculation and 
wasting asset and cannot be regarded as 
an investment. 

There will doubtless be many people 
not associated with the securities 
markets who will consider the Inland 
Revenue’s view right and proper. At the 
other extreme are those avid supporters 


of traded options who enthuse on their 
market in terms of its function as a vital 
cog in the securities market without 
which the markets function and purpose 
would materially suffer. 

That the securities market got on well 
enough for years without traded options 
is not considered a valid point. It is 
difficult to find a middle view on traded 
options but there is hope in the Stock 
Exchange that some common ground 
will be found between the presently 
polarized views of the Inland Revenue 
and the market. 

Not everyone, however, would agree 
with the Stock Exchange view that 
traded options will bring back lost 
investors, although there is some case to 
be made for the contention that traded 
options can improve the liquidity of the 
underlying market. 


Stock Exchange Rule 
Book Defended 


Staunch defence of the Stock Exchange 
Rule Book against accusations of restric- 
tive practices by the Office of Fair 
Trading has been pledged by Mr 
Nicholas Goodison, the Stock 
Exchange’s chairman, following his 
Council’s recent letter to the Director- 
General (The Accountant, October 26th). 
He acknowledges that the OFT 1s 
merely doing its job in putting the rules 
to the test of the Restrictive Practices 
Court; but he considers that if the Court 
‘went against the Stock Exchange’s Rule 
Book which is the result of 100 years 


Sime Darby and the Press 


‘This column takes no sides in the matter 
of Sime Darby, Turquand Youngs and 
Price Waterhouse, already mentioned in 
The Accountant of October 12th and 
26th. But there must be a certain 
sympathy for the Sime Darby directors 
over press reaction to the publication of 
the Sime Darby report and accounts in 
which the intention to replace Turquand 
Youngs by Price Waterhouse was re- 
stated in the same terms that it was 
originally stated. 

Before the issue of the report and 
accounts, the Sime Darby board had 
publicly made clear that they would not 
make any further comment on the matter 
until Turquand Youngs had put their 
case. Then the Sime Darby board would 
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make reply and shareholders would vote. 

That much having been made clear, 
it must have been a little galling for Sime 
Darby people in London to have read in 
headline type that ‘Sime Darby Needs to 
be More Convincing’. Repetition in the 
annual report of the original announce- 
ment of intent on the subject of Tur- 
quand Youngs was considered an affront 
to shareholders. 

When the Sime Darby board made 
their statement on the course to be 
adopted, the critical newspaper in ques- 
tion was strikebound and not being 
published. It is perhaps difficult for 
newspapers to admit that events which 
they did not record did, in fact, take 
place. 
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evolution, it could have a very serious 
effect indeed on the securities industry’. 

It must be acknowledged that there is 
now a developing tendency to regard 
institutional rules and regulations as 
unnecessary and unwarranted restric- 
tion, while legal stipulation remains 
acceptable. There is a tendency to break 
down institutional edificies without 
thought of their proper and acceptable 
replacement. 

‘Thoughts on those lines were implied, 
although not specifically stated, in Mr 
Goodison’s contention that the most 
serious matter under threat is proper 
regulation of the securities market. The 
basis of the Stock Exchange Rule Book 
is to regulate the securities industry in 
order to protect the investing public. 

What would happen, for instance, 
were there a Court ruling to abolish fixed 
commissions, the separation of capacity 
between jobber and broker, the listing 
agreement and the rule book itself? 
“There is’, Mr Goodison said, ‘no 
statutory duty on the Court to think 
about what to put in its place. I do not 
think it would be satisfactory just to get 
rid of the regulatory framework which 
we have spent years and years and years 
setting up and trying to work’. 

The Stock Exchange, Mr Goodison 
maintained, ‘is not a monopoly, and we 
only survive as long as we are competi- 
tive’. Users of the market, he said, ‘were 
happy with the process of consultation 
and evolution of the rules, and did not 
want the market disturbed’. 


B and B with S and P 


Unit trust managers are getting geared 
up for ‘bed and breakfast’ operations, 
where unit holders wish to realise units 
and reinvest, so as to realise a capital 
gain which will be exempt from tax, and 
thus establish a higher ‘base value’ for 
the future. 

Save and Prosper, the largest manage- 
ment group, repurchases units at bid 
price, and reissues them the next day at 
the same price, plus a charge of per 
cent to cover expenses, and a further 2 
per cent to cover the liability to stamp 
duty. Where units are sold, and units in a 
different unit trust are purchased, the 
two transactions take place at the normal 
quoted bid price and offer price of the 
respective trusts. In such cases, normal 
commission is payable to the agent in 
respect of the purchase of units. 


Uplifting Cash 


Quite a number of life offices are saying 
that they will incorporate an ‘open 
market option’ in their retirement 
annuity contracts for the self-employed — 
in respect of both new and existing 
policyholders. The Scottish Equitable 
Life Assurance Society has said that it is 
negotiating with the Inland Revenue for 
the approval of the necessary alterations 
to its policy. 

Referring to the different approaches 
to funding retirement annuity contracts, 
where the benefits at retirement can be 


Investing for Recovery 


The Cabot Recovery Trust is a new 
authorized unit trust which has been 
introduced by Henderson Unit Trust 
Management. It is investing in com- 
panies whose share price has lagged 
behind the general market trend. This 
could be due to poor earnings perfor- 
mance in difficult trading conditions, but 
where the managers anticipate a 
recovery in profitability. Also, shares will 
be purchased in companies which may 
not necessarily have had a profits set- 
back, but which are expected to 
experience a recovery in share price after 
a period of under-performance. 

The managers have pointed out that a 
large part of the profits of some com- 
panies in recent years has been 
represented by the increased value of 
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stock. Now, with a reduction in the rate 
of inflation, coupled with a low level of 
industrial activity (particularly in heavy 
industry), disappointing profits have 
been announced from many companies. 
‘We believe that the recovery prospects 
of some of these companies are not 
reflected in the current share price levels 
and have therefore chosen this time to 
launch Cabot Recovery Trust.’ 

While certain shares selected may 
have reduced or even passed their latest 
dividend (thus lowering their share 
prices to attractive levels), the managers 
have said they intend the estimated 
starting gross yield for the trust to be not 
less than 6 per cent per annum, and the 
overall level of income will be an 
important consideration. 
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expressed in terms of a pension, or as a 
cash fund which is used to purchase a 
pension at the annuity rate ruling at 
retirement, the Scottish Equitable said it 
had to give the subject careful thought. 
It has pointed out that it is giving an 
absolute guarantee that the cash fund 
can be uplifted, without penalty, at 
retirement. It has said that, with the 
deferred annuity method, the commit- 
ment to give the option ‘is meaningless, 
unless the basis of commutation (ie the 
amount of cash per £1 of pension) is 
actually guaranteed’. 


Abbey Equity 
Tops £100 million 


The 12th annual report of the Abbey 
Equity Fund shows an asset value on 
June 26th, 1978 (the end of its year) of 
£86 million. Abbey Life says that market 
movements and additional premium 
since then have raised the total to more 
than £100 million. 

The Equity Fund has become the 
second Abbey Fund to have an asset 
value in excess of £100 million; the first 
was the Abbey Property Fund, now 
standing at £275 million. Abbey Life 
Investment Services now has total funds 
under management of approximately 
£800 million, placing them among the 
largest investment management groups 
in the country. 


For Expatriates 


For expatriates, even those who may not 
be working abroad for a particularly long 
time, Guardian Royal Exchange 
Assurance is offering traditional endow- 
ment and whole life profit-sharing 
policies, and also term assurance or 
family income benefits. These policies 
are written on the Hong Kong branch 
register. Thus they enjoy the security of 
the world-wide Guardian Life Fund, but 
have their own bonus structure. In view 
of the relatively low tax charge, the 
return is considered particularly attrac- 
tive (compared with a UK policy) for a 
longer term policy. 

Premiums may be paid in US dollars, 
Hong Kong dollars, or sterling. The 
office cannot accept premiums in the UK 
or any overseas territory other than 
Hong Kong. A limited premium policy 
can be taken, with regular premiums 
payable for less than the period of 
assurance, so that the policyholder can 
limit the premium-paying term to the 
period for which he expects to be abroad. 
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| Behind every successful business there 
is a good accountant. More than 30,000 i. 
<- of them read The Accountant each week. : 


all 


They are highly professional people who 
are directly concerned with advising 
J their companies on buying, investment ae 
7 and financial decisions of all kinds. ` mi 
To reach this influential readership costs _ 
only £120 for a full page. f 
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Details from: Barbara Miller, Display Advertisement Manager, 
The Accountant, 151 Strand, London WC2 | Tel:.01—836 0832 
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Recipe for 
Recession 


If there is one fear uppermost among the 
doubts and uncertainties currently 
pervading the security markets, it is that 
the Government will trade wage curbs 
for price curbs. One of the planks in the 
platform for those insisting on a continu- 
ing bull market in equities has been the 
forecast of rising industrial earnings 
running into 1979. 

But if the Government is to do a 
prices-for-wages deal with the trade 
unions, the prospect of improving 
industrial earnings is marred. New and 
wider powers for the Price Commission 
to hold back prices in exchange for new 
and wider powers for the trade unions to 
push up wages is a recipe for recession. 

The CBI has been quick to make that 
point in strong terms, but that has done 


nothing to allay City fears that the. 


Government- TUC deal will be on prices- 
for-wages lines. The consequences of 
such a deal would not, of course, be felt 
before a spring General Election. 

The prospect that a deal will be 
arranged for vote-catching purposes is 
inevitably viewed with concern — as the 
disquiet in security markets has shown. 
Uncertainty and doubt can breed on 
themselves at a startling rate. 


Communication Problem 


It is a comparatively new fact of life that 
the gredter the facility for communica- 
tion, the smaller the degree of success in 
communicating. Electronic aids abound, 
and matters of moment are discussed at 
inordinate length in ‘the media’. 

But even in the most presumably 
sophisticated of circles, communication 
becomes completely out of line. 
‘Financial Accountant’ was as aghast as 
the eminent building society general 
manager at a financial press luncheon 
recently to hear a question open with the 
words: ‘Now that you are increasingly 
dependent on the Government. . . .’ 

Building societies may have taken 
the degree of co-operation with the 
Government of the day to a fault, but to 
maintain that the societies ‘are 
dependent on the Government’ is such a 
reversal of the truth as to test belief in 
communication beyond measure. The 
building societies, of course, have com- 
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mitted the unpardonable sin of being 
eminently successful at their job of 
attracting money and lending it. 

They have therefore been accused of 
responsibility for rising house prices and 
anything else in the housing industry. 
Supporters of building societies hope 
that the Government will yet be con- 
vinced that a greater supply of houses 
rather than an artificial restriction of 
money is more calculated to rein back 
prices. 


Death Rattle 
for ‘Supersnake’? 


Whether the money supply is or is not 
under control is a continuing City 
debate. The consensus seems to be that, 
if it is under control now, it will not 
necessarily stay under control for long. 

That, at least, is the view of stock- 
brokers Sheppards, and Chase in their 
latest ‘Gilt Market Conspectus’. “The 


authorities’, they consider, ‘are still in 
control of the money supply thanks to 
National Savings and Certificates of Tax 
Deposits, but their grip could weaken by 
the end of the year’. 

Money supply by then ‘will still be 
growing faster than would be per- 
missible within a successful European 
Monetary System’, the brokers consider. 
For the intended European Monetary - 
System to be successful in its avowed 
objective of stabilizing the EEC 
currencies with respect to each other, its 
prime requirement is not exchange 
intervention but harmonization of 
monetary policy. The Nine, at present, 
are far from such harmony. 

The target UK monetary growth rate 
for stability against the ‘basket’ of 
currencies is certainly more ambitious 
than the brokers expect to see confirmed 
by the Chancellor this month. That leads 
to the conclusion that any ‘supersnake’, 
if set up, will fail. 


Rates and Prices 


Closing prices, Monday, October 30th, 1978 


Bank of England Minimum Lending Rate Money Rates 
Oct. 7. 1977 54% April 11, 1978 .. H% Day to day 8 — 94% Bank Bills 
Oct. 14, 1977 5 % May 5, 1978 83% 7days . 94- 93% 1 month 105% 
Nov. 25. 1977 .. 7 May 12, 1978 9 % Trade Bills 2 months 103-10:% 
Jan. 6. 1978 64% June 8, 1978 10 % | month 1H%  3months 104101% 
, 2 months 114% 6 months lit-lig % 
Finance House Base Rate 3 months 112% 
November Ist, 1978. 10% 
Certificates of Tax Deposit Three Months’ Rates ; 
Local authority deposits 102-11 % 
August 29th, 1978: ny CEP 3 
interest on payment of tax 10% + 1% per annum FE eran n 1041 ig % 
withdrawn Tor- cash 808 terling deposit certificates .. 11 -102% 
Euro-sterling deposits 12 -124 % 
FT Industrial Ordinary Index Euro-dollar deposits 10;-lly % 
October 30th. 1978, 484-4 tei oar rate erR% 
Treasury Bills Foreign Exchanges 
Aug 25 £8-8340% Sept 29 £9-1659% NewYork .. 2-0990 Frankfurt .. 3-6200 
Sept | £9.0466%  Oct6 £9.3451% Montreal 2-4565 Milan . 1654-00 
Sept 8 £8.9271% Oct 13 £9-8507% Amsterdam .. 3-9175 Oslo 9-7775 
Sept 15 £8-8470%  Oct20 .. £9-9599% Brussels 56-8000 Paris 8-3850 
Sept 22 £8-9067%  Oct27 .. £10+2846% Copenhagen 10-0550 Zürich 3-0825 
Gilt-edged 
Consols 4 % 324 Treasury 134% 1997 .. 105% 
Consols 24% .. 20; Treasury 91% 1999 .. “fi .. 80% 
Conversion 34% 34% Treasury 9% 1994 .. oa. “a -» 714 
Funding 34% 99-04 .. os 36+ Treasury 84% 84-86 .. T zii .. 88 
Funding 54% 78-80 .. go ae .. 944 Treasury 84% 87-90 .. "i S .. BI 
Funding 54% 82-84 .. a ig .. 83 Treasury 34% 77-80 .. Ga T -. 934 
Funding 54% 87-91 644 Treasury 34% 79-81 .. 894 
Funding 6% 1993 614 Treasury 5% 86-89 .. ss a4 .. 654 
Funding 64% 85-87 774 Treasury 54% 08-12 .. = a .. 47% 
Treasury 13% 1990 1053 Treasury 24% se e be .. 19% 
Treasury 124% 1993 .. 1015 War Loan 34% ea be ss .. 292 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 90-4 92-1 92-8 93.3 93-7 94-0 94.8 96-7 97.4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 1098 HILO 113-2 115-2 116-9 
1975 119-9 121-9 124.3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158.5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185:7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 [95-7 197-2 198-1 199-4 200-2 
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Accountants and Accountancy | 


Sir, — Like Mr Dewhurst (The Accountant, Cctober 12th), I 
am persuaded of the usefulness of replacemen: cost for asset 
valuation and decision-taking purposes. However, where profit 
measurement is concerned, it may be that we should be less 
enthusiastic in its advocacy. 

Common to most notions of profit is the idea of surplus; that 
is, profit is the excess of wealth at the end of a period over that 
owned at its beginning after due allowance for injections and 
withdrawals of capital have been made. Such a surplus can 
arise from holding goods for a period in which their relative 
value increases. In recent years those who have been fortunate 
enough to purchase stocks of coffee, sugar or oil at an 
appropriate time are well aware of this. 

When prices are stable we experience little difficulty in 
accepting and measuring this phenomenon. If I buy a ton of 
sugar for £100 at the beginning of a year in which there is no 
general inflation and sell it at the end of that year for £400, 
most of us would agree that profit is £300. If, at the time of the 
sale the replacement cost of the sugar to me is £350, my profit 
can be analysed into a holding gain of £250 and a surplus on 
trading of £50. 

When general inflation exists, the analysis becomes more 
complex and requires us to sharpen our definition of profit. We 
must decide on a benchmark from which we will calculate our 
increase in wealth. The two main contenders are real and 
physical capital maintenance. Profit measures based on real 
capital concentrate on the command over goods and services in 
general. No surplus is recognized until the economic purchas- 
ing power that existed at the beginning of the period has been 
maintained. In contrast when the benchmerk of physical 
capital maintenance is used no profit is seen as arising until 
sufficient purchasing power to replace the assets consumed has 
been maintained. 

Thus, if I buy a ton of sugar for £100 at the beginning of a 
year in which the general index of prices moves from 100 to 
200, and sell it at the end of that year for £400 when its 
replacement cost to me is £350, the quantification of profit can 
proceed as follows: 








Real capital 
maintenance 
£ 
Wealth at the end of the period (Sales revenue) 400 
Less Opening wealth re-expressed in end year £s 
200 
100 x — 
£ 100 200 
Profit for the period £200 
Physical 
capital 
maintenance 
£ 
Wealth at the end of the period (Sales revenue) 400 
Less Replacement cost of 1 ton of sugar 350 
Profit for the period £50 


meamea 
foetal 


Because profit is a creature of definition, we cannot say that 
one of these approaches is right and the other wrong. We must 
choose between them by some pragmatic test, such as their 
usefulness. 

It can be argued that, by this test, the real capital 
maintenance concept is to be preferred. It concentrates atten- 
tion on what should surely concern us (our general economic 
well-being) and alerts us to the very real dangers inherent in 
using physical magnitudes. We can see how this is so if we 
analyse the £150 difference between our two measures. We 
have been skilful (or lucky) in deciding to hold this commodity. 
We have made a real holding gain of £150 in that the replace- 
ment cost of our commodity is higher by this amount than it 
would have been had its value but kept pace with the general 
inflation. We have also made an operating gain of £50 from 
trading. Our analysis runs: 


i i 


£ 

Sales 400 

Less Replacement cost of goods sold 350 
Operating profit — 50 
= Physical capital maintenance profit. 
Replacement cost of goods sold 350 

Less Purchasing power invested therein 

200 
£100 x T 200 

Real holding gain — 150 
Total profit £200 


= Real capital maintenance profit. 


The physical capital maintenance concept thus tells but part 
of the story. Its strong point is that it correctly indicates the 
departure of wealth, in that it offsets against sales revenue the 
replacement cost of the goods sold. Its great weakness is that it 
fails to signal the arrival of wealth. Its non-recognition of the 
real holding gain blinds us to the success attributable to wise 
purchasing and, at the same time disguises as an expense what 
is really an appropriation. For if we do replace the ton of sugar 
we must surely be investing an extra £150 of closing £s in the 
business. The fact that the physical size of the business will 
remain constant (1 ton of sugar) is irrelevant. It will be a bigger 
economic entity. 

This reasoning casts some doubt on Mr Dewhurst’s analysis 
which, in part, runs: ‘Since this replacement point is so crucial, 
at the risk of boring the reader the question is put once again 
by way of this simple example: At the start of a year a business 
has one unit of stock which cost £60. At the end of the year this 
unit is sold for £70 and on the same day an identical unit is 
purchased for £70. No other trading or operating takes place. 
What is the profit? Historical cost argues for £10. Common 
sense says it surely must be nil, and replacement cost account- 
ing concurs. Hyde too, says historical is wrong; indeed this 
was the point of the Hyde adjustment.’ Profit, by the test of 
real capital maintenance, is only nil if no real holding gains or 
losses have arisen. 

It may thus be nearer the truth to say that accountants 
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recognize only too well the effects that inflation has on 
accounting and realize that it is a subject fraught with com- 
plexity. In particular they suspect that any approach which 
fails to distinguish clearly the separate issues of asset valuation 
(where CCA has a useful contribution to make) and income 
measurement (where CPP points in a sensible direction) is 
undeserving of wholehearted support. 


Yours faithfully, 
E. A. FRENCH, 
Professor of Accountancy, 
UNIVERSITY COLLEGE, CARDIFF. 


Dividend Counterfoils 


SIR, — It may help your correspondent Mrs Gilvray Adamson 
and others, in her plea for standardized forms of dividend 
warrants, to know that there is a British Standard (BS 3723) 
providing exactly for this. 


With acknowledgements to that most useful publication, 


easy reference may be made to this in The Chartered 
Secretaries Manual of Company Secretarial Practice, 
Appendix 4. 

Yours faithfully, 


Reading, Berks. P. A. H. BAILY, FCA. 


Obsolete Forms 


SIR, — I would be interested to know if other practitioners find 
that the changing of forms by government departments is 
occasioning large stocks of forms that are now obsolete. 

In the present instance I am speaking of what appears to be 
the now extinct form: 9A, of which I have a considerable 
number. If I understand correctly from the Registrar of Com- 
panies that form 9B now has to be submitted in respect of 
changes of secretaries and directors of a company, it would 
surely seem incumbent upon such government departments to 
issue such forms instead of expecting accountants and 
solicitors to purchase them from law stationers who are some- 
what few and far between throughout the country. 

Furthermore, human beings being what they are, some shop 
assistants in the aforesaid law stationers are apt to become a 
little pedantic over changes of government forms, which does 
nothing to improve friendly relations. 


Yours faithfully, 


WALTER D. CATTERMOLE, FAIA. 
Shoreham-by-Sea, Sussex. 


Tankers at the Bottom 


SIR, — In the issue of July 20th, you were good enough to. 
publish my letter under the heading ‘Sinking Tanker Market’. 
Your article under that heading in June 8th issue had coincided 
with the Amoco Cadiz disaster and the stranded tanker Eleni V 
off Norfolk. 

Now, in what I trust is a coincidence, we have the Christos 
Bitas floundering about in the Irish Sea. 

Obviously the market for sinking tankers is still operating, 
and will do so until the tankers are at the bottom ... of some 
sea or other. : 


Yours truly, 


Rolvenden Layne, Kent. EDWARD H. STANFORD. 
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Capital Maintenance Adjustment 


SIR, — I wish to take issue with the writer of ‘Distillers’ 
Pounds’ (The Accountant, August 31st). Fortunately for me, he 
did include some of the remarks of the chairman of The 
Distillers Company on current cost accounting. They con- 
stitute the sanest comments on so-called ‘inflation accounting’ 
which I have as yet seen in a company report. The system 
described is often referred to as ‘relative price change current 
cost current cost accounting’ and it is the only system which 
consistently makes sense if profit is viewed as the improvement 
in well-off-ness which has occurred during the accounting 
period. The adjustments required to CCA (as usually 
expounded) are simple and may be summarized as follows: 


Current cost operating profit XXX 

Add Revaluation surplus (the 
increment in revaluation reserves 
for the period) 

Deduct Capital maintenance 
adjustment (opening owners’ 
equity x % change in the value 
of the monetary unit) 

Your writer apparently fails to appreciate the objective of 
what I have called (following Professor Chambers) the capital 
maintenance adjustment, and this in spite of the quoted state- 
ment by the chairman that “The fact that a ‘‘change in the 
value of the £” can only be defined in an artificial and generalized 
way does not seem to be sufficient reason for avoiding the 
problem of accounting for its effect.” The writer asks ‘what 
change in the value of what £? and suggests that the options 
include ‘the Retail Prices Index (which is hardly the £ in which 
The Distillers Company operates)’, and ‘the £ related to whisky 
bonded storage costs’, and its trade-weighted index in the 
foreign exchange market’. 

Of these, only the Retail Prices Index can lay any claim to 
providing evidence of the change in the value of the £. To 
suggest the use of the £ related to whisky bonded storage costs 
or a trade-weighted index indicates a confusion of specific and 
general price changes. In a relative price change system, the 
effects of specific price changes on operations have already 
been included in the adjustments to cost of goods sold and 
depreciation, and the amounts included in the revaluation 
surplus are the specific price changes themselves. 

The task of the capital maintenance adjustment is, in a 
single entry, to introduce the net effects of the change in the 
value of the monetary unit so that the profit or loss is reported 
in real terms, terms which are comparable between different 
firms and different industries within the one country. For such 
a task there can be only one £ which is appropriate, and while 
the Retail Prices Index or the Gross Domestic Product Implicit 
Deflator may have their deficiencies, the use of either by a/l 
UK companies would be vastly superior to the alternative of 
completely ignoring the changes in the value of the monetary 


unit. Yours faithfully, 
C. J. WARRELL, 
Senior Lecturer, Department of Accounting, 
Parkville, Victoria. UNIVERSITY OF MELBOURNE. 
[Our City Editor replies: The objective is fully appreciated, but the 
means of reaching it will always be the subject of argument. If for 
capital maintenance adjustment there is one £ appropriate to 
different firms and different industries, then by all means let it be 
applied; but not everyone will be convinced that the Retail Price 
Index or the Gross Domestic Product Implicit Deflator, or anything 
else, is better than nothing. | 


XXX 


XXX 
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Special Features for 1979 


The Woman Executive January 25 
Working Abroad February 22 
The Restless City March 22 
The Far East April 26 
Personal Savings May 24 
Foreign Exchange Market June 28 


An editorial synopsis for each special feature will be 
available on request six weeks before publication date. 


"July 26 


Computers 

Business Efficiency ‘August 23 

Jobs in Accountancy September 27 

Insurance for Business October 25 

Valuations — shares, property, 
stocktaking, machinery ` November 29 


PROFESSIONAL PEOPLE READ THE ACCOUNTANT: 
SHREWD PEOPLE ADVERTISE IN IT 


Details from: 
Barbara Miller, Gee & Co (Publishers) Ltd a 
151 Strand, London WC2R 1JJ. Tel: 01-836 0832 _ : 


Principles of 
Management Accounting 


Written with the specific purpose of placing 
management accounting in a descriptive, practical 
setting, this book is directed at all students of 
accounting as well as executives who seek a 
readable view of the subject. The author, Bernard 
Brooks, FCMA, succeeds in setting out clearly the 
principles of management accounting in both the 
work and examination situation. 

All the accounting procedures are covered, including 
control accounts, periodic and product accounts, 
costing methods, and budgetary control. There are 
many examples and illustrations. 


£4-25 including postage UK and Overseas. 


GEE & CO (PUBLISHERS) LTD 
151 STRAND 
LONDON WC2R 1JJ 
Telephone 01-836 0832 
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Association of 
Cost and 
Executive: 

Accountants 


Examinations are held half-yearly in 
June and December — 
FCEA (FELLOW) | 
ACEA (ASSOCIATE) . 


Members are entitled to designate as 
‘Incorporated Executive Accountant’ 


Applicants should send full details 
of their age, qualifications and 
experience to: 

The Secretary-General 


The Association of Cost & 
Executive Accountants Ltd 
(by guarantee) . . 
Talisman House, 330 Holloway Road 
London N7 6NJ 
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STUDENT ROUNDABOUT 


‘Write-in’ Advocated 
for PEII Results 


Norman Eley, CASSL Chairman, has 
sent ‘Roundabout’ a vigorous response 
to the ACASS President’s suggestion — 
see last week’s issue — that students 
should complain about the PEII results: 

Fran Harpers suggestion that 
students ought to complain noisily about 
the exzm results is a welcome indication 
that she is something more than com- 
placent on at least one important student 
issue. , 

Indeed, I wholeheartedly agree that it 
is well beyond time for students’ 
societies to. reflect the true depth of 
feeling of their members concerning 
these criminal pass rates. Until now, the 
Institute’s pathetic attempts to cover up 
the rates using highly dubious candidate 
groups (first-time UK graduates with 
first-class honours from Oxford 
University, one leg, a broken nose and a 
latent interest in the effects of sunspots 
on the blue feathered Zambian 
goldhawk) have so far been met with 
rather limited, half-hearted objection. 
Whatever happened to the full-blooded 
Opposition to all things unfair of David 
Mashiter’s day? 

Yes, it is time to let the Institute know 
that they cannot expect to get away with 
these intolerable results much longer. 
Either they have to face the fact that the 
standards of their examinations are too 
high or, infinitely preferably, that their 
system of training is not adequate to 
cope with their own examinations. 

It is simply not acceptable consistently 
to fail the vast majority of the candidates 
sitting the final examination after three 
or perhaps four years’ experience in the 
profession. It is simply not acceptable 
that so many people should be discarded 


MAKE SURE OF YOUR C.A. EXAMS 


as waste. It is simply not acceptable that 
the Institute should deny the extent of 
the problem and deny even that they 
have any obligation to ensure that train- 
ing is adequate. 

But Fran Harper is right when she 
says that student leaders complaining 
alone will have no effect. It is all too easy 
for the Institute to dismiss student 
leaders as unrepresentative of the whole. 
What we need is a concerted co- 
ordinated campaign — which ought to be 


organized by ACASS — which would 


provide the medium through which 
ordinary members could communicate 
their dissatisfaction. We need a mass 
write-in campaign, a programme of mass 
meetings and consideration of other 
forms of more direct action which will 
make the Institute sit up and listen. 

I call upon Fran Harper and the 
ACASS Executive through your columns 
to instigate such a campaign; to give the 
kind of lead that they ought to be giving 
and to have been giving for the last six 
months. If they do that, they may yet 
find that their year in office has not been 
wasted. 


ACASS APPOINTS 
TWO SECRETARIES 


ACASS has announced the appointment 
of two acting Secretaries: Judi Geisler 
(Executive Secretary), and Bob Johnson 
(Council Secretary). The duties have 
been split between them for reasons of 
convenience at this time of the year, until 
the election of a new Secretary next 
March. 

This appointment follows the resigna- 
tion of Norman Eley (‘Roundabout’, 


‘Edwards will be at the 


October 12th), who has been ACASS 
Secretary since March. He has, 
unfortunately, been unable to combine 
the roles of CASSL Chairman and 
ACASS Secretary due to the amount of 
work involved by both. 

The ACASS Executive is very grateful 
to Judi and Bob, and to their firms; Judi 
is with Touche Ross (Manchester), and 
Bob with Deloitte’s (Nottingham). 


CASSL PARIS VISIT 


There are still a few places left for the 
CASSL visit to Paris from November 
8th to 10th. The cost of the trip — £26 — 
includes two nights in a ‘medium-grade’ 
hotel with breakfast; travel will be by 
plane and coach. Applications should be 
made as soon as possible to CASSL, 43 
London Wall, London EC2 (01-628 
4527). 

The Society is holding a games 
evening in the bar on November 7th, 
starting at 6.30 pm. Organized by Ken 
Davies, games include bridge, cribbage, 
backgammon and chess. 


TAXATION LECTURES 


Last week the first of a series of Student 
Accountant evening lectures on taxation 
was held in London. Students from 
three accountancy bodies at an early 
stage in their studies responded 
enthusiastically to the teaching talents of 
Mr Stephen Edwards, ACA, ATII. 

In the Council Chamber and training 
centre of the Chartered Insurance 
Institute near the Guildhall, those 
present learned of possible exam topics 
and the way that such questions should 
be tackled. 

For students at the final stage of their 
professional exams, there will be two 
further taxation lectures on the evenings 
of November 22nd and 23rd. Again, Mr 
Chartered 
Insurance Institute, 20 Aldermanbury, 
London EC2. Proceedings start at 6 pm 
and finish at 8 pm; light refreshments 
will be served. The fee for both evenings 
is £6, and applications should be 
addressed to Student Accountant 
(Lectures), 151 Strand, London WC2. 


| 


You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years ries and Administrators, Institute of Taxation and 
of correspondence tuition has produced over for other specialised professional qualifications. | Marketing, ete. 


The Rapid Results College, Dept AHG Tuition House, London SW19 4DS 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) 


300,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 


Send today for our FREE 100-page book 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
Banking, Law, Local Government, Management, 
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NOTICE BOARD 


PROFESSIONAL NOTICES 


Shipley Blackburn, Chartered Account- 
ants of Regent Street, London, announce 
that Mr Michael Moore has been 
admitted as a partner with effect from 
November Ist, 1978. 


Temple Gothard & Co and Maw Ellis 
Warne & Co, have commenced practis- 
ing under the style of Maw Temple 
Gothard, Chartered Accountants, Union 
Bank Buildings, PO Box 1984, Dubai, 
UAE. Mr G. N. R. Hodges, ACA, is the 
resident partner in Dubai. 

Thomson McLintock & Co announce 
that, with effect from October ist, 1978, 
Mr G. C. B. Kellagher, FCA, a partner in 
the London firm, has transferred to the 
Exeter office. He will continue part-time 
in the London office for a transitional 
period. 


Sarum Management Services of 
Trackway Cottages, South Western 
Terrace, Yeovil, Somerset BA20 1NB 
(Mr J. G. Watts, FCA) have been 
accepted on to the register of Manage- 
ment Consultancy Organisations of the 
Institute of Chartered Accountants in 
England and Wales. 


APPOINTMENTS 


Mr Mervyn Bowley, IPFA, first deputy 
county treasurer of Cheshire CC, is to 
retire at the end of December. 


Mr Jan Buck, FCA, previously of 


Express Newspapers, has joined Heron 
Homesteads with effect from September 
25th, as finance director designate. 


Mr Paul Cammies, IPFA, an assistant 
borough Treasurer at Southwark since 
1975, has been appointed deputy 
borough treasurer. 


Mr David Clark, IPFA, assistant county 
treasurer, Tyne and Wear, has joined the 
Newcastle office of Coopers and 
Lybrand, where he will be engaged in 
public sector assignments. Mr Clark is a 
member of the Administrative and 
Business Studies Faculty Board at New 
College, Durham. 

Mr Vyvyan Cornwell, MC, MA, FCA, 
has been appointed a director of the 
Bristol Evening Post. 


Mr Peter R. Dixon, ACA, has been 
admitted to the partnership of Hartnell, 





Taylor & Cook, surveyors and estate 
agents, aS partner in charge of finance 
and administration. 


Mr William J. Kennedy, ACCA, ACIS, 
assistant chief finance officer of the 
South of Scotland Electricity Board, 
becomes chief financial officer. 
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Mr J. K. Lardner 


Mr'N. J. Kennedy 


Mr John K. Lardner, FCCA, MBIM, 
formerly chief financial officer of the 
SSEB is to take up the post of chief com- 
mercial officer. 


Mr John Pennells, ACA, previously 
international accountant of Telex Inter- 
national, becomes financial director of 
Memorex UK. 


Mr Clive Steiner, FCA, formerly 
finance director of Pullmaflex Inter- 
national, has been appointed a principal 
partner in Clive Steiner and Associates. 


Mr Michael Whittaker, IPFA, chief 
aud:t assistant, Alyn and- Deeside DC, 
becomes assistant treasurer (audit) of 
Birmingham Area Health Authority 
(Teaching). 


OBITUARY 
Frank Hiley 


We announce with regret the death of 
Mr Frank Hiley, OBE, BA(Admin), IPFA, 
who retired earlier this year as director 
of anance with Aycliffe and Peterlee 
Development Corporation after more 
than 20 years’ service in that capacity. 

Mr Hiley, who was well known for his 
work in the new town movement, had 


been a member of the Chartered 
Institute of Public Finance and 
Accountancy since 1948. He was 


awerded the OBE in the 1975 Birthday 
Honours. 


Arthur Francis Kearns 


Mr A. F. Kearns, FCA, a partner in 
Carter, Chaloner & Kearns, died peace- 
fully on Tuesday, October 24th. 
Admitted as a chartered accountant and 
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as a partner in the firm in 1920, after 
distinguished service in the First World 
War, he remained an active partner until 
shortly before his death. 

The surviving partners and their con- 
sultant Mr F. L. Prusmann, FCA, express 
their regret at the passing of a man of 
great personal and professional integrity 
and kindness. 


THE INSTITUTE OF CHARTERED 
ACCOUNTANTS IN ENGLAND 
AND WALES 


Admission to Fellowship 


Associates of the ICAEW who were 
admitted in 1968 and who have com- 
pleted ten years’ membership will 
automatically become fellows on January 
ist, 1979, under the provisions of clause 
6 of the Supplemental Charter (which 
ceases to apply after that date). 

Associates who were admitted 
between January 1st, 1969, and Decem- 
ber 31st, 1973, and who have completed 
five years’ membership will, under the 
provisions of clause 7 of the Supplemental 
Charter now coming into effect, also 
automatically become fellows on January 
ist, 1979. 

No action is required by members who 
fall within these categories, and each will 
receive a certificate of fellowship during 
January 1979. 


EXETER AND DISTRICT CAs 
Younger Members Group 


The Younger Members Group of the 
Exeter and District Society of Chartered 
Accountants held its inaugural meeting 
at the Mercury Motor Inn, Kennford, 
Exeter, on October 11th. Another 
meeting has been arranged for Novem- 
ber 15th, at 5 pm at the same venue. 

Further inquiries should be addressed 
to C. Rupp, 50 The Terrace, Torquay, 
Devon. 


CENTRAL LONDON ‘SMALL 
PRACTITIONERS’ PROGRAMME 


Meetings of the London Chartered 
Accountants’ Central London Small 
Practitioners Group will be held from 6 
pm to 8 pm on the dates given below, at 
Metropolis House, 39-45 Tottenham 
Court Road, London WIP OJL, by’ 
courtesy of Messrs Josolyne Layton- 
Bennett & Co. 

On November 15th, Mr Philip 
Hardman will speak on ‘Pitfalls of the 
small practitioner’; December 14th, 
Messrs Peter Dallow and Ken Jeffries on 


623 


‘The future of the small practitioner’; 
and January 18th, 1979, Mr Alan Lewis 
on ‘Lloyd’s underwriting’. 


Meetings have been arranged 


thereafter at approximately monthly- 


intervals until June 1979. Further details 
are available from the Secretary, Mr M. 
B. Silverman, FCA, Mercers Bryant, 21 
Devonshire Street, London WIN 2DA. 


NEW ICAEW COURSES — 


Two courses, on ‘Computers and 


Accounting’ and ‘Computer Auditing’, — 


respectively, have now been ‘packaged’ 
and will be presented in tandem from 
November 14th to 17th at the Bedford 
Hotel, Brighton. — l 

‘Computers and ` kanio runs 
from 10.45 to 18.30 on November 14th, 


and covers the DP Cycle, manual and 


computer-based sales, major items of 


equipment and a range of computer - 


installations. The ‘Computer Auditing’ 
coursè runs from 9 on November 
15th to 12.30 on the 17th, and deals with 
the audit of computer þased systems. 
The courses are available as packages for 


hire or purchase for in-house or other 


training. 

The VAT-inclusive fee is £41-04 for 
‘Computers and Accounting’, 
£194.40 for ‘Computer Auditing’. Both 
packages are available for purchase at 
£267.84 and £864 respectively. 

The Institute will also be presenting a 
one-day course on ‘Practice Profitability’, 
on November 7th, at the Midland Hotel, 
Birmingham, and in Leeds at the 
Windmill Hotel on November ‘14th, 
under the direction of Mr M. J. Groom, 
“FCA. The VAT-inclusive fee for this 
course is £60-48. 

Applications should be sent to the 
Courses Department, PO Box 433, 
Chartered Accourtants’ Hall, eee 
Place, London EC2P w 
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and 


CHANGE OF SPEAKER FOR 
LSCA LUNCHEON 


Because of unforeseen circumstances, Mr 
Michael Pocock, CBE, will be unable to 
speak at the luncheon to be held by the 
London Society of Chartered 
Accountants on Wednesday, November 
22nd, 1978, at the Connaught Rooms. 
The guest speaker will now be Mr 
Geoffrey Chandler, CBE, director géneral 
of the National Economic Development 
Office and a member of the. NEDC and 
the British Overseas ‘Trade Advisory 
Council. 

Tickets for the luncheon are available 
from the Society, 38 Finsbury Square, 
London EC2A 1PX, price £8- 10 inclu- 
sive of VAT.. 


ASSOCIATION OF 
INTERNATIONAL ACCOUNTANTS 


New Officers Elected 
At a meeting of the Council of the 


Association of International Accountants 
held recently, the following officers were 


appointed for the year 1978—79: Chair- 


man, Mr F. B. C. Chance, FAIA, FCIS; 
Vice-Chairman, Mr J. R. A. Turnbull, 
FAIA, FSCA; ‘Treasurer, Mr R. R. 
Bedford, FCIS, FAIA. 


MANCHESTER ACCOUNTANTS’ 
FORTHCOMING MEETINGS: 


Three lecture meetings have been 
arranged by the Manchester Society of 
Chartered Accountants. Two of these are 


on the theme of ‘Expanding - into. 


Europe’: ‘Strategy and organization — 
finance’, on November 7th, and taxation 
aspects on November 21st. 

On December 7th there will be a 
lecture meeting entitled ‘Company tax 
planning’. The fee for each meeting is 
£12-96 (students half price) including 
VAT and buffet meal. 


‘All meetings will be held at the Renold 
Theatre, UMIST, Sackville Street, 
Manchester. Inquiries and applications 
should be addressed to MSCA at Ship 
Canal House, King Street, Manchester 


M2 2 AD. (061-832 8843/4). 


CHARTERED ACCOUNTANTS’ 
HOCKEY CLUB 
Chartered Accountants 4 
Chartered Surveyors 0 
With temperatures in the middle 70s the 
CAs took on Surveyors, who fielded only 
10 men, at the superb Bank of England 
ground in Roehampton, and opened the 

score almost immediately. . 
The game then settled into a hard and 


even struggle which produced no further 


goals before half-time, though Surveyors 
shot wide from close range when the 
CAs goalkeeper was well out of his 
ground. 

` Almost immediately after the resump- 
tion of play the CAs scored another 
quick goal. The Surveyor forwards 
produced some thrusting play but were 
always deflected by a vigilant defence in 
which Crosbie was everywhere and Carr 


_ produced some highly successful tackl- 


ing. Sustained pressure from the CAs led 


` to two further goals. 


Goal scorers’ were M. Thomas (2), 
G. Hall and S. Mason. 
CAs: C. Titman, M. Conyers, R. Gx 


-M. Eveleigh, J. Crosbie, J. M. Blanford, 


S. Mason, J. Tapp, M. Thomas, G. Hall, 
N. Hilton. l 
Umpire: J. Mills. 


NEW PREMISES FOR ACEA 


The Association of Cost and Executive 
Accountants, formerly of Hermitage 
Road, London N4, has moved its head 
office to Talisman House, 330 Holloway 
Road, London N7 6JN (01-609 4195). 
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War of Words 


In the continuing Sime Darby/Turquand Youngs dispute, the events of the 
past week have created a situation which is surely without recent parallel. 
It is now abundantly clear that neither party can hope to derive the slightest 
satisfaction from whatever the outcome of the company’s forthcoming general 
meeting may. be. 

Sime Darby may not have been alone in their criticism of Turquands for 
publicizing their own position generally, several weeks in advance of the 
exercise of their statutory right to make written representations to the 
shareholders. The company could have earned respect for its decision to 
withhold its own comments until after the auditors’ statutory representations 
had been made. Now that both documents are available (together with a 
further commentary from Sime Darby chairman Mr Tan Siew Sin) the tone 
of the company’s response leaves shareholders in the unenviable situation of 
having to adjudicate upon a situation of arm’s-length hostility, openly 
expressed. 

If ‘Turquands were initially at fault in the manner of presenting their case, 
it is surely the very height of impropriety for Sime Darby to state publicly 
(a) that Turquands’ audit role in the immediate ‘pre-Pinder’ period is under 
investigation by the Singapore Society of Accountants; (b) that the company 
may have a right of action against ‘Turquands for negligence and breach of a 
statutory duty over this period; and (c) that the board is considering whether 
to bring ‘Turquands’ conduct officially to notice of the ICAEW. ‘Disclosures’ 
of this kind seem to us to reflect the technique of the political smear. When 
and if these admittedly grave matters pass from the stage of investigation 
and consideration to that of action, the appropriate bodies may safely be left 
to pronounce upon them; unless and until that point is reached, to say only 
that certain issues are under consideration proves nothing, and is directly 
prejudicial to the matter in hand. 

The Accountant wishes to avoid any semblance of a partisan attitude over 
the intrinsic merits of either party’s case. We express no opinion on whether, 
for instance, Sime Darby have been entirely logical or accurate in their 
assessment of the respective strengths of Turquand Youngs and Price 
Waterhouse; or whether Turquands have in fact (as Sime Darby’s board 
circular alleges) elevated to the status of ‘reasons’ two matters selected from a 
more wide-ranging discussion, and have abused confidential information for 
that purpose. Both parties are plainly convinced of the strength of their 
respective positions, beyond possibility of compromise, and have asserted 
their views in a manner which must render further partisanship wholly 
superfluous. ` | 

It is this aspect of the matter which we must deplore. Sime Darby, in 
recovering from the damage done to its name and resources by the Pinder - 
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‘episode, has achieved some significant 
success in developing and enlarging its 
position in one of the major growth 
areas of the world. Turquand Youngs is a 
substantial accountancy practice of 
international status, which incidentally 
preserves one of the profession’s oldest 
and most honoured names. 

If anything were needed to point the 
moral that what has to be done may 
sometimes be of less importance than 
how it is done, it is surely the tragedy of 
seeing two such distinguished organiza- 


tions in the context of what must appear 
to many laymen as a squalid slanging 
match, which can do nothing but harm 
to the cause of relationships between 
directors and auditors generally, and to 
the accountancy profession ‘as a whole. 
The auditors’ right 


edged tool and far from an enqualthed 
asset.’ 

The matter in hand, it will bear 
repeating in view of the war of words 
which has been waged over it, is 


Y: 


of written 
representation emerges, in short, as an. 


č 


essentially the very simple issue of 


which of two well-known and inter- 


nationally established accounting 
practices is better placed to offer 
professional services to a group of Sime 
Darby’s developing size and geogra- 


`phical location. On this point it would be 


presumptuous for The Accountant to 
offer any opinion. The decision is one to 
be taken by Sime Darby shareholders, 
who now have before them all that can 
usefully be said — and, we are tempted to 
add, a great deal more besides. 





Companies Bill 1978 


The expected Companies Bill, which 
duly made its appearance last week 
within some 36 hours of the Queen’s 
Speech, falls broadly into three major 
sections. The first of these comprises the 
clauses necessary to adopt the EEC 
Second Directive on company law, with 
particular reference to the classification 
of public and private companies and the 
issue and maintenance of share capital; 
the second is the 


requirements to act with the utmost 
good faith and to have regard to the 
interests of a company’s employees as 
well as of its members, foreshadowed in 
earlier White Papers. 

The third section — clauses 57 to 63 of 
the Bill — relates to the subject of insider 
dealing which has featured: so Areuy in 
recent weeks. 

"To deal with the last first, this part of 
the Bill adopts the six months’ time-lag 
provisions of the earlier 1973. Bill; 
applies its sanctions to private dealings 
other than on a recognized stock 

exchange, as well as to quoted securities; 
and provides for the appointment of in- 
spectors ‘if it appears to the Secretary of 
State that there are circumstances 


suggesting that there may have been a` 


contravention of [the relevant sections|’. 
' Clause 57 of the Bill includes a necessary 
saving for acts done in good faith in the 
course of the duties of a liquidator, 
receiver or trustee in bankruptcy, and 
another saving for acts done ‘otherwise 
than with a view to the making of a 
profit or the avoidance of a loss’ — a 
potential loophole which may be 
suspected of ‘presenting problems of 
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codification of . 
directors’ duties, including the specific — 


definition and proof. The proposed 


-penalties for insider dealing (proceedings 
for which may be brought, in England 


and, Wales, only by. the Secretary of 
State, or by or with the consent of the 
Director of Public Prosecutions) are a 


maximum of two years’ imprisonment, 


alternatively or additionally to a fine; 
coupled with the same rights of. rescis- 
sion, to the injured party, as are available 
in cases of fraudulent misrepresentation. 

Part I..of.the Bill (classification and 
registration of companies) is a reversal of 
previous UK practice.in that, whereas at 
the moment any company not satisfying 
the conditions for a private company. is 


‘company’ (abbreviated, 


. automatically a public company, in 


future any company that is not a public 


_ company will be a private company. The 


minimum number of subscribers 


‘necessary to form a public company is 


reduced from the figure of seven (first 
introduced in 1862) to two; and, as 
anticipated, the suffix ‘public limited 
if desired, to 
‘Plc’) replaces the familiar ‘Ltd’, which is 
retained for private companies. (The 
corresponding options for companies 
registered in Wales, appear in the Bill as 
‘Cee’ and ‘Cyf’,) - 

A public company must have and 
maintain’ a capital of ‘the minimum 
statutory amount’ — proposed to be 
£50,000, though subject to review by 
order of the Secretary of State; and strict 
rules are imposed on the subscription 


and payment for share capital. In 





Speakers at a recent ICAEW pe Aree on “Audit PE E included the - 
-Rt Hon the Earl of Cromer, a former Governor of the Bank of England (feft); and 


the Hon Philip Loomis, Jr, of the US Securities and Exchange Commission. 
It is hoped to feature the substance of some of the conference papers in a future 


_ issue. of The Accountant. 
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particular, whereas shares may be 
allotted in purchase of such intangible 
assets as goodwill and ‘know-how’, it 
will not be lawful for public companies in 
future to issue shares in consideration 
for work to be performed in the future. 

Also included in the Bill are some sig- 
nificant extensions of the present role of 
auditors and audit reports. An 
‘unqualified’ audit report is mentioned in 
the Bill as a prerequisite of a private 
company being allowed to re-register as 
public, or (unless the auditors have con- 
firmed that any qualification is not 
material for this purpose) of any 
company being allowed to make a 
distribution to its members. 

Quite irrespective of the continuing 
debate over the significance of 
references, in the audit report, to 
possible departures from standard 
accounting practice, these proposals can 
hardly fail to increase the already grave 
pressures on auditors in particular situa- 
tions. Further, the report of ‘an 
independent person . . . qualified at the 
time of the report to be appointed or 
continue to be auditor of the company’ 
will be required in support of an issue of 
shares in payment for ‘non-cash assets’. 

In the area of directors’ duties, clause 
54 of the Bil would require every 
director, within 28 days of his appoint- 
ment as such, to disclose in writing to 
the company ‘the name of every person 


who he knows is connected with him’ —- 


and the ensuing clause 55 defines con- 
nected persons as including that 
director’s spouse, child or step-child. 
The Institute of Directors has already 
observed of this provision, apropos 
illegitimate children, that ‘We believe 
that deliberate attempts to contravene 
this section would be rare, but its poten- 
tial for unnecessary embarrassment and 
consequent family disruption is consider- 
able. It should be sufficient for a director 
to declare that all his connections have 
been disclosed without going into 
details’. 

Among a number of miscellaneous 
provisions, clause 64 includes specific 
power for companies to make provision 
for past and present employees in the 
event of cessation of the whole or part of 
the undertaking (thus overruling the 
decision in Parke v. Daily News, |1962] 
Ch 927); while paragraph 30 of Schedule 
3 takes up the point (of references in 
audit reports to the several Companies 
Acts) foreshadowed in the Registrar of 
Companies’ letter published in The 
Accountant of October 5th, page 448. 
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Representing the accountant at a mock interview recently staged by Thames 








Polytechnic to. demonstrate the Revenue technique of accounts examination in 
depth, the Editor of Taxation, Mr K. R. Tingley, FCCA, FTII (/eft), seems to be 
feeling some anxiety — as also does his client, played by Mr R. A. J. Bowman, 
FCCA, FTI. The examining Inspector (back to camera), is Mr R. Harvey, Inspector 


of Taxes, Higher Grade.. 


Mr Tingley pointed out that, while such interviews might simplify the work of 
the Inland Revenue, they involved the taxpayer in extra costs which were not 


allowable for tax purposes. 


Risk of Government Regulation? 


Government regulation of the profession 
in the ‘so-called’ public interest could 
follow criticism of the independence of 
auditors, ICAEW President Mr Eric 
Sayers, FCA, JDipMA, warned last week’s 
annual dinner of the South Eastern 
Society of Chartered Accountants. 
In the United States, the Securities 
and Exchange Commission wielded 
considerable powers in regulating 
auditing activities, and there were 
increasing pressures for the American 
government to introduce legislation 
which would establish a quasi- 
government body to both regulate and 
discipline the US profession. 

‘There would be similar interference 
in the UK unless we raise our standards 
of: conduct, performance, independence 
and disciplinary measures’, said the Pre- 
sident. ‘If our problems were tackled as a 
united profession, they could be solved, 
and we could continue to manage our 
own affairs’. : 

Introduction of the Grenside joint 
disciplinary scheme |The Accountant, 
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May 18th} would involve some sig- 
nificant changes. It was vital that the, 
changes were approved by a convincing 
margin when the time came for a vote on 
the proposals. All too often, declared 
Mr Sayers, there was a minority 
who habitually voted against Council 
and were capable of frustrating good 
intentions. 

Apathy by members on so important 
an issue should not be the order of the 
day. He appealed to members to support 
the Council in its endeavours, thus 
demonstrating to the public and the 
critics that the Institute was prepared to 
take steps to maintain its high standard 
of performance and conduct. 

The toast had been proposed by Mr 
Paul Dean, MP for North Somerset, who 
said that much was heard about declin- 
ing standards, lack of integrity and poor 
workmanship. Far too many became so 
obsessed with the bad that they failed to 
recognize the good — of which there was 
far more than was generally realized. 
The Institute’s high standard of quality 
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and integrity was but one example of 
how much its members contributed to 
society and the nation as a whole. Few 
countries could claim standards as high 
as those which existed in the UK’s 
accounting and other professions. 

The Society’s President, Mr P. R. 
Goulder, FCA, proposed the toast of the 
guests, to which Mr A. Mclsaac, In- 
spector of ‘Taxes, Guildford No 1 
District, replied. 


Accountant MP | 
to Retire 


Iil-health has forced the resignation from 
Parliament of the Rt Hon John Davies, 
MBE, FCA, JDipMA, ‘Shadow’ Foreign 
Secretary and Conservative MP for 
Knutsford (Cheshire) since 1970. He was 
taken ill at last month’s Conservative 
Party conference, and subsequently 
underwent a brain operation. 

Mr Davies, a former Director-General 
of the Confederation of British Industry, 
qualified as a chartered accountant in 
1939. His application for the Manor of 
Northstead — one of the traditional 
‘offices of profit under the Crown’ — 
creates a by-election vacancy at 
Knutsford, where his majority at the 
1974 general election was 10,426. 


More Managers 
Test their Skills 


A doubled first prize and unprecedented 
rewards for the losing finalists are 
perhaps responsible for a record entry in 
the 1979 United Kingdom national 
management game championships (The 
Accountant, October 5th). 

With only a few days left before the 
closing date, entries seem likely to top 
the 1,000 mark for the first time in the 
ten-year history of the game. Many of 
the veterans of past games have already 
entered again, and more experienced 
players are expected to do so before 
entries close. 


Wider Powers for 
Trustees? 


Present statutory powers of insurance by 
trustees should permit the full value of 
property to be covered for any risk as a 
matter of ordinary prudence. Present 
powers are too narrow because trustees 
can only insure against risk of fire, and 
then only up to three-quarters of the 
value of the property. 

This is one of a number of points 
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made recently by the Consultative 
Committee of Accountancy Bodies to the 
Law Reform Committee. Commenting 
generally on the powers and duties of 
trustees, the accountancy bodies recom- 
mend the establishment of a single 
standard of conduct for trustees: that of 
the ordinary prudent person, having 
regard to the size and nature of the trust. 

While not suggesting overall legisla- 


tion for the production of regular 


accounts by trustees, the accountants 
believe that the procedure by which 
beneficiaries can call recalcitrant trustees 
to account should be kept as simple and 
inexpensive as possible. 

Copies of the CCAB memorandum 
“The Powers and Duties of Trustees’ are 
available from the Publications Depart- 
ment, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2B], free on request (sae), 
quoting reference T'R313. 


Deed Avoided 
by Bankruptcy 


A deed of arrangement charging 
property in favour of eight creditors for a 
total of £33,000 who agreed in return to 
give not less than seven days’ notice of 
any proceedings to enforce their claims 
conferred no significant commercial 
advantage on the debtor, Mr Justice 
Brightman ruled recently in the 
Chancery Division. He concluded 
nevertheless that the deed was avoided 
by the debtor’s subsequent bankruptcy. 

Proceedings had been brought by the 
trustee in bankruptcy on behalf of all 
creditors of farmer Mr Cecil Robert 
Spinks, against Mr G. S. H. Dicker, CBE, 
TD, DL, FCA, as trustee of the original 
deed of arrangement. There was no 
suggestion that this had been executed 
dishonestly or.as a conscious attempt to 
defraud creditors. 


Control of Insurance Brokers 


The British Insurance Brokers’ Associa- 
tion (and the Insurance Brokers’ 
Registration Act which it inspired) came 
into being because the industry itself 
recognized the necessity to raise its own 
standards and for the first time 
volunteered to accept disciplinary sanc- 
tions, BIBA chairman Mr Francis 
Perkins, told the Association’s first 
annual conference recently in Birm- 
ingham. BIBA was formed last year by a 
fusion of the four previous broking 
associations — the Association of 
Insurance Brokers, the Corporation of 
Insurance Brokers, the Federation of 
Insurance Brokers and Lloyd’s Insurance 
Brokers’ Association. 

Under the provisions of the Act, it will 
offence 


soon become a criminal 
(provisionally as from December ist, 
1979) to practise under the title 


‘insurance broker’, unless the applicant 
can satisfy the Insurance. Brokers’ 
Registration Council that he has the 
necessary experience and technical 
qualifications, that his business is 
financially sound and that he is able and 
willing to observe the code. of conduct 
laid down by the Council. To avoid any 
confusion it should be emphasized that 
the IBRC is-a statutory body set up 
under the Registration Act, while BIBA 


igs a trade association. 


Continuing his address, Mr Perkins 
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emphasized the Association’s declaration 
that in acting to raise their standards 
they had no intention, or wish, now or in 
the future, to see reputable agents or 
other intermediaries unfairly treated: 

‘The provisions of the Registration 
Act (which our industry is responsible 
for administering) stipulate standards 
which Parliament has decreed an 
insurance broker must possess before he 
holds himself out as being capable of 
giving insurance advice to the public. In 
doing so we have recast the basis of the 
entire industry; and if this, not 
unnaturally, has produced a degree of 
anxiety and concern from insurance 
companies relating to agents and other 
intermediaries, then I would ask them to 
realize that if the BIBA proposals con- 
tained in our consultative document had 
not proved acceptable to the Govern- 
ment then, in my view, the Green 
Paper made it abundantly clear that the 
alternative would have been direct 
supervision of our industry by the 
Government. 

“That is why we, as an industry, could 
not have ignored the Government’s 
invitation. Had we seen fit to do nothing, 
we would have failed not only ourselves 
but future generations’, he said. 

Mr Perkins went on to say that he had 
no doubt that, whatever Government. 
was in force, legislation dealing with 
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out-goings. Especially if it is a blast of cold gir whistling 
through an office, factory or plant, taking your fuel and 
heating bills sky high. 

Superseal, already proven by indeperident 
research (BSRI) 97% efficient in cutting down air 
movement around doors, is one of the most major 
advances in effective energy saving for decades. It can 
pay for itself within a year. ` 

Superseal is made from the highest quality nylon 
filament securely sealed in galvanised steel or alloy 
channels, and housed in attractively finished aluminium 
extrusions for easy fixing. It comes in all sorts of lengths, 
depths and fittings. And because of its long life is 
remarkably economic. 

Superseal is the new and unique development 
from Kleeneze Industrial’s exclusion technology stable — 
it has a myriad other applications as well, some of which 
make money as well as saving it. 

if there are things coming in that you want to keep 
out get Superseal 


and saves you 
money, goes 
fills up cracks } jj 
and still saves 
you money? 





at 
Retains 
= Se i 
tà 
E ept 


= — 
eee Sey 


= Seen Ute = 
Seem 


a e a Ts 
T a z3 











| the Brush Strip for 1001 Money Savers | 
Please send me details of your Draught exclusion data. | 
| Name | 
| Position | 
| Company | 
| Address i 
I Tel No | 
| TA11/78 | 


KLEENEZE INDUSTRIAL LIMITED, HANHAM, BRISTOL BS15 3DY 


i 
i 


j mi r i fp | i i 
f i i i 1s H 
RTI | a 


we 
X 
ern 


awe 


AE 


THE ACCOUNTANT, November 9th, 1978 629 


we 


`N 


other forms of intermediaries would be 
introduced before long. The Government 
and the Department of Trade he stated, 
were committed to making progress in 
this direction, in that they saw insurance 
being sold only by registered brokers, by 
companies and their accredited agents. 


The Costs of 
VAT Compliance 


Hostility and opposition to value added 
tax from small traders and businessmen 
have been bitter and of long standing. 
Despite recent efforts by the Customs 
and Excise to moderate their require- 
ments by raising the limits and simplify- 
ing the forms, it is doubtful if this has 
abated the widespread irritation that 
the operation of VAT generates among 
many taxpayers. 

Unfortunately, loud complaints have 


THIS IS MY LIFE 


not served as adequate evidence . that 
traders are involved in unreasonable 
costs. Now they have an opportunity to 
provide such evidence. Supported by the 


Social Science Research Council, the. 


Centre for Fiscal Studies at the 
University of Bath under the direction of 
Professor Cedric Sandford is distributing 
questionnaires to a sample of businesses 
to determine the time and costs involved 
in VAT compliance. 

No one enjoys filling up forms and 
those firms which receive them may well 
feel that this is merely another time- 
wasting exercise. This would be a great 
pity for there is no doubt that the results 


will be examined with great care both by 


the Government and the Commissioners 
of Customs and Excise. If the complaints 
of many small traders are substantiated 
by such an independent factual survey, 
then there are real possibilities of 


Cold Comfort 


by An Industrious Accountant 


we 


Being a non-executive director on 
Exwye’s board is becoming a nightmare. 
When our own board first loaded me 
with the job I felt rather flattered, seeing 
it as a tribute to hitherto unrecognized 
talent as well as being an implied commit- 
ment to a year-end salary hoist, if not a 
bonus also. i 

Pd met Exwye’s chairman, pompous 
and well-heeled, a survival of a previous 
generation which assumed the divine 
right of kings, and whose accounting 
system dated back to the early 30s. Not 
that it really mattered, since the said 
chairman frequently changed the budget, 
or the expense coding, or the selling 
prices, or certain long-term liabilities, 
without explanation to any of his depart- 
mental managers, who tend to wilt under 
his stare. 

Id foreseen a change. A touch of 
Napoleon walking down the ranks ‘Ah, 
one of my old grumblers from Egypt, eh, 
old moustache?’ or Montgomery by the 
chart board before Alamein ‘You have all 
the gen now, chars. Any suggestions?’. 

It didn’t turn out like that. Somebody 
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once said that man was given a tongue to 
hide his thoughts, and the CM was proof 
of the sentiment’s truth. 

Recently he’s been hosting some few 
Continental tycoons, mostly Dutch or 
German, who seem to be close friends of 
his, and who according to the company 
accountant, receive him warmly on his 
selling tours. These tours, by the way, 
are the costliest I’ve ever seen, but of 
course the CA has no details, just a 
docket with a single total figure and 
perhaps a plane ticket. 

My present worry is that the factory 
recently produced some very attractive 
lines in winter jumpers, with hoods and 


belts and so forth, and Scotty wanted a ` 


big consignment, but the price was 
prohibitive. The pair of them and the 
factory manager argued the costings 
hotly, but the chairman was adamant. 
Scotty demanded that I check the 
figures, from material used to overtime 
work and overhead allocation, but the 
assignment proved impossible. Dockets 
were missing, time allocation had been 
chopped and changed, and worst of all 
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change. This is the only sort of evidence 
which carries weight with governments 
— at least from those unable to exert 
industrial musee 


Truck Leasing 


In connection with the “Truck Leasing’ 
feature published in The Accountant of 
October 12th, 1978, it has been pointed 
out that one of the vehicles portrayed in 
our cover montage is identifiable as a 
unit of the Seabourne Shipping 
Company fleet. 

We are asked to make it clear that 
Seabourne’s established policy is to own 
all their vehicles, and that they do not in 
fact engage in truck leasing. We regret 
any embarrrassment which may have 
been caused by the inadvertent use of 
this photograph in the particular context 
of our feature. 


the company accountant had accidentally 
lost some important records. 

Last week I heard that the Dutch 
buyer had got over half the output - 
suddently at a price much less than that 
quoted to Scotty, who practically 
seethed as he grabbed the ’phone. The 
stuff wasn’t selling, so a sacrifice price 
became necessary, said the CM blandly, 
and now big trouble is looming up. 

The company accountant is out sick, 
the factory manager says that the WJs 
were clogging his warehouse space, and 
the CM points to an overdraft that he 
must pay off, naturally, what what? Next 
stop for us? 
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A Dutch buyer got half the output. 
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Wide Ranging Issues 
at CICA Conference 


Over 1,200 chartered accountants and 
their guests, among them representatives 


of the profession from outside the ` 


country, were in Edmonton, Alberta, 
recently for the 76th annual meeting of 
the Canadian Institute of Chartered 
Accountants. 

Keynote speaker was Mr Harry 
Rogers, former vice-president (Opera- 
tions) Xerox of Canada Ltd, who .last 
June became*Canada’s first Comptroller 
General. After charting the size and 
growth of government during the past 15 
to 20 years and the dramatic increase 
over the period in various types of 
government support services, he referred 
to the changes already occurring in 
financial planning and control of 
expenditures. 

Owing to the sheer size, complexity 
and diversity of federal government 
Operations, there are still three main 
problems to be solved if the financial 
planning and control process is to be 
fully effective. First, the extensive time- 
lag between departmental estimates and 
proposed expenditures and political 
assessments of what programmes are 
needed must be cut down from the year- 
and-a-half period which now exists, as 
less lead time will mean better financial 
control; secondly, evaluation of the 
performance of government programmes 
and their cost effectiveness must be 
sharpened if greater flexibility is to be 
achieved in redirecting financial 
resources and manpower. ‘Thirdly, 
systems and procedures used for 
financial and operational control in the 
federal bureaucracy need to be 
revamped. 


Financial control 


The Comptroller General’s Office is 
now studying 20 federal departments 
which spend 70 per cent of the money 
and employ 84 per cent of the federal 
manpower to assess their systems of 
financial management and control. The 
study on the status of controls and what 





new measures need to be implemented 
should be completed by April 1979. He 
noced a number of other significant 
initiatives underway elsewhere in 
government that can be expected to play 
a favourable part in government manage- 
ment and control. These include: 


Tke Lambert Royal Commission on 
government fiscal accountability 
whose final report is due at the end of 
the year. This is expected to include 
substantial recommendations for 
instituting a more effective system of 
accountability between the political, 
legislative and management processes; 


Tke Privy Council Office has recently 
completed a review of the operations 
of Crown corporations, and new legis- 
lation is expected within a year; 


Tke Treasury Board secretariat is re- 
viewing the form and content of the 
main estimates presented to Parlia- 
ment each year with a view to reduc- 
ing the size of the report; and 


Proposed amendments to the Public 
Service Staff Relations Act which 
will bring federal civil servants’ 
salaries and benefits in line with those 
of their private sector counterparts. 


What is needed overall, he said, is a 
greater synchronization in the flow of 
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information between departments, better 
medium-term planning and better fiscal 
controls. While he warned that 
immediate and sweeping changes are not 
to be expected, government and the 
public service have faced the reality of 
‘doing more with less’. He believed that 
this situation reflected the desire and 
demand of the Canadian taxpayer that 
expenditure restraint be effective. 

Following the keynote address, Mr 
Wallace E. Olson, President [principal 
staff officer] of the American Institute of 
Certified Public Accountants, presented 
a paper on how the AICPA has 
responded to zecent US proposals to 
regulate the accounting profession. A 
new division has been established by the 
AICPA to provide an organizational 
structure through which regulatory 
requirements and sanctions can be 
imposed on CPA firms. 

Prior to this action, the AICPA and 
the profession had no vehicle for dealing 
with firms as entities, since the Institute 
membership is composed solely of 
individuals. The new division for firms is 
made up of two sections, one for SEC 
practice and another for private com- 
panies’ practice. Firms joining the SEC 
practice section must submit to 
mandatory continuing _ professional 
education, mandatory quality control 
reviews, annual filing of relevant infor- 
mation about the firm, annual reports on 
client relationships and a proscription on 
performing certain types of management 
consulting services for SEC clients. 


Monitoring function 


Crucial to the success of this self- 
regulatory plan is the appointment of a 
Public Oversight Board to monitor 
operations and, at its own discretion, 
report any findings, views or recom- 
mendations to the executive committee 
of the section, the SEC, congressional 
committees or the public at large. 
Although joining the SEC practice 
section is voluntary, at the present time 
all of the 17 largest firms (which audit 
over 7,000 SEC registrants) have become 
members, as well as nearly 500 other 
firms. 

The section for private companies 
practice is largely parallel with the SEC 
practice section, although the require- 
ments reflect the different needs of the 
type of clients being served. The 
principal objectives of this section-are to 
improve the performance of 
practitioners, facilitate participation by 
smaller firms in the affairs of the profes- 
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sion and develop ways to tailor technical 
standards to fit the circumstances of 
smaller and/or privately-owned firms. 

Mr Olsen said that while the American 
profession continues to be optimistic 
about remaining self-regulated, the 
outcome is far from certain. The SEC, 
while supportive of the Institute’s 
programme, continues to press hard for 
action on a number of fronts and has 
presented issues which are extremely 
difficult to resolve. Nevertheless, he 
believed that the SEC will continue to 
oppose new. reguletory legislation unless 
the Institute encounters material failures 
in its programme. If it fails to take suf- 
ficient action to retain the support of the 
SEC, there will be greater likelihood of 
new federal regulatory legislation which 
would ultimately affect the entire profes- 
sion. 

At a concurrent session on ‘People’s 
Capitalism’, two speakers endorsed 
employee profit-sharing plans to foster a 
sense of loyalty and involvement by 
employees in the affairs of their 
employer and in support of our economic 
system. 

Mr J. L. Biddel, FCA, (Clarkson, 
Gordon & Co, Toronto) described the 
creation of an effective partnership 
between employees and their employer 
by both industry and government as an 
essential structura: change if there is to 
be any long-term success in controlling 
inflation. - 

Over the years many new types of 
profit sharing and share owner schemes 
have been put forward in both Western 
Europe and in the United States. Some 
of them were created in response to 
government’s concern to re-distribute 
income, some as a result of trade unions’ 
attempts to extend their share of 
influence and some, particularly in the 
USA, to assist both corporations and 
their employees to reduce taxes. 


Tax shelter 


Perhaps the greatest degree of experi- 
mentation with profit-sharing and 
employee share ownership has taken 
place in the United States. ‘The type of 
plan which has received the most atten- 
tion in recent years has been the 
employee stock ownership plan (ESOP) 
which, while developed as an employee 
benefit plan, has been described as one of 
the ‘niftiest’ capital-raising tax shelters 
_ ever devised by Congress. In 1974 and 
1975, Congress referred to ESOPs in a 
number of pieces of legislation, including 
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the Tax Reduction Act of 1975 and this 
gave the whole concept considerable 
legislative sanction. 


Share scheme benefits 


From the company’s standpoint, there 
are many direct and potential benefits, of 
which the most obvious is the raising of 
new equity by the retention of funds 
which would otherwise be paid out in 
corporation taxes. From the standpoint 
of the employee, he is given shares in the 
company for which he works. He 
receives these (and eventually the 
dividends on them) without ever having 
to put his hand in his pocket; he makes 
no contribution whatsoever. 

For those interested in ESOPs, there 
is a descriptive article in the Conference 
Board Record of February 1976, and a 
much fuller analysis in a staff study for 
the Joint Economic Committee of the 
US Congress — ‘Broadening the 
Ownership of New Capital: ESOPs and 
Other Alternatives’ available from the 
Superintendent of Documents, US 
Government Printing Office, Wash- 
ington DC 20402, price $1. 

Mr Biddell appealed to members of 
the profession to become interested in 
the detailed application of profit sharing 
plans: “The future of the profession, 
probably to a greater extent than any 
other, is heavily dependent on the sur- 


vival of our present economic system. 


That system needs bolstering. Concerted 
effort by the profession is needed to 
improve it, rather than sitting on the 
sidelines while others attempt to destroy 
it.’ : 
The second speaker, Mr Sheldon H. 
Lush, chairman and chief executive 
officer, Supreme Aluminum Industries 
Ltd, Toronto, said that employee profit- 
sharing plans. can perform ‘economic 
miracles’ for the free enterprise system. 
Sharing the successes of the enterprise 
will provide a common interest for 
labour and management and, once 
trust is regained, participation is 
encouraged and a meaningful two-way 
exchange of information starts to take 
place. 

Economic power must be shared by 
more of our people, Mr Lush said, point- 
ing out that only 5 per cent of Canadians 
own shares in any part of the business 
sector. With such a sharing will come the 
answer to most of our current industrial 
problems because owners and workers 
will be on the same team. Industrial 
harmony will replace conflict, job 
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satisfaction and pride of workmanship 
will return and productivity will improve 
because employees will be working for 
the same incentive as owners — namely 
profits. 

Taking part in a session on ‘Internal 
audit — a new role’, Mr J. D. Bradt, 
general auditor of Imperial Oil and a 
Past-President of the Institute of Inter- 
nal Auditors, characterized the four 
general approaches of internal audit as 
preventive auditing; auditing on a need 
bases; auditing to improve operational 
efficiency and to reduce costs; and 
increased emphasis on compliance with 
business ethics policies. He foresaw the 
following developments in the internal 
auditor’s future role: 


Greater independence with a direct 
communications channel to a board 
audit committee with a majority 
membership of outside [non-executive | 
directors; 


Increased use of standards recently 
adopted by the Institute of Internal 
Auditors as standard operating 
practice; 


Peer reviews of internal audit staffs to 
evaluate the effectiveness of the 
function; 


Expanding scope of internal auditing, 
limited only by ability and develop- 
ment of technical skills as well as 
appropriate audit criteria; 

Increased reliance by external auditors 
on scope and coverage of internal 
auditors; and 


Reporting to an executive other than the 
chief financial officer to minimize the 
risk of pressure to prevent issuance of 
even the most critical report, or to 
impede access to the board audit 
committee. 


Failed policy 


On the second day of the conference, 
Mr J. J. Shepherd, executive director, 
Science Council of Canada, presented a 
paper on ‘Canada: an economic and 
financial appraisal’, Canada’s economic 
and industrial policy, as far as one can 
discern any coherent pattern, has 
broadly failed, he said; further, the 
Canadian policy of ‘industrialization by 
invitation’ based on foreign-owned 
industrial branch plants, is failing the 
country in three important respects. It 
carries within it important and damag- 
ing truncations in respect of managerial 
and innovative functions; it pre-empts 
the growth of Canadian innovation; and 


it creates a debilitating condition of 
technological dependency. 

The overall weakness in the Canadian 
economy is structural and long-standing. 
In the present era of intensifying 
economic competition, Canada has con- 
siderable potential if it is harnessed in a 
coherent way and to a declared and com- 
mitted purpose. It has a highly trained 
labour force; a high level of capital 
accumulation; a strong university base; a 
history of positive government involve- 
ment; and proximity to markets. It is 
entirely possible, therefore, to construct 
a new economic strategy for the long- 
term recovery of Canada and geared to 
‘enhancement of sovereignty’. 


Effective collaboration 


“The essential for such a strategy must 
include effective collaboration between 
government industry and unions; a 
restructuring of the industrial base to 
provide for balanced, positive roles for 
Canadian as well as multinational 
entrepreneurial activity; the attempt to 
command the markets being created by 
new technologies; and a national balance 
of industrial activity based on the 
intelligent direction of major national 
programmes and their management. 

Government control of Crown 
corporations in Canada has recently 
become a major issue and was the 
subject for discussion by Mr Don 
Gracey, MSc(Econ). of the Privy Council 
Office, Government of Canada. He told 
the conference that grave mis- 
understandings still exist among 
Canadians about the role of Crown 
corporations, and that they are now 
going through a period of rapid and sig- 
nificant evolution, primarily in the area 
of their relationship to the government 
and Parliament. People assume that 
Crown corporations are simply corpora- 
tions that happen to be owned by the 
federal government; in fact, they are in- 
struments for the achievement of public 
policy objectives, many of which are 
non-economic. Their efficiency is not 
measured solely on the basis of profit and 
loss figures. Recent problems with 
federal Crown corporations have resulted 
because bureaucrats sometimes interfere 
needlessly with the corporation’s affairs 
and MPs often misunderstand the 
corporations. Corporation officers might 
also be to blame, since they are insensi- 
tive to public policy objectives. 

As a result of the Government’s 


examination of Crown corporations, 
there will probably be a better-defined 
and stricter concept of ministerial 
responsibility for. them. The ‘arm’s 
length’ attitude of past years is likely to 
be replaced with an attitude of involve- 
ment; no longer is it feasible to specify a 
dezailed mandate by statute with any 
exdectation that the mandate will be 
fully meaningful and workable five years 
hence. A method of continuous com- 
munication must be found. 

Although Crown corporations are 
expected to be efficient, the pursuit of 
profit cannot be allowed to detract from 
thzir prime duty, which is to implement 
public policy objectives even when those 
okjectives are non-economic. 

In his Presidential address, Mr John 
W. Adams, FCA, (whose election was 
revorted in The Accountant of October 
5ta), said that the profession in Canada 
has now achieved perhaps the highest 
level of public prestige in its history. To 
build on this and not lose the momentum 


waich has been reached, he told 
members that CICA’s accounting and 
auditing research committees have 


established a plan for a detailed study 
waich will embrace half of the 60 recom- 
mendations contained in the recently 
published report of the special com- 


mittee to examine the role of the auditor. 
Other appropriate CICA committees will 
take up the remaining recommendations. 

In addition, the Institute will be re- 
examining the education, practical 
experience and examination require- 
ments of the CA course. He noted that of 
every 100 students accepted into the 
course, less than 50 pass the qualifying 
examination on their first attempt — a 
ratio which includes the many students 
who drop out before writing the 
examination. 

‘I personally am concerned about the 
situation of many fine young men and 
women (and their families) for each 
failure has misdirected several valuable 
years of his or her business life’, said the 
President. ‘There is a tradition in the 
accounting profession that access to 
student status is relatively open; but 
perhaps the Institute should attempt 
through more scientific procedures to 
encourage only those entrants to the 
programme who can demonstrate that 
they have the required motivation, 
intelligence and aptitude to pass the 
qualifying examination. 

‘Perhaps we can learn from the 
medical profession where over 90 per 
cent of those accepted eventually become 
doctors’. 





Legislation Deferred 


Last May, Australia’s Commonwealth 
and State Ministers responsible for 
corporate affairs announced proposed 
changes to existing legislation in all states 
and territories regulating company 
takeovers. While not entirely in accord 
with suggested reforms that had been 
made earlier at a State level (The 
Azcountant, March 2nd), the agreed 
changes represented significant 
departures to existing practices and 
legislative requirements. 

In particular, it was proposed to 
change the present law covering situa- 
tions where a buyer wished to acquire 
more than a 20 per cent interest without 
making a full bid. Briefly, it was 
p-oposed that a buyer could either stand 
ir. the market for 20 trading days and 
teke all shares offered at a specified 
price, or only increase his holding by a 
maximum of 5 per cent every four 
months. 

While it was hoped that the draft of 
the new proposed legislation would be 
ready to be considered in September, its 
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complexity has precluded this target 
from being achieved, and the draft 
legislation is unlikely to be available 
before the end of the year. As a result, 
legislation is not _expected to be 
introduced into the Federal Parliament 
until the 1979 autumn session, and into 
State Parliaments after that date. 

Before passing uniform credit legisla- 
tion (The Accountant, June 15th), both 
the Australian Chamber of Commerce 
and the Australian Finance Conference 
have asked for more time to consider the 
model credit bills now before the 
Victorian Parliament. An August 31st 
deadline had been set for submissions, 
but the present request is to allow more 
time for consideration by interested 
parties. The Chamber of Commerce in 
particular has requested an extension so 
that possible anomalies and perhaps 
unintended effects can be remedied, and 
until there were sound prospects of 
achieving uniformity in the credit laws 
between all States. 

Aspects of the credit law proposals 
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that have been criticized include the 
attempt to deal with different forms of 
credit in one set of legislation; the broad 
definitions of ‘credit? and a ‘credit 
provider’; and the costs of administra- 
tion of the proposed legislation. It is not 
yet clear whether the Government will 
meet these requests for extra time. 


Pollution Guidelines 
‘Too Vague’ 


EEC guidelines or: the costing of anti- 
pollution measures by European 
industries are still too vague to form the 
basis for acceptable Community policy, 
concludes a UK House of Lords EEC 
sub-committee. The UK. environment 
department, while welcoming the EEC 
recommendations, said the UK would 
continue to stress the need for environ- 
mental quality standards rather than 
equalization of cost burdens. 

(Lords Select Committee on the 
European Communities, HL (1977—78) 
258, from HMSO, London, £1.60.) 


UK Receives 
Training Grants 


The Commission has given grants totall- 
ing about £105,000 ($201,600) for pilot 
projects to provide specialized training in 
the UK under the EEC social fund. The 
schemes are designed to work out 
prototype training programmes which 
would then have wider application in the 
industries concerned. The schemes are 
for the cotton and allied textile industry, 
training women as engineering 
technicians, enterprises in rural Wales, 
and the meat industry. 


+ 


Bank Regulation 
Proposals 


Progress in establishing EEC rules for 
the regulation of banks is expected to 
accelerate with the creation of an 
advisory committee of supervisory 
authorities. This step is likely to provide 
the pace-setter for developments in the 
harmonization of the Community’s 
banking regulations. 

The Council adopted a directive last 
year covering the harmonization of 
banking regulations. New disclosure 
provisions are now expected to follow. 
These ‘could require the disclosure of 
true profits and possibly the publication 
of provisions made by banks. 
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‘The Smallest 
Bureaucracy’ 


The European Commission has hit back 


-at criticism of its bureaucratic methods 


by pointing out that it employs only 
11,176 civil servants to serve a popula- 
tion of nearly 260 million — as compared 


- with the UK Scottish Office, which has 


11,200 staff serving only 5 million 
people. 

In a background report on its work, 
the Commission claims that, considering 
the size of the population it covers, it 
‘must be the smallest bureaucracy in the 
world’. The figures reported showed the 
Commission’s staff as at April this year, 
when by far the largest number were in 
the personnel and administration depart- 
ment. 


EEC Duty-Free Limits 
Go Up in January 


Travellers within the EEC will be 
allowed more duty-free goods in their 
personal luggage from the beginning of 
next year, except for drink and tobacco. 

The value of duty-free goods will be 
increased from £50 to about £130 for 
adults and from £12 to £35, for children 
under 15. This is because the old unit of 
account used by the Customs and Excise 
is to be replaced by a new European unit 


of account, so altering the value of 
allowances. 

There will also be an increase in 
allowance for travellers entering from 
outside the Community from £10 to £26 
for adults and from £4 to £16 for 
children. The value of small consign- 
ments of a non-commercial nature 
allowed duty free, goes up from {£16 to 
£40 within the Community and from £10 
to {20 for travellers from outside. 


European Venture 
Capital Group ` 


A European venture capital consortium, 
to provide backing primarily for small 
technology-based companies, may 
emerge as a result of talks taking place 
between three groups — ‘Technical 
Development Capital, a UK venture 
capital subsidiary of Industrial and Com- 
mercial Finance; Sofinnova, a Paris- 
based group providing risk and develop- 
ment capital; and Deutsche Wag- 
nisfinanzierungs Gesellschaft, a finance 
company set up in 1975 by 27 leading 
German banks to back products 
and processes based on technological 
innovation. 

Discussions are at a very early stage. 
A key factor behind the move is that it 
may open the door to some form of 
cheap finance from the EEC. 


EEC Action on Drink Taxes 


The Commission has decided to take 
Britain, France, Italy and Denmark to 
the European Court of Justice on charges 
that their systems of taxing alcoholic 
beverages discriminate unfairly in favour 
of domestically-produced drink at the 
expense of imports. In Britain’s case, 
the Commission challenges the wide 
disparity between duty on wine and 
beer. That on wine, much of it imported 
from EEC countries is about five times 
that on beer, predominantly brewed in 


‘the UK. 


The cases against France, Italy and 
Denmark concern the market for spirits 
and the protection of domestic producers 
by discriminatory taxes on imports, 
particularly on spirits distilled from 
grain. 

If the Commission win, the Court’s 
decision could lead to removal of some 
barriers to exports of Scotch whisky to 
the Continent, about which Scottish 
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distillers have long complained. A deci- 
sion against Britain could lead to a cut in 
retail wine prices through reduction in 
the difference between duties on wine 
and beer. The UK Government would 
probably do this by cutting duties on 
wine rather than raising them on beer. 

The EEC claims that the various tax. 


‘systems violate Article 95 of the Rome 


Treaty banning Governments from | 
taxing imports from other EEC States at 

a higher rate than similar domestic 
products, or protecting national 
producers indirectly by tax. 

A key assumption in the 
mission’s argument is that certain 
beverages, though produced from 
different ingredients and by different 
processes, are ‘similar’ products which 
compete for the same market. On this 
basis, sales of cognac in France are in 
direct competition with exports of 
Scotch. 


Com- 


The City University Business School 





POST EXPERIENCE COURSES: 
AUTUMN 1978/SPRING 1979 


The following courses of interest to Accountants will be run during the current term and the Spring Term 
1979. All of these courses have received accreditation from the Institute of Chartered Accountants in 
England and Wales for the hours stated. 


Regulation of the Securities Industry, Issues, Take-overs and Mergers 
November 24th, 1978 6 hours CPE 

The Regulation of the Securities Industry is a matter of great importance which is entering into a new 
and decisive phase. A Council for the Security Industry has been constituted and the Government has 
published a White Paper containing Banking and Credit Unions Bills. This conference on the Inter- 


national and British Practice of issues, mergers and the various methods of company financings, will 


survey current topics and procedures. 


Understanding Company Accounts 


November 14th—1 6th, ie 16 hours CPE (also to be held January 


23rd—25th, 1979) 

The objective of this course is to give participants a dorone understanding of the meaning of company 
accounts. The concepts and principles used in the preparation of accounts will be examined in detail and 
the techniques of analysing and interpreting balance sheets and profit and loss accounts will be demon- 
strated. There will be case studies in the analysis and interpretation of accounts and in the valuation of 
companies. 


Company Law Reform | 

January 15th—February 5th, 1979 7 hours CPE 

. A series of four evening seminars which aims to discuss the practical problems connected with the 
company law reform proposed br the two recent White Papers and introduced by the Companies Act 
1978. It will also discuss the prospects of European Company Law Harmonization. 


Computer Audit Techniques 
February 26th-28th, 1979 163 hours CPE 


This three-day course will survey the new techniques and developments in computer audit, including test ` 


data methods, purpose-written programs, computer inquiry packages and resident programs. The course 
will include practical work and case studies. 


Receiverships, Winding-up, Insolvency and Creditor Protection 
February 26th—March 19th, 1979 7 hours CPE 


A series of four evening seminars which will provide a general survey of the law of bankruptcy and 


company winding-up and the prectical problems concerning the law of receivership and liquidation of - 


companies and methods of securing the protection of creditors. 


The City and the Provision of Funds for Industry 
January 16th—18th, 1979 163 hours CPE 


This seminar is specially designed for top Financial Management who are involved in raising funds for 
their company, and who require z better knowledge of the City and how it works. It will provide a better 
understanding of the information required by the providers of funds; a knowledge of which institutions 
should be approached on specific problems; the various forms of facilities which are available. 
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‘Isle of Man — 


Viking Haven In A Celtic Sea 


by H. W. T. PEPPER 


Less well-known as a tax haven than its rivals, Jersey and 
Guernsey in the English Channel, the Isle of Man is nevertheless 
steadily building up a sound economic position, based on 
moderate direct taxes, an influx of new residents and light 
industry, and increasing importance as a financial centre. 


Occupied by the Vikings for 300 years — they set up the Parlia- 
ment, or Tynwald, in 979 — the island has subsequently 
evolved into a self-zoverning dependency under the British 
Crown which has never formed part of the UK. The Tynwald 
celebrates its millenium in 1979, and is by far the oldest 
functioning Parliament in the Commonwealth. 

The Isle of Man joined the EEC in November 1971, but by 
special arrangement has been excluded from all sections of the 
Rome Treaty except those relating to freedom of trade in 
agricultura] and industrial products. The island retains the 
crucial right to decide upon and collect its own taxes. 


Common purse 


For the last 80 years, the island has operated a ‘Common 
Purse’ arrangement with Britain under which it has maintained 
parity of customs and excise duties (there are slightly lower 
excises on beer and motor fuel) and this parity has been 
extended to VAT in recent years. Under the arrangement the 
duties are collected by the British Customs and Excise Depart- 
ment, andthe revenue shared proportionately. There are 
obvious advantages for tourism in the virtual absence of 
customs checks for tourists from Britain ~ though some may 
deplore the consequent lack of duty-free liquor and tobacco 
facilities, such as those recently introduced between the Isle of 
Man and the Republic of Ireland. 

There is likely to be a move away from the Common Purse, 
first by having Manx officials trained to take over Customs and 
VAT duties under the guidance of the British Customs and 
Excise Department, and then by the establishment of a 
separate island Customs and VAT code. The effect of the latter 
will, of course, put the determination of rates of duty and tax 
under the control of the Tynwald and into the political arena. 

There are no party politics in the Isle of Man and the 
country has enjoyed great stability and tranquillity for a very 
long time. There was, however, a period of economic depres- 
sion in the 1950’s when the population decreased from 55,000 
to about 47,000, and bold fiscal steps were taken in 1961-62 to 
try to deal with the situation, partly by reducing direct taxes 
and establishing a legal framework for financial development. 

In 1961-62 surtax was abolished and the standard rate of 
income tax reduced from 227 to 21+ per cent (4s 6d to 4s 3d in 
the pound), This year a further? per cent has been lopped off, 
and the prospects are good for a further decrease to 20 per 
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cent, matching the 20 per cent rate in Jersey and Guernsey. It 
is somewhat reminiscent of the 1930s in Britain, when the 
Budget was eagerly awaited to learn what figure in the 20 per 
cent range would be chosen for the standard rate of tax. 

An Isle of Man Trustee Act was passed in 1961, broadly on 
UK lines with similar powers of investment for trustees, but 
with no restriction on accumulation of trust income. A Preven- 
tion of Frauds (Investments) Act had been passed in 1968 to 
govern unit and investment trusts — something of a growth 
industry in the absence of capital gains taxation — and a 
banking law was enacted in 1975. 

The measures taken were effective in restoring the economy. 
The population increased to 61,000 and the construction 
industry expanded enormously to meet the increased demand 
for housing, factories, and offices. Unemployment is under 2 
per cent, and the island,-in welcoming new industries, has, 
therefore, no qualms in accepting highly- mechanized or 
automated operations with a low labour content — such 
industries being less popular in Third World countries with 
their massive unemployment problems. The population target 
is 75,000, which will by no means overcrowd the green land- 
scape which extends to around 230 square miles, nearly five 
times the size of Jersey. 

Quick off the mark, following recent criticisms of the British 
insurance industry by such international enterprises as Glaxo, 
British Leyland, Guest Keen & Nettlefold, and Rank Xerox, 
the Isle of Man is proposing to reduce the registration fee for 
captive insurance companies from £5,000 to £250, and at the 
same time to introduce tax exemption for underwriting profits 
(with the consequent denial of relief for underwriting losses). It 
seems likely in present circumstances that more firms will be 
turning to the use of captives (with suitable re-insurance provi- 
sions) to provide a more flexible and economical service. 


Collectors’ items 


Having taken over responsibility for its own coinage in 1971, 
and its own postal services in 1973, the Isle of Man now con- 
trives to make substantial philatelic and numismatic revenue. 
It has recently struck a new £1 coin, the first to circulate in the 
Commonwealth since the gold sovereign. The new coin is the 
same size as the sovereign, but made of a much lighter alloy, 
weighing a mere four grams. It is intended to put 50,000 into 
circulation, though the main profit is expected from the issue of 


proof editions to collectors. In a country where three different 
coinages (UK, Eire, Isle of Man), and four different sets of 
banknotes (UK, Scotland, Eire, and IoM) circulate side-by- 
side, it is difficult to envisage tiny £1 coins being welcome in a 
pocketful of change, though no doubt useful numismatic revenue 
will accrue. Perhaps, however, a reversion to the Victorian- 
Edwardian habit of carrying sovereign purses, as a throw-back 
from the current wallet stuffed with notes, should not be 
entirely discounted! 

Overall the picture is of a small, self-reliant, country with a 
kind of ‘We try harder’ philosophy, experiencing burgeoning 
success in its efforts. As a haven the island has to be considered 
from various aspects, as a low-direct-tax haven for individual 
residence, as a site for registering off-shore companies in 
general, and as a base for financial operations, such as trusts 
holding overseas investments, captive insurance, direction of 
overseas business operations, and as a base for sophisticated 
industry, perhaps on the Liechtenstein model. 

The Isle of Man is in the sterling area and its currency is linked 
to sterling. This is both a strength and a handicap — there is no 
hindrance to the movement of funds to the island from the UK, 
Eire and Gibraltar, or for that matter from outside the sterling 
area, in each case with freedom to move the funds in the 
opposite direction. External investment of  sterling-area- 
generated funds is, however, subject to exchange control, and 
the payment of an investment premium, now running at 
about 35 per cent, refundable in due course on dis-investment, 
at the then going rate of premium. 

The individual Isle of Man resident is liable to income tax 
on world income, subject to double taxation relief. There is a 
double tax agreement with the UK, which relieves double taxa- 
tion on all sources of income except dividends, and the island 
provides unilateral relief for all other withheld tax on overseas 
income. 

Where the overseas tax withholding rate is not less than 21 
per cent, the foreign income is effectively exempt from Manx 
tax. The special position of those UK gilts which produce tax- 
free interest for those ordinarily resident overseas is preserved 
for an IoM resident, but he is liable to Manx income tax on 
such interest. 


Restraining speculation 


It is rare for a tax haven to have CGT, but the Isle of Man has 
been bold enough to enact a land speculation tax (1974) which 
has somewhat limited, short-term application, mainly to those 
speculating in land and housing. Where land or housing is re- 
sold within three years by the owner-occupier, or by other 
owners within five years, tax is payable at 21 per cent on the 
surplus on realization. The tax seems to have had no adverse 
effects on development or the property market, and was 
apparently chosen as a mild damper on property speculation in 
preference to establishing a two-tier scheme, such as those in 
Jersey and Guernsey, whereby a would-be new resident must 
buy his new home in a restricted, inflated, property market, 
while the native islander may buy more cheaply in another, 
wider market. No such dual system exists in the Isle of Man, 
but the sensitivity which often exists in small countries where 
an influx of newcomers may be seen to be influencing property 


tax. 

At the time of greatest population increase, an added fiscal 
attraction was the absence of death duties in the island. There 
are still no death duties, and a new resident from outside 


prices upward is partly counteracted by the land speculation 


Britain would obtain the full benefit. Individuals who were 
domiciled in the UK on or after December 10th, 1974, 
however, and subsequently moved to the Isle of Man (the posi- 
tion is the same if they move to the Channel Isles) will now 
remain subject to UK CTT for the rest of their lives, except 
that savings from earnings or profits accrued in the loM will be 
exempt. 

Doubts are expressed locally over how practicable it will be 
for Britain to continue to exercise this fiscal lien over residents 
of the Isle of Man, but no conscious professional in the UK 
can advise a client about to emigrate to that isle, or to the 
Channel Islands, other than that he should comply with the 
law. At least new exiles from the UK will still benefit from 
the moderate income tax rate and the absence of surtax and 
CGT on securities. 

Before the advent of CTT in the UK, the minds way for 
an individual to avoid British death duties was to set up a 
personal Manx investment company so that foreign assets 
became the property of an immortal company instead of a 
mortal human being. The broad effect was to reduce potential 
liability of the IoM resident to overseas death duties, though 
possibly at some extra cost in income tax. The device remains 
effective for those not domiciled in Britain; for those so 
domiciled there is, however, now the possibility of CTT on 
transfers of assets to a company to consider. 


Trust income 


The taxation of Manx trusts is logical and simple — if a 
trust’s income is accumulated, the trust itself is taxable on the 
income at 21 per cent subject to double taxation relief. If the 
trust income is distributed, the beneficiaries are taxable, with 
the same double tax relief entitlement, the principle being to 
‘look through’ the trust for individual tax purposes. 

The taxation of a Manx company has some similarities with 
that of a Manx trust. Dividends are deductible in computing 
taxable profits, so that if the whole of a company’s income is 
distributed, there is no tax on the company; it all falls on the 
shareholders. There is, however, no ‘looking through’ as in 
the case of a Manx trust, ie, any double tax relief due to 
the company will not revert to the shareholder. 

A Manx company (like a Manx trust) is under no compulsion 
to distribute its income as dividends. Where an investment 
company’s income is from abroad and ranks for double tax 
relief at the top rate, there will be no tax liability on the 
company. To pay dividends, however, might create a tax 
liability (on the shareholder) that would not exist if there were 
no distribution. It may be possible in such circumstances for 
the company’s income to be ‘distributed’ in the form of loans 
instead of dividends, a practice which is accepted by the Manx 
Income Tax authorities. 

The Isle of Man is probably the least expensive place in the 
world to have an off-shore private company. The annual 
registration fee is £200 (US$380 at the time of writing) with 
no local income tax to pay except on taxable local income. Any 
income tax paid locally may be offset against the registration 
fee. There is specific exemption from Manx tax on mterest 
from money deposited in banks in the island by non-resident 
companies. Registration of a company is relatively simple and 
some accountants and solicitors maintain a stock of off-the-shelf 
companies which may be registered within the hour at com- 
paratively modest legal fees. 

Moving to the Isle of Man and buying or renting a residence 
there can achieve more or less ‘instant’ recognition of tax 
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residence or domicile in the island if the other circumstances 
are compatible with this view. It will take longer to obtain UK 
recognition of the cessation of residence in Britain (since 
emigrants have been known to change their minds) though 
provisional recognition is usually accorded without demur. 

Where a holiday home in the island is purchased with the 
idea that it may eventually become one’s retirement home, 
even regular annual visits to the house would not involve the 
owner in tax residence in the Isle of Man so long as the visits 
did not amount to three months or more per annum and the 
visitor remained resident elsewhere for tax purposes. 

A refreshing feature of the tax administration is that there is 
great readiness to discuss in advance, and give rulings, on 
matters such as tax residence, the tax position of off-shore, or 
on-shore companies, and of potential new industries or 
businesses to be located on, or controlled from the island. In 
practice the classic rule that a company is resident for tax 


purposes where it is controlled and managed is normally 
adopted. 

In general the IoM government is trying to avoid the kind of 
‘artificial’ sort of economy which goes with some tax havens, 
which is why it is particularly interested in attracting light 
industry. 

The professional services of chartered accountants, 
solicitors, bankers, stockbrokers, architects and others are in 
good supply and the island has excellent air, sea, and electronic 


communication with the rest of the world, apart from an inter- 


national reputation for stability and law and order. It is 
particularly appropriate as an entrepreneurial or financial 
centre, where the entrepreneur is willing to operate in a highly 
accessible isle where professional services are available at 
moderate fees, and where taxation is moderate, rather than in 


a no-tax haven where the prices of many things seem to be 


sky-high. 





Computers — 


The Case for Personal Issue 


RICHARD ANLEY looks at recent developments in miniaturization, 
and discusses the case for computer equipment to be issued on 


a personal basis for small and large firms. 


The year 1978 has been a record year for the amount of 
publicity given to the mighty microprocessor. It has been said 
in some quarters that they are not being used to their full 
extent because of the difficulty of matching ‘microprocessor 
capability’ with office ‘needs’. But substantial benefits can be 
achieved in many fields — including time-consuming tax-work — 
with the smallest computers. 

The preparation of tax assessments and tax planning work is 
expensive, due first to the many variables, and secondly 
because the work to date has largely been done manually. Costs 
are increased when more manual time is spent checking that 
the manually-calculated figures are correct. 


Obstacles 


It is clearly a priority for any organization to seek out ways 
to avoid unnecessary costs if it is to remain profitable and con- 
tinue to provide an above-average service for its clients, If 
equipment is purchased to make the work more cost-effective, 
it must be simple to operate; be reliable; provide a satisfactory 
return on investment; and be flexible enough to cope with 
changes in legislation and departmental requirements. 

Among the reasons why computers have not been brought 
into this kind of work in the past, it seems there are four areas 
that one can pin-point: 
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They have cost too much to buy; 


The user has frequently had to rely on regular back-up facilities 
which incur increasing running costs; 

A person working on a tax file needs an answer to his problem 
there and then. It is frequently just not practical to fill in a form or 
something of that nature which then has to be taken to a remote 
computer department with some delay before information is 
returned; and 

Many firms do not have staff with computer experience and 
have felt, understandably, that they would never be in control of 
the equipment purchased. 


Thanks to the microprocessor, these old bogies do not now 
have anything like the same relevance for a number of reasons. 
For example, machines can now be purchased costing as little 
as £700, which in some cases equates te the cost of an electric 
typewriter. 

These machines are small enough te fit on a person’s desk 
and some, in the programmable calculator category, are suf- 
Eviently compact to be carried in a briefcase. They are 
therefore available for instant access to one or a small number 
of people. . 

The user now has a much higher degree of control because a 
firm will be able to do two things which before might never 
have been thought practical. They are fundamental issues of 
great importance. First, the firm will be able to edit programs; 
secondly, in the course of time it will be able to write its own 
programs. 


- To expand on the last two points: some dess-top equipment 
can be.used to create programs which can ke preserved and 
used on subsequent occasions. Once purchasec with a standard 
set of program material, the facility is there to use the machine 
for making additional programs. 

The creation of a program involves two parts in the initial 
stages. A general outline is decided upon and this is often done 
in the form of a flow chart. The flow chart is then converted 
into the computer’s language by the use of various symbols. 

There 1s a wide variety of computer language in use today, 
most of which is not easily grasped by the layman and which 
applies in the main to the larger type of computer. 
Manufacturers have however realized that, in addition to 
smallness of size, simplicity of programming is equally 
important. Clearly from their point of view, if they can reach a 
number of people who have not had comouter experience 
before, their sales will increase to the satisfact.on of both buyer 
and seller. 

This has led to a machine being produced which can be 
programmed using what is known as ‘keyboard’ language. 
These symbols can be understood in a few hovrs’ reading. Here 
are some examples: 


GTO Go to a certain part in a program; 

LBL Label (similar to a section heading); 

STO Store a certain quantity in a memory; 

X>Y? Is one quantity larger than anoth2r? (eg, husband’s 


income greater than wife’s?) 


The reader will agree that such symbols aze not difficult to 
understand. However, to complete a program it is necessary to 
string these symbols together in such a way that the machine 
acts in the right way on the information presented to it. It is 
this process that takes time to perfect. It is < learning process 
that will come to anyone who is prepared to devote sufficient 
time to it. 

As far as editing keyboard programs is corcerned (eg, when 
tax changes occur), this too is not difficult. Readers who have 
pocket calculators may already be familiar with RECALL (RCL) 
and STORE (STO) keys which would be used ir. the same way on 
a microcomputer. 


Financial considerations 


For obvious reasons, it is not possible withir the space of this 
article to give a precise analysis of the exact return that is likely 
to be experienced when buying these mechines. We can, 
however, take an approximate situation. 

The table assumes that £2,100 is spent on 2quipment and an 
initial program package, and illustrates the savings incurred in 
calculation time only. It is assumed that zhe equipment is 
shared between three people. It is also essumed that the 
illustration applies to one particular type of tax calculation 
only. The results make interesting reading. 

Savings of such magnitude make cne realize that 
microprocessors present opportunities for improved individuel 
performance which a few years ago would have seemed 
impossible. 

At this moment in time a communication gap exists, because 
firms who have no experience of these machines will find it 


difficult to identify those areas where they can improve their. 


effectiveness, and also the type of equipment they need. 
In order to achieve optimum results, the proper equipment 
has to be applied to the right job. This can se achieved by an 


independent specialist who can bridge the gap by assessing the 
customer’s needs and match these to the equipment available 
in the market. 

The buyer should be particularly aware of two danger areas 
where a potentially profitable situation might turn out to be the 
reverse. The first is that hardware manufacturers are only too 
aware of the potential rewards of expanding into new markets. 
As more and more entrants join in with the production line, it 
is inevitable that quality control may be lacking in certain 
areas, with less attention being paid to true value for money. 

The second point is that buyers should be watchful of the 
temptation to buy equipment on its own and go it alone on the 
programming front. Although keyboard symbols are a simple 
form of technique, it nevertheless does take time to develop the 
train of thought that is required to develop a faultless program. 


Initial package 


Prospective users would therefore be advised to buy equip- 
ment plus an initial package of program material with which to 
work for, say, a year. In this way, unnecessary time will not be 
wasted and the machine will start to produce savings 
immediately, allowing one or more individuals in the firm to 
gain the confidence of editing and simple programming 
practice. This is feasible because of the enormous amount of 
calculation time saved through the use of a well-drawn-up 
combination of equipment and program material. 

At this point, costs can be reduced hand-in-hand with 
improved quality of service. The importance of these funda- 
mentals, at a time when technical staff are frequently difficult 
to obtain, is self-evident. Furthermore, since these machines 
can now be issued virtually on a personal basis, firms can 
ensure that at no time do their expenses run ahead of require- 
ments. The mighty microprocessor is here for those who wish 
to make it work for them, and it is undoubtedly one of the 
greatest aids to office efficiency that has ever been devised. 


Cost/BENEFIT ANALYSIS 
‘PERSONAL’ COMPUTERS 
Employee’s time charged out at, say, £12 an hour. 


Average number of calculations per week .. as 10 
Time taken on each calculation, say: mins 
(a) Manually ae a yi o T 45 
(b) With computer ans i es P 5 
£ 
Initial cost of computer in year 1 700 
Less Firm’s tax relief at, say, 50 per cent 350 
Net cost £350 
SUMMARY 
Cost in year to firm of all calculations: - £ 
(a) Entirely manually . 4,680 
(b) With computer 520 
Saving £4,160 


Percentage saving in costs .. T y 7 
Return on investment (i.e. net cost of equipment 
related to savings) 1,088 
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“REVENUE REPORT 


Supplies by 


Professional Associations 


The London VAT Tribunal has held 
that the Royal Photographic Society of 
Great Britain does not restrict its mem- 
bership in such a way as to be regarded 
as making exempt supplies to its 
members by virtue of item 1 of group 9 
of Schedule 5 to the Finance Act 1972. 

Item 1 of group 9 (as amended) 
provides that the supply to members by 
certain non-profit making organizations 
of services and connected free goods 
referable only to the aims of the 
organization, other than a membership 
subscription, will he exempt. Item 1 (b) 
applies this provision to a professional 
association which restricts its mem- 
bership wholly or mainly to individuals 
who have or are seeking a qualification 
appropriate to the practice of the profes- 
sion concerned. Item 1 (c) applies it to an 
association whose primary purpose is the 
advancement of a particular branch of 
knowledge, or the fostering of 
professional expertise connected with the 
past or present professions or employ- 
ments of its members. 

The Tribunal did not question that 
the Society was a professional associa- 
tion of very high standing which carried 
on much work of national importance. In 
addition, it provided professional 
qualifications for some of its members 
as licentiates, associates and fellows, 
which were recognized generally by the 
profession. 

However, item 1 (8) was not 
appropriate as the Society did not 
restrict its membership to individuals 
possessing or seeking a qualification in 
the practice of photography. The 
Articles of Association stated un- 
equivocally that anyone interested in 
photography or the related sciences 
could apply for ordinary membership. 
This was reinforced by the annual 
report of the Society which emphasized 
that membership was open to everyone 
all over the world interested in photo- 
graphy and regretted the common mis- 
conception that membership was 
restricted to qualified photographers 
living in the UK. 


640 


Item 1 (c) was not applicable. The 
Society was admittedly an association 
whose primary purpose was the 
advancement of the knowledge of 
photography and the fostering of 
expertise in photography and the 
sciences related thereto, and these aims 
were connected with the professions and 
employments of the members. However, 
by note 4, item (c) does not apply unless 
the association restricts its membership 
wholly or mainly to individuals whose 
professions and employments are 
directly connected with the purposes of 
the assoctation. As the Society did not so 
restrict its membership, but offered it to 
everyone, it did not fall within item 1 (c). 


Royal Photographic Society of Great 
Britain v. Customs and Excise 
(LON/78/156, August 10th). 


Credit Note Ineffective 
for VAT Liability 


The appellants, a partnership of 
architects and surveyors, supplied 
services in the course of their business to 
a development company. They issued 
invoices for such services, and accounted 
for VAT of £372-97 thereon to the Com- 
missioners of Customs and Excise, but 
the company went into liquidation 
before paying the appellants. Acting on 
professional advice, they then issued a 
credit note to the company for the value 
of their services including VAT, and 
deducted £372-97 from their outputs for 
the ensuing quarter. The Commissioners 
contended that the appellants were not 
entitled to make such a deduction, and 
raised an assessment. 

According to section 7 (3) of the 
Finance Act 1972, a charge for VAT 
arises prima facie at the date of a taxable 
supply; but under section 7 (5), where a 
tax invoice is issued up to 14 days later, 
the charge arises on the date of that 
invoice. In this case, the liability to VAT 
arose on the date of the invoices and the 
appellants had duly accounted to the 
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Commissioners. Section 7 cannot release 
a taxable person from liability to VAT 
once it has arisen. 

Regulation 57 of the VAT General 
Regulations 1977, which provides for 
correction of errors in returns and 
accounting for VAT, was also of no 
assistance in this case, as there was no 
error to be corrected. The tax invoices 
were not incorrect in any respect, and 
the tax returns had accounted correctly 
for the appropriate VAT.- 

The present Tribunal adopted the 
finding of the Manchester VAT Tribunal 
in the British United Shoe Machinery 
case (1977 VATTR 187) that ‘the issue 
of a credit note is a common commercial 
method of rectifying an overcharge or 
giving credit for damaged or returned 
goods. .. . If this test |of issue bona fide 
to correct a genuine mistake or 
overcharge| be not satisfied, then the 
credit note is for a false purpose and will 
be void as being contrary to public 
policy’ (Alexander v. Rayson (|1936| 1 
KB 169); Napier v. National Business 
Agency ({1951| 2 All ER 264). 

In the present case, it was evident that 
the appellants had issued the credit note 
of their own accord because of the 
impending insolvency of the company, 
and because the appellants considered 
that they would not be paid. They had 
sought merely to reverse a charge to 
VAT which had previously arisen and 
been duly accounted for to the Com- 
missioners in the relevant return. Thus 
the issue of the credit note did not entitle 
the appellant to deduct £372-97 for 
which they remained liable to account to 
the Commissioners. 

Peter Cripwell Associates v. Customs 
and Excise (CAR/178/131, September 
Zist). 


-Accountability on 


Registration 


The appellants went into partnership 
to run a guest house. In March 1977 they 
bought a property and advertised in the 
newspapers to obtain guests. As a result 
a number of bookings wert made for the 
summer season. 

Initially, the appellants were neither 
liable to be registered nor were they 
aware of any question of liability to be 
registered, and they fixed their prices 
without reference to VAT. On the advice 
of their accountant, they later applied to 
the Commissioners of Customs and 


Excise, and were registered with effect 
from June 11th, 1977. They subse- 
quently excluded from their first VAT 
return the payments received (after June 
11th) from several guests with whom 
VAT-exclusive prices had been agreed 
prior to the date of registration, and the 
Commissioners raised an assessment in 
respect of these items. 

The Finance Act 1972 clearly provides 
that, where taxable supplies are made by 
a taxable person in the course of a 
business carried on by him, he is liable to 
account to the Commissioners at the pre- 
scribed rate on the value of the goods or 
services supplied. The London VAT 
Tribunal was bound to find that the 
appellants thus became accountable for 
VAT on all their taxable supplies made 
on or after the date of registration; the 
Act does not cater for the situation 
where the prices have been agreed before 
the question of registration arises. 

The Tribunal had every sympathy for 
the appellants, but had no option but to 
declare the assessment valid. However, 
recognizing that hardship was often 
caused to small traders when overtaken 
by liability to register and account for 
VAT, the Tribunal suggested that con- 
sideration might be given to amending 
section 42 of the Act, so as to allow a 
trader to increase the contract price 
where he becomes liable to register 
between the date of the contract and of 
performance. 

Palotai wv. Customs and Excise 
(LON/78/149, September 22nd). 


VAT Forms 
in Quantity 


Limitations on the issue of bulk supplies 
of VAT registration forms are likely to 
be lifted, following further representa- 
tions made to the Commissioners of 
Customs and Excise by the Consultative 
Committee of Accountancy Bodies. 

The Department is currently consider- 
ing the introduction of a short leaflet or 
booklet giving basic guidelines for the 
benefit of new traders considering their 
position as regards VAT registration. 
The more detailed VAT Notices (eg 
Notice No 700) would be issued to 
traders after receipt of their VAT 
notifications. 

Should this change come about (and a 
decision is expected within the next six 
months) it may be possible to simplify 
the present arrangements for the bulk 
supply of registration material to 


accountants and other professional 
advisers. Failing this, Customs and 
Excise propose to continue the present 
arrangements, but with a form of 
application modified to meet the objec- 
ticns which have been raised by 
members of the accountancy bodies in 
respect of the present form. 


Right to Receive 
Royalties 


Corporation tax — Chargeable gains — 
Disposal of right to receive royalties — 
Whether royalties annual payments due 
under a covenant — Paragraph 12 (c), 
Schedule 7, Finance Act 1965. 


During 1957 an agreement was entered 
into between the appellant company, 
Rank Xerox Ltd (RXL), and an 
American corporation, Xerox Corpora- 
tion (Xerox). Under the terms of this 
agreement, Xerox granted to RXL an 


exclusive licence to use inventions com- 
prised in letters patent and subsidiary 
rights. Both parties accepted mutual 
obligations for the exchange of informa- 
tion and know-how relating to improve- 
ments and developments in the process 
of xerography. 

This agreement continued until 1964 
when Xerox took over the entire 
business of RXL in certain territories. 
Other territories were added by a further 
agreement concluded in 1967. In con- 
sideration for the transaction, Xerox 
agreed to pay RXL a royalty based on 
net sales. In December 1969 RXL 
declared a dividend of £8-4 million to be 
satisfied by the distribution to 
shareholders of the right to receive pay- 
ments from Xerox. 

There was no dispute that the rights 
comprised ‘assets’ for capital gains tax 
purposes, and it was agreed that a 
disposal took place. However, the 
appellant company maintained that the 
rights created annual payments due 


‘Natural Justice’ Argument Overruled 


Transactions in securities — Originating 
summons — Obligation to disclose reasons 
fer believing a direction should be made— 
Whether Tribunal may examine a 
counter-statement when determining a 
prima facie case — Doctrine of natural 
justice — Section 460, Income and 
Corporation Taxes Act 1970. 


On April 11th, 1974, the Board of Inland 
Revenue notified the taxpayer that they 
had reason to believe that section 460, 
Income and Corporation Taxes Act 
1970, could apply to certain transactions. 
The taxpayer was invited to make a 
statutory declaration under subsection 
(€) and this he duly did within the 30- 
day period. On December 12th, 1974, the 
Board forwarded both the taxpayer’s 
statutory declaration and their own 
counter-statement to the Tribunal as 
required by subsection (7). A copy of the 
counter-statement was not then supplied 
to the taxpayer. 

The ‘Tribunal subsequently estab- 
lished that there was a prima facie 
case for proceeding. Eventually an 
assessment was raised in the sum of 
£132,691 for the purpose of nullifying 
the tax advantage which allegedly arose 
by reason of the transactions under 
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examination. An appeal was entered 
against this assessment. 

By an originating summons the 
taxpayer sought a declaration that the 
proceedings were null and void. He sub- 
mitted, first, that a true construction of 
subsection (6) required the Board of Inland 
Revenue to disclose reasons for believing 
that section 460 might apply. Secondly, 
he argued that subsection (7) was 
invalidated as the Tribunal had taken 
into consideration the counter-statement 
of the Board which was not confined to 
countering the taxpayer’s statutory 
declaration. The  counter-statement 
referred to other matters which had not 
previously been drawn to the taxpayer’s 
attention. Finally, it was maintained that 
the doctrine of natural justice required 
that the Tribunal should not determine 
there was a prima facie case for proceed- 
ing unless the taxpayer was given the 
opportunity of answering statements or 
submissions made by the Board. 

Held (upholding the judgment of 
Oliver J): the requirements appearing in 
section 460 had been properly followed, 
and the declaration sought by the 
taxpayer was rejected. 


Balen v. CIR (April 20th, CA). 
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under a covenant and no chargeable gain 
could arise on disposal. The Revenue 
argued that the sums due were not 
annual payments and also maintained 
that any payments were not due under a 
covenant. 


Held (reversing the decision of the 
Special Commissioners and Mr Justice 
Slade): the payments were annual pay- 
“ments due under a covenant and no 
chargeable gain was capable of arising on 
disposal. 


Rank Xerox Ltd v. Lane (Inspector of 
Taxes} (May 12th, CA). 


-a 


Lack of Evidence 


The appellant imported second-hand 
cars from Belgium, concentrating on 
those featuring left-hand drive. When 
assessed in respect of disposals of such 
vehicles in the UK between 1973 and 
1975, he claimed that ‘many of the 
vehicles had subsequently been exported 
or broken up. 

Section 12 (b) of the Finance Act 1972 
zero-rates the supply of second-hand 
cars for export; also, no VAT is payable 
on cars broken up unless the component 
parts are salvaged and sold. 

The appellant claimed that he had 
exported several cars to Ghana through 


an agent who had driven them to the’ 


docks; that he had sold cars to 
-individuals at certain Embassies and to 
two Americans; and that he had driven 
cars to Zeebrugge and Holland after 
selling them. However, he produced no 
documentary evidence of such exports, 
such as a bill of lading, and his stock 
book was unreliable as it had been 
established that the entries were not con- 
temporaneous with the transactions. 
The Commissioners of Customs and 
Excise submitted evidence that, at dates 
considerably later than the dates of the 
alleged exports recorded in the stock 
book, the registered keepers of the 
vehicles were still shown to be in the 
UK. The London VAT Tribunal 
accepted that, as explained by the 
appellant, all seccnd-hand cars must 
have a British number plate before re- 
export; to obtain tnis, it was necessary 
for the car to have been licensed for at 
least four months so that, although the 
car had been exported, the registered 
keeper might be shown to be still in the 
UK. However, the appellant had com- 
pletely failed to produce any docu- 
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mentary evidence that the cars had been 
exported permanently, although the onus 
of establishing this lay squarely on him; 
as a result, the assessment would stand. 

In respect of cars scrapped, the 
appellant produced some evidence that 
he had sold certain components and 
charged VAT correctly thereon. 
However, the Tribunal did not accept his 
list of eight vehicles broken up, noting 
that four had been recorded in the names 
of registered keepers in the UK at the 
end of 1975. Although it was possible for 
a scrapped car to remain on the records, 
the person scrapping it was obliged to 
notify the Licensing Centre. Of the 
remaining four, two had not previously 
been claimed to have been scrapped, and 
one had been recorded as still being in 
stock, so the assessment would be 
reduced to allow for only one scrapped 
car. + 

The margin scheme for second-hand 
cars could not be applied in this case 
since, as the Tribunal found, ‘no records 
were kept which could in any sense 
justify the application of this scheme’. 

Auto Continental v. Customs and 
Excise (LON/78/75, August 21st). 


DOUBLE TAXATION 
Nigeria 

Following the recent notice of termina- 
tion by Nigeria of the Double Taxation 
Arrangement with the United Kingdom 
(SI 1947 No 2878) it is planned to hold 
talks shortly about a revised comprehen- 
sive agreement between the two 
countries. l 

Representations concerning a new 
agreement are invited and should be sub- 
mitted as soon as possible to Policy Divi- 
sion 5 (International), Room T3, West 
Wing, Somerset House, London WC2R 
ILB. 


United States of America 


A double taxation convention between 
the United Kingdom and the United 
States, covering taxes on the estates of 
“deceased persons and on gifts, and 
intended to replace the existing death 
duties convention, was signed recently in 
London. | — 

The convention is subject to approval 
by the House of Commons, and will be 
published in due course as a schedule to 
a draft order in Council. 


Market Trader’s Inadequate Records 


The attention of the Commissioners of 
Customs and Excise was drawn to the 
business of the appellant, a market trader 
dealing in clothes, because he appeared, 
unusually, as a repayment trader. He 
claimed that he had entered the gross 
takings at the end of each day in his daily 
takings book, but Customs officers 
discovered substantial discrepancies 
between these figures and those in his 
bank statement. The appellant could not 
explain this, and said that he had no 
other income. 

An assessment was raised, based on a 
physical inspection of goods on the stall. 
Individual mark-ups were ascertained by 
selecting random garments, noting the 
selling price and asking the appellant the 
cost price. An average weighted mark-up 
over the taxable range was then 
obtained, which emerged as 48-35 per 
cent on cost, close to the mark-up 
estimated by the appellant of 33 per cent 
on selling price. This overall mark-up 
was then reduced to allow for pilferage, 
damaged goods and other expenses con- 
nected with an open market. 

‘The appellant claimed, among other 
things, that he had not applied for 
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purchase tax rebate in 1973, and 
therefore, that the opening stock should 
have been left out of the calculation of 
the amount of standard-rated goods 
available for resale. The Tribunal 
rejected this argument, pointing out that 
such rebate claims were governed by 
strict statutory conditions and that, until 
such a claim was made, there was no 
entitlement. Even if a claim was now to 
be made and rejected by the Com- 
missioners as being out of time, the 
Tribunal could not intervene. | 
the appellant also disputed the 
hypothetical mark-up percentage and the 
value of the closing stock. This, due to 
the lack of available information, was 
based on an observation of the stock; the 
appellant had not conducted a stock 
check at any time, and his accounts 
appearerd to the Tribunal as more of a 
theoretical exercise than a correct 
representation of the position. 

Every possible allowance had been 
made in favour of the appellant, and the 
onus of proof rested on him to reduce or 
discharge the assessment. 

Amhad Rashid v. Customs and Excise 
(MAN/76/84, December 14th, 1976). 
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TAX ADVISER 


Ind. Major British group offer U.K. corporate tax specialist in late 20s chance to 
gain experience in international tax. Responsible for compliance work for 48 
companies direct to Group Tax Manager; he/she will also advise U.K. and over- 
Seas divisions, report on one-off situations and generally on most advantageous 
policy for overall reorganisation of group's tax liabilities. 


PERSONALTAX—COMMERCE to£10,000 


City. Candidate with.broad experience in dealing with British taxpayers resident 
abroad, emigrating or returning to U.K. To advise and report at senior level for a 
company which specialises exclusively in this field. 

£8,500 


TAX — OIL 


West End. Multinational seek C.A., AT... or ungual with at least 1 year’s 
corporate tax and ability to get on with technical and financial staff. Initially to 
handle group’s U.K. compliance work. Excellent prospects not confined to taxa- 
tion. Similar openings in Textiles £8,000+Car; Banking c. £8,500+Cheap 
House Loan; Foods, Chemicals Hotels etc. 


PERSONAL TAX COMMERCE to £7,800 


Consulting civil engineers — with overseas branches and London office close 
Central Line station seek personal tax specialist 28-38 to handle partnership 
tax and affairs of individual partners. Salary £6,200—-£7,800 + bonus. 


PERSONAL TAX SPECIALIST c. £8,000 


Moorgate. Medium firm with provincial offices seeks specialist for part com- 
pliance work, considerable tax planning. Similar openings as managers for 
medium firms Chancery Lane, Liverpool Street, Oxford Circus £8,000-£9,000. 


PERSONAL/TRY COMPANY £6,500 


Owing to corporate tax boom, personal tax seniors can increase their long-term 
marketability by the gradual acquisition of a mixed portfolio. Openings Baker 
Street, Chancery Lane, Marble Arch, Moorgate, Liverpoo! Street, Waterloo 
Bridge, Euston, Gray's Inn {A.T.1.1. students preferred). 


TAX CONSULTANCY —£7,500—£25,500 


WEST END CONSULTANCY seek tax specialist to work on legal side 
particularly acquisitions £10,000 +. 
COMMERCE. Reputable expanding U.K. consultancy W1 £12,000-£25,000 
P.A. PARTNER W1 firm handling investments for landed estates, personal 
tax planning c. £8,000. 
INTERNATIONAL TAX TRAINEE. Major British firm c. £7,500. 
PERSONAL/CLOSE COYS. National firm City. Specialist with practical 
experience not necessarily in consultancy £8,500-£10,000 
TAX RESEARCH MGR. City. Major British firm C.A. 3/4 yrs’ post-qual for 
small U.K. consultancy dept (predominantly corporate tax) £11,500 
U.K. CORPORATE. Major City firm. Small department £8,000-£ 10,000 


EUROPE — 1979 


Continental partners of 3 international firms will be visiting London in Novem- 
ber. Openings for C.A.s under 30 in Paris (French required), Brussels, 
Barcelona, Madrid, The Hague, Copenhagen, Athens, Rome, Milan, West 
Germany, Southern France, Luxembourg, Channel Isles, etc. 


Pembroke 


>- 76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE - 01~236 0011 
191 CORPORATION STREET : BIRMINGHAM 4 
TELEPHONE - 021-236 5513 


c. £10,000+-car 








TRUST — SOUTH-EAST £4,500—£9,000 
WEST SUSSEX Solicitors specialising in financial and tax planning. 
MANAGER International firm EC2 to £9,000. Asst Mgr f£EXCELLENT. 
SENIORS/SEMI-SNRS Holborn, Charing Cross, St Paul's, Cannon Street, 
Blackfriars, West End £4,500~-£6,000. 


COMPUTER AUDIT ‘£6,500—£8,000 


National firm Holborn seek 2 computer audit snrs ~ 1 yr post qual £6,500, 2 yrs 
post qual £8,000. Also trainees c. £5,750. 


AUDIT MANAGERS £7,000—£ 10,000 


{a} City office of national firm offer full managerial post to young C.A. with good 
background; (b) Medium firm W1 with overseas branches C.A. 1 yr post qual 
£7,000; (c) Medium City firm seeks 2 managers £8,000. 


BRISTOL — BRANCH MANAGER 


Old-established City firm with excellent reputation seek C.A. ideally 1 yr post 
qual to manage new office opening in Bristol. 


PARTNERS — SOUTH-EAST 


LONDON (9 vacancies) £7,000-£9,500. BRIGHTON (Partnership 12 
months} £8,000. BARNET £7,500. CROYDON £7,500 FOLKESTONE 
£7,500. HARROW (2 openings} £6,000+Car, £8,000-£10,000. 
READING/WINDSOR/WYCOMEBE c. £8,000. PORTSMOUTH (Tax bias) 
to £10,000. WEMBLEY £8,500. WIMBLEDON £7,500. 


HOME COUNTIES—TAX = £5,500—£9,000 


BARNET Corporate Tax Senior — relocated London Firm £7,500 
BRIGHTON Prospective partner. Local firm £8,000+ 

Tax Manager — mainly personal — branch office £6,006 
BROMLEY Personal tax assistant. Local firm fneg. 


CROYDON Personal Tax Snrs £5,500. Corporate Tax — London firm. £6,000 


CAMBRIDGE Personal Tax Senior — good class firm £5,750 
ESHER Cornpany/Personal. Managerial Prospects £6,000 
EPSOM Pers tax semi. Tax oriented firm £5,750 
ESSEX City Insurance Co. All-round tax specialist. New Dept £8,000 
GUILDFORD Personal/Company Tax Senior to £6,000 
HAYES To run smali dept. — part- or full-time £5,000+ 
HORLEY Tax Senior — personal/corporate ~ branch office £5,500 


LEATHERHEAD Pers tax senior, local firm 
MAIDENHEAD Prospective Partner. Good-class firm 


£6,000-£6,500 
£6,500-£9,000 


NORWICH Personal tax snr. good-class firrn : £5,500 
READING Pers/Corp Tax manager — National firm £6,500 
Tax Partner — Multi-branch firm to £8,500 
REDHILL Personal tax, London, local firms £4,500-£6,500 
SEVENOAKS Personal Tax Senior, relocation of London firm c. £5,500 
SLOUGH/WYCOMBE Personal tax seniors, local firms c. £5,500 
WIMBLEDON Tax Manager Branch Office £7,000 
WATFORD Pers Tax Semi £4,000. Senior £5,000. Asst Mgr £6,000 
WEYBRIDGE Taxation manager (Surrey firm) £8,000+ 
Personal/Corporation Tax Snr — unqual. c. £6,000 

WEMBLEY Personal/Corporate tax assts 


c. £5,500 


in the first instance please ring or write {quoting age, HOME number and date 
of relevant examinations if any). 


(THE APPOINTMENT SERVICE TO THE PROFESSION.) 
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Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our fists of new 


vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 


number when you contact us. 
COMMERCE & INDUSTRY 


Ref. MA 100 One hundred vacancies fron 
£3.500-£8.000+ in the U.K. and overseas. 
Ref. QA5S0 Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500. 


THE PROFESSION 


Ref. PA 100 One hundred posts of all grades in 


Britain and abroad offering salaries to- 


£8.000+ 


Just some of the Current vacancies registered 


with us are given below and 


you are 


interested in any of these, please give the 
reference number when you contact us. 


Ref Area Qual Salary 

Accounting Controller 

C7828 Berks Qual to £9,000 

Accountant 

J7844 WIO Qual to £8.500 

Tax Partnership Prospects 

$7823 WC2 Qual £8,000 

Accountant/Office Manager 

C7849 Surrey Qual 70 £8,000 

Finance & Admin Manager 

C7837 Norfolk Qual c. £7.500 

Factory Accountant 

H7830 Middx Qual c, £7,500 

European Financial Acet 

D7847 W] Qua! 10 £7,500 

Product Line Accountant 

C7842 Glos Qual/Pt Qual 10 £7,500 

Company Accountant 

J7827 SW17 Qual :o £7,500 

Management Accountant 

H7846 EC4 Quai/Pt Qual £7,000+ 

Financial Accountant ` 

H7821 Surrey Qual c. £7,.000+ 

Financial Analyst 

C7841 Gios Qual/Exp to £6.500 

Financial Accountant 

C7848 Hants Qual/Folst to £6.500 

Financial Planning Manager 

C7838 Norfolk Qual e. £6,000 

Management Accountant 

J7839 Wi Qual/Fnist c. £6.000 

Cost Accountant 

D7814 E10 Qual/Fnist to £6.000 

Audit Senior 

$7843 Devon Qual/Exp - to £5.500 

Book-keeper 

D7820 EC4 Exp £5,000+ 

Cost Accountant 

37840 Bucks Pt Qual/Exp c. £5,000 

Management Accountant 

D7825 Herts Pt Qual c. £5,000 

Semi-Senior 

$7836 Herts | Exp to £5.000 

Financial Accountant 

R7859 Middx Pt Qual to £4,750 

Asst to Chief Accountant 

T7832 WI Exp c. £4,500 

Asst Financial Acet 

T7834 Middx Pt Qual c. £4,500 

Assistant Accountant 

T7856 SWI Pt Qual/Exp c. £4,500 

Asst to Group Accountant 

R7829 Surrey Exp to £4,500 

Book-keeper 

R7833 WI Exp c. £4,000+ 

Snr Book-keeper/Acct 

R7816 EC] Exp c. £4.000 

Semi-Senior 

$7855 WC Exp Neg 
Rich 

O f íN iates 


Cross Keys House. 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service} 
Licensed in accordance with the 


Employment Agencies Act 1973 no. SE(A)949 
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ROWLAND HALL & CO 
Chartered Accountants 


Require qualified or near- 
qualified staff as partners 


assistants/managers to work at 
their offices in Grays and Corr- 
ingham, Essex and Gravesend, 
Kent. Generous salaries up to 


£6,500 per annum. 

For further information tele- 
phone: 

WI. C. Cook — Grays Thurrock 
73828 

G. Thomas 
Hope 2022 
A. Gooch — Gravesend 58217 


— Stanford-le- 





PRL en 


A Specialist 
Recruitment. 
Service for 





Financial 
Appointments 


BSF 
Call Robert Miles = 
on 01-248 6321 


PERSONNEL U 
RESOURCES LIMITED 


EARLY 


PARTNERSHIP 


We are a rapidly expanding 
Accountancy Practice based at 
Reading. We wish to recruit an 
ambitious young Chartered 
Accountant to join our team. 


The successful applicant will, 


on joining us, be given client 
responsibility immediately and 
is expected to be appointed a 
Partner within eighteen months. 


Please contact B. D. 
Hemmings at Haines Watts on 
Reading 599111. for an carly 
appointment. 


£3,000~—£10,000+ 


Our clients in the Profession 
require us to introduce can- 
didates from Articled Clerks 
to Partnership level in the 
above salary range. Our Com- 
mercial contacts also require 
both Qualified and Part-Quali- 
fied Accountants. 

Piease phone or write 


A. 
A. 
A. 
A. 
A. 
A. 
A. 
A. 
A. 
A. 


Personnel Appointments 
Accountancy Division 

4 Chiswell Street, London EC1 
next to Moorgate and Liver- 
pool Street Stations. , 


Tel. 01-588 7.921 (24 hrs ans) 








thinking — 
accountants 
Political 
Test 


WHITHER THE 
EUROPEAN ECONOMIC COMMUNITY? 
Who can say, but, because of the importance of 
all current issues to the majority of our clients, 
we hope that all our accountants are aware of 
major national and international changes. 


CAN THE HAND THAT ROCKS THE CRADLE 
RULE THE WORLD? 
Our world, certainly, providing it’s a capable 
hand. More and more we are proving that both 
men and women who will grasp a career 
opportunity with application and enthusiasm 
can make real progress with us. 


Wuat WERE WILLIAM PITT’S LAST WORDS? 
‘I think I could eat one of Bellamy’s veal pies’, 
but we didn’t really expect you to know. What 
we do expect is that you will increase and develop 
your knowledge of accountancy through our 
Continuing Professional Education schemes. 


WHAT IS RADICAL CHIC? 
Something we don’t subscribe to. We don’t adopt 
progressive thinking just because it’s fashionable, 
but we do embrace it ~ and use it - to genuinely 
improve our services. 

We work in highly disciplined and efficient audit 

groups, each group handling a portfolio of wide- 

ranging financial, commercial and industrial clients, 

all working to notably professional standards. 

We are looking for qualified accountants and 

PEII Finalists to join those groups. If your thinking 

matches our thinking, contact 

Barry Compton or John Worton 

at Baker Sutton & Co., Eldon Street House, 

Eldon Street, London EC2P 2AY. 01-377 9377 

or Colin Robinson at Baker Sutton & Co., 


Queens House, Queen 
Street, Ipswich IP1 ISW. aker 
utton 


0473 217491. 
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TAX 


SENIOR, Wi to £8,000 
Mostly Personal Tax. -Some Company. 
Medium-sized practice. 


INTERNATIONAL FIRMS 

£5 ,000-£7,000 
Several first-class firms seek good tax staff 
at this level. 


MANAGER, W1 c. £8,000 


. Excellent opportunity with substantial 


firm. 


ASSISTANT, WCI 
Large firm seek’ someone with 2/3 years’ 


- experience. 


SEMI-SENIOR, WC2 
Our clients are a very substantial practice 


: with a well-organized Personal Tax 


Department. 


PART-TIME ASSISTANT, wi 

£NEG 
Medium-sized practice in Oxford Circus 
sesks someone for personal taxation. 


CO. TAX SENIOR, Wi 
E necessarily qualified. Medium-sized 
rm. 


SENIOR, EC2 c.. £7,000 
Very near to Liverpool Street Station. 
Professional office experience essential. 


CO. TAX SENIOR, EC2 £7,000+ 
Good quality tax cases. Experience essen- 
tial but not necessarily qualified. ` 


£5,000+ 
Some previous professional office ex- 
perience would be useful. , 
SENIOR, EC4 c. £6 ,000 
Experience of partnership tax would be 
useful. 


JUNIOR, SWI. c £3,500 | 
Very friendly firm. Medium-size. , 
JUNIOR, EC2 to £3,800 


Large international practice seeks young 
person with a year or two’s experience. 


TAX SENIORS £6,000-£8,000 
Multitudes of vacancies for those with 
office experience. All sizes of firms. All 
areas. 

ASSISTANT, W1 c. £5,000 
Medium-sized firm situated - close to 
Marble Arch~requires someone with 3/4 
years’ experience. 


e t 


WOE Aa Exec 


SENIOR, EC4 


c. £5,000 


c. £5,500 | 


c. £7,600 ` 


. SENIOR, W1 





AUDIT 


SENIOR, EC2 to £9,000 
Our clients. seek qualified/unqualified 
person with experience of Lloyds 
Syndicate audits. 


SEMI-SENIOR, SW! c. £5,000 


' To deal - with incomplete records, small 


businesses, etc. 


c. £7,006 
International practice. Opportunity to 
deal with varied work. 


SENIOR, WI c. £7,500 
Preferably qualified for medium-sized 
go-ahead practice. 


AUDIT MANAGERS to £10,000 


. Several of our: clients are actively seeking 


qualified Managers with good previous 
experience of all round auditing and 
taxation matters. . 


SENIOR/SEMI-SENIOR, WCI 

£5,000+ 
Small/medium-sized firm urgently require 
an unqualified person with some profes- 
sional office experience. 


SENIOR, Wi -  .¢, £7,000 
Small friendly firm. Lady/gentleman to 
deal with auditing and taxation. 


-. INCOMPLETE RECORDS, EC2 


c. £5,500 


Excellent opportunity to join. a first-class - 


medium-sized firm. 
UNQUALIFIED SENIOR, WC2 

c. £6,000 
Several years’ auditing and accountancy 
experience essential for this post. 
FINALISTS c. £5,000 
Many of our clients are urgently seeking 
finalist. A.C.A./A.C.C.A.s who are keen 
to make rapid: progress. 


SENIOR, EC2 o £7,000 


- Small but very well established fm. Not 
_ - mecessarily qualified. 


. TRUST STAFF 


ADMINISTRATOR, EC2 ° 
Leading International firm. Excellent 


opportunity. 
. ASSISTANT, EC2 


c. £5,500 
Someone with 2/3 years’ trust experience 
sought by leading firm. 


£6,000+ 
Medium-sized thriving practice.. Good 
prospects. . 


`e. £7,000 - 


care 
tive Limited 


Taxation & Audit Appointment Consultants 
_ Telephone: 01.437 6063 








PROVINCIAL 


TAXATION 
Birmingham — Personal Tax’ Assistant — 
Responsible directly to partner — £NEG 


Bromley — Tax Manager — £5,000+ 


Cheltenham — Personal Tax Senior — 
c. £3,700+ 


Croydon — Tax Manager — £6,000+car 


- Gloucester — Personal Tax Senior — 
c. £3,700+ 
Guildford — Personal Tax Senior — 
c. £3,500 


Horsham — Tax Senior, either already 
experienced in, or willing to learn, 
Company taxation = te £5,000. 


Hove — Personal Tax Assistant to deal 
with all aspects; also foreign tax and 
trust statements. 


Oxford — Personal Tax Assistant ~— 
£3,000+ 

Reading — Personal Tax Assistant — 
£3,500+ ; 

Slough — Personal Tax Assistant — 
£3,000+ 


Weybridge — Personal Tax Manager 
to £8,000 


AUDIT 


Beckenham — Newly qual A.C.A.-£NEG 


Bletchley — PEII finalist or Newly Qual. ~ 
s000 j 
Chester — PA to partner. P/Ship prospects. 
Newly or recently qual. — £5,500 

Erith — Assistant Divisional Accountant. 
Qualified — £5,000 , 

Liverpool — PA/Manager. Pref. qualified 
~ £7,000 

Maidenhead — Audit Manager/Prospec- 
tive Partner — £7,000 


Maidstone — Qual. or Semi-Senior with 
personal tax knowledge also — £6,000 


Margate ~ PEII finalist to assist sole 
partner — £4,500 

Norwich — N.Q. or un-qual. to deal largely 
with private Co. audits ~ £5,500 - 
Taunton — Qual. or Semi-Qual. Partner- 
ship prospects — £ Very Negotiable. 


‘No. 13’ may be unlucky for some, but not for you, because TOPCARE have now entered their 
thirteenth year of assisting those working within the profession to even better things. Contacting us is 
the best way of-assuring a right move as our clients include all the major International firms of Chartered 
_ Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quickly contact us } when you are contemplating a een as we know we can 


help you. . : 
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Worry 


Worrying about the future has kept us all awake at one time or 

another. 
At Thomson MelLintock we understand, respect and encourage 

personal ambition which explains why the teams within each of our 

twenty autonomous regional offices are small and integrated, allowing 

individual abilities to come forth and be recognised. 
In fact, everything about our modus operandi reflects our philosophy 

that people are our most important assets—the informal, personalised 

working atmosphere; the existence of full-time training personnel to 

provide personal tuition at every stage of development; the encouragement 

to specialise early dn, after you ve gained broad experience on a wide cross- 

section of our many clients. 
Our machirery is geared to producing a highly trained, highly capable 

team of professionals, some of whom will move into industry or commerce 

while others will develop their careers in public practice. 
We have made our name and built our reputation on high standards 

and we expect the same level of commitment from our own staff. That way, 

we can all stop worrying about the future. 
If you are recently qualified, and would like to join one of our tightly- 

knit teams, please contact the partner at one of the following addresses: 


7CM 
Thomson McLintock & Co 


London R D W Mead 70 Finsbury Pavement London EC2A 1SX Tel: 01-638 2777 Aberdeen A G McBain 11 Golden Square Aberdeen AB9 1JE Tet: 29107 Belfast D A Bradshaw 

33 Church Lane Belfast BT! 4QN Tel: 21452 Birmingham § G Mills 5 St Prilip’s Place Birmingham B3 2PU Tel: 236 7991 Bristol Cardiff & Exeter G K Corns 15 Pembroke Road 
Beistot BSB 3BG Tel: Bristol! 32291 Darlington D A Courtney | Blockwell Lore Darlington DL3 BOF Tel: 66031 Dundee R T Leshe Royal Exchange Dundee DDI [DZ Tel: 22763 
Edinburgh D M Nicolson 33/34 Charlotte Square Edinburgh EH2 4HF Tel: “25 1516 Glasgow G N Simpson 216 West George Street Glasgow G2 2PF Tei: 248 5181 

inverness & Thurso Ji Brough Albyn House Harbour Road Inverness IV] “UA Tel: Inverness 39100 Leeds N A Wait Royal Exchange House City Square Leeds L$] SNU 

Tel: 450527 Leicester J R N Lowe Arlen House Salsbury Road Leicester LE! 7QS Tei: 5162] Manchester Liverpool & Sheffield 8 G Drew 12 Booth Street Manchester M2 AAW 
Tel: Manchester 236 824] Newcastle P M Johnson 7 New Bridge Street Newcastle-upon-Tyne NEI 888 Tel: 28042 Norwich P F Jellery 3 Princes Street Norwich NRG TAS Tel: 20516 
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TEL. 01-283 9863 





AUDIT 


AUDIT SENIORS CENTRAL To £8,000 
2 yrs P.Q. with Med. exp. 

P.A.TO PARTNER WEST END To £7,500 
1st Class Partner Exc. Client Contact. 

AUDIT MANAGER PLUS WEST END £7,000+ 
Smail Firm. Good Prospects. $ 
AUDIT MANAGER CENTFAL- c. £7,0004 
Pref. South of River. Exc, Firm. 

P.A. TO PARTNER CITY To £7,000 
Dsgnte post within 2 yrs. 

AUDIT SENIOR CITY To £7,000 
Med. size Firm. General side. 

AUDIT SENIOR WEST END To £7,000 
Gentlemanly Firm Exc. Practice. 

AUDIT SUPERVISOR CENTRAL To £7,250 
Pref. South of River. 1st Class Firm. 

P.A. TO PARTNER WEST END £6,000+ 


Complete range of work with small Firm. 


AUDIT SENIOR CENTRAL £5,750+ 
1st Class Firm ex. work portfolio. 
AUDIT SENIOR -CENTRAL £5,750+ 
Small/Medium Firm Exc. Partners. 

PART H FINALIST CENTRAL To £4,500 


Mainly small work. But exc Partners. 


s 


PROVINCIAL 
AUDIT MANAGER LIVERPOOL To £7,000 
ist Class post N.N.Q. 
AUDIT SENIOR HERTFORD To £5,000 
New Offices small friendly staff. 
AUDITSENIOR CHELMSFORD £6,000+ 
Small compact Firm. Nice people. 
P.A. TO PARTNER NORWICH £5,500+ 
Ex. Firm Good Prospects. Removal exp. 
AUDITSENIOR WATFORD £5,500 


N.N.Q. Ex, Prospects for right person. 


INCOMPLETE RECORDS 


We have a wide range of Posts throughout 
CENTRAL LONDON. 


COMMERCIAL 


T.V. FILM CO WEST END 
ACCOUNTANT/Book-keeper. To 
accounts side of this friendly Co. 
ASSIST ACCOUNTANT/BOOK-KEEPER 

West End Property Co. require an experienced 
person to a friendly Accountant. 


CO. SECRETARIAL 


Exc. Firm require someone for the Statutory work 
and Share Registration work. Excellent Firm ‘st 
Class Partners. 


£5,000+ 
undertake the 


We can promise that we will not waste your time 


Call DON MAGGS OR-DAVID CARLINE 
3 Liverpool Street, London EC2M 7NH 
on 01—283 9863 (24 hours) 


TAX 
TAX PARTNER DSGNTE CITY e. £42,000 
High Quality work. Exc. Potential. 
ASSIST, CO. TAX MAN. CITY To £8,000 


Ist Class Manager. Exc. work at High level. 


TAX SENIOR CITY _ To £8,000 
Initially Pers. moving to Co. at high level. 


CO. TAX SENIOR PLUS CITY £7,500+ 
Designate possibilities for right person. 
PERSONAL TAX SENIOR CITY £7,000 
Pref. with Lloyds experience. 

TAX SENIOR CENTRAL c. £6,600 
“Both sides to work for Tax Partner. 

PERS. TAX SENIOR WEST END To £6,000 
Small Firrn mixed Portfolio. Nice people. 

PERS. TAX SENIOR CENTRAL To £6,000 
High Quality work with Friendly Firm. 
PERSONAL TAX SENIOR CENTRAL £6,000+ 
tst Class portfolio. Medium Firm. 

PERSONAL TAX SENIOR CENTRAL £6,000+ 
Med. Firm ex. Partners, Good portfolio. 
PERSONAL TAX SENIOR CITY 


£5,750+4 
Old established Firm with Quality work. 
PERSONAL TAX SENIOR WESTEND To £5,500 
Young Dept. Min. 2 yrs Prof. exp. 


An exceptional opportunity — now! 


AUDIT 


Glasgow 
£5,000— 
£8,000+ 


in order to meet the needs of our 
continuing expansion in 
Scotland, we are able to offer 
young Chartered Accountants an 
exceptional opportunity to take a 
step forward in their career. 





We are currently recruiting 
experienced or newly-qualified 
accountants, under 30 years of 
age, for our audit and taxation 
departments. Comprehensive 
training in the appropriate 
discipline will þe provided. 


Successful candidates will 
receive a highly competitive 
salary according to ability and 
experience, with annual 
increases based on merit. 
Progress to managerial positions 
and eventual partnership is open 
to each member of our staff-A 


Arthur Andersen & Co 


TAXATION 


salary in excess of the upper 
limit quoted would be con- 
sidered for applicants of. out- 
standing calibre. - 


PRY to: 


Andrew Martin 
Arthur Andersen & Co 
314 St Vincent Street 


GLASGOW, G3 8XD 


Or phone 041-248 7941 | 
for further details. 
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TE S a a :Write or telephone Arthur Hammond at ee i 
a _ ; : Whinney Murray & Co. | 
, š _ §7Chiswell Street, London EC1Y 4SY. Telephone 01-628 6088 ` - g 
Fig - or contact the Staff Partner in your nearest office. p 


l Aberdeen 0224 571631, Birmingham 021 236 9151, Cardiff 0222 44641, Edinburgh 031 226 4621, 
Glasgow 041 221 6242, Huddersfield 0484 23788, Hull -0482 25531, Inverness 0463 37581, Leeds 0532 42631, Liverpool 051 236 1931, 
Manchester 061 228 1551, Newcastle-upon-Tyne 0632 24333, Scunthorpe 0724 2427, Southampton 0703 37511 - . 
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WEST END 
CHARTERED ACCOUNTANTS 


We are a progressive and dynamic firm who are under- -` 


going rapid expansion and as a consequence require 
staff of all grades. Good Salary and Prospects. 


Please telephone ALAN GERROLL on 01-935 2964/7 


‘BLOOM WEINBERG & CO, 69 WIMPOLE STREET, LONDON W1M BET. _ - 


SENIOR 
AUDIT STAFF 


NORWICH 


Vacancies exist at out tanisto and Norwich offices for 
ACCOUNTANTS who are either qualified or partly qualified, or 
who have had practical experience in the supervision necessary to 
be responsible both for dealing with clients and taking control of a 
group within the office. : 


~ 


The post would be particularly suitable for an accountant with sub- 
stantial experience in a professional office although the accountant 
now in industry wishing to return would be equally welcome. 


Total remuneration will be most attractive. The firm operates a con- 
‘Yributory pension scheme. 


Applications from candidates of either sex will be treated in com- . 


slete confidence and should contain full details of previous 


experience and current salary and be addressed to the Staff 


Partner, LOVEWELL BLAKE & CO at either 74-75 The 6:098; 
Norwich or 30 Suffolk Road, Lowestoft. 


(Other offices at maven Beccles, Great Yarmouth, Halesworth 
and Thetford). ; 


Recently Qualified Accountant - 


` HITCHIN 


We are a medom oz: rapidly expanding, City-based firm of 


_ Chartered Accountants and are seeking a recently qualified - 


chartered or certified accountant for our Hitchin Office. 


This position will appeal to a young, ambitious, personable 


accountant who wishes to broaden his or her post-qualifying-- 


experience in all aspects of general practice. 


The successful applicant will be based in Hitchin as part of a 
young, enthusiastic team that operates to high standards as 


a division of the London Office and participates in the firm’ S 


progressive training programme. 


To find out more about this challenging appointment please 
write or telephone: a 


Anthony C. Payne 
Longcrofts 

Capel House 

62 New Broad Street 
London EC2M 1JS- 


Telephone: 01-628 9696 


LOWESTOFT ` 


TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 


, $n OF 
TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 


ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 
118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. 


THINKING 


COME TO 


LUNCH... 


.. If you are qualified and would like to discuss 
your future career and the prospects in the smaller 
city firm why not come to an informal lunchtime 
meeting .at the Institute? 


You will be able to meet the partners informally 
and hear about the Poona for you in a smaller 
practice. 


Write or ‘Phone, with brief details of your 
career to . 


Michael Adamson (or any other Partner) 
SMALLFIELD RAWLINS & CO 
Beadle House 


-47/49 Borough High Street 


London Bridge, SE1 1NJ. 01-407 8551 
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CORPORATE TAX MANAGER — WC2 £8,500 plus TRUST MANAGER -CITY to £9,000 o 
Our clients, a medium-sized very successful practice. wish to recruit a young Our clients, a major international firm, require a trust department manager. The 
Chartered Accountant for this important position. The ideal Candidate will-have idea! Candidate, preferably aged 28-35 and a qualified A.C.A., will be well versed 
specialised in corporate taxation for two to three years in a medium- to large-sized in trust accounting and related taxation. He, or she, will also have good personal 
practice since qualifying and will now be ready to move into a senior position _ tax experience and some background of P.F.P. and hopefully, though not 
which has very considerable prospects. essentially, some experience of share valuations. An excellent Career opportunity. 
TAX AND AUDIT PARTNERSHIPS - to £12,000 F CIAL SI fta gies S from £8,500 
: : ” e have a number of clients who, whilst they are not seeking to fill specific 
laos cure to bacane Mares ee ee A POA vacancies, have a constant interest in candidates of provën ability. They seek 
clients who are seeking such people now. The basic requirements are a - people who are capable of playing a major part in the development and growth of 
Sead j pi a practice and are prepared ta offer a remuneration and prospects package caom- 
good examination record and a background of several years” intensiva mensurate with the import th h iah ' , 
spocialisation since qualifying. If you feel that you meet these require- ie importance they attach to right peopie. 
ments please contact us for a discussion. - : 
NEWLY QUALIFIED NORWICH £5,500 plus 
P.A./MANAGER - LIVERPOOL to £7,000 An opportunity to join a medium-sized firm as personal assistant to a partner in’ ' 
this pleasant area. To be respensible for a wide range of jobs including some sub- d 
Our clients, a small/medium-sized firm of Chartered Accountants, with a growing stantial private company audits. First-class bonefits including relocation expenses j 
practice have a requirement for one or two young 4.C.A\s to act as personal if necessary. . 
assistants to partners and to control blocks of work within the practice. i 
Gauls myo meee aoed baraa Aa Ea masane eanais  MEWLY QUALIFIED AUDIT-WI = £6,000 
and persona! tax knowledge. Promotion prospects are good for the right ‘A small, but rapidly expanding, West End firm seek a newly or recently qualified 
applicants. i, Serie for r a mixture of audit ie oo work. This is a position f 
; with considerable prospects in a young firm with a growing practice. 
QUALIFIED P.A.s— WC1 c. £8,000 TAX ASSISTANT- NW3 , £6,000 plus ` 
Two young A.C.A.s, preferably aged under 30, are urgently required by a mediumi- 0 lient ll b : ; ; Fs 
sized m aladi a ay hey w have perience of Beth pRa or Senior to Tok after ey dot D a a rneatatlia, eh peed pgs 
personal taxation but a knowledge of either discipline and a willingness to learn immaterial and qualifications zre not nearly so important as com etence and the 
the other would be quite acceptable. ability to do a sound job : as p 
job of work with the minimum of supervision. 
SENIOR TAX ASSISTANT c. £8,000 AUDIT SENIORS from £4,000 
A senior manager with a large national firm of Chartered Accountants seeks a Capable Seniors, in some cases qualified in others not are urgently required in the 
capable assistant with both corporate and personal tax experience. it is envisaged following, and other, locations — MANCHESTER, BRIGHTON, ANDOVER, A 
that the appointed candidate will assist with a certain amount of compliance work MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
but will more importantly be keen to research two various matters arising and to WANSTEAD, CROYDON, REDHILL, NORTHAMPTON, ILFORD, EXMOUTH, 
assist in ‘one-off’ situations. - : i 


Please contact CHRIS KUHN or DENNIS CHATFIELD 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 
TELEPHONES 01-353 1307/1308, 01-353 5831 — 
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We know what it means to plan our ensure our continuing development. 
development. And as a result, with Development that you’ll share in. 
over 20 offices throughout the U.K. we And you'll receive every 
Call offer you National Standards. encouragement to achieve early 
, National Opportunities. recognition and realistic rewards. 


National Career Development. 


If you would like to meet the people 


Your contribution will be in helping to whose contribution has already secured . ; 
solve the day-to-day problems of our our development write to Kerrie Norman, l 
clients. Private companies or Staff Partner in London, to discuss 
large public groups. current opportunities in our U.K. offices. 
You will assume early responsibility. l Kidsons, 


Develop your technical skills. And use 
your qualification to its best- 
advantage. Because that’s how we'll 


OUTSTANDING OPPORTUNITY 
Young C.A. (26-30)  £6,500-£8,000 + car 


RESPONSIBILITIES 


FIRM is 
LOCATION 
CANDIDATE 


PARTNERSHIP 
- FULL DETAILS 


_ specialist expertise, although a knowledge of, and interest in, taxation 


Columbia House, 
69, Aldwych, 
London, WC2B 4DY. 








To acquire the skills to spearhead the firm's development into specialist 
areas, particularly in the field of taxation and personal financial 
planning. 

A progressive and fast developing office of a national practice. 

A pleasant East Midlands town. 

Should have a sound professional background rather than particular 


will be necessary. Candidates, male or female, should have an outgoing 
personality and have been qualified 2-4 years. 


Within 3 years. 
Telephone George Ormrod B.A. (Oxon) or Richard Norman F.C.A..on 


01-836 9501, or Barbara Lord M.Sc. A.I.P.M. on 041-226 3101 or write 
quoting reference 2287. 


Public Practice Division 
Douglas Llambias Associates Ltd. 


Accountancy & Managemen! Recruitment Consultants, 
410, Strand, Londen WC2RONS Tel: 01-836 9501 
121, St. Vincent Street, Glasgow G2 SHW. Tel 041-226 310} 
3, Coates Place, Edinburgh EH3 7AA. Tel. 031-225 7744 
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Taxation Personnel) 


LONSDALE CHAMBERS, 27 CHANCERY LANE. LONDON.WC 2K INF: 


TEL: 01-242 4943 


WE SPECIALISE IN TAXATION APPOINTMENTS 


SENIOR TAXATION EXECUTIVES -CITY “£12,000 
Our client, one of the ‘big 8’, wishes to recruit one corporate and 
one personal tax expert. Candidates must be A.C.A., and 
LL.B. a6. and have gained experience in a large London practice. 
(Ref: 415). 


TAX MANAGER - INTERNATIONAL TELECOMMUNICATIONS 
A major group based in Central London wishas to appoint an 
experienced manager, who should have at least 4. years experience 
in industry or commerce. The formation of many new overseas 
subsidiaries requires a high level of tax planning. (Ref. 330). 


CORPORATE TAX — COVENT GARDEN £8,500 


A well-known firm wishes to recruit a young A.C.A., who must have 
experience in tax for at least three years. (Ref. 406). 


PERSONAL TAX — CITY 


to £8,000 
A major firm, which has expanded rapidly over ths past three years, 
wishes to appoint someone to handle high level personal tax cases. 
There is the distinct possibility of becoming involved in corporate 
work. Preference will be given to A.T.LI. (Ref. 405). 


TAX MANAGER — GUILDFORD to £7,000 
A well-known firm wishes to appoint a tax manager who has gained 
experience with a medium-sized firm. Qualifications not essential. 
Would suit a senior looking for a managerial post. (Ref. 417). — 


TAXATION SPECIALIST — READING £6,500: 


A rapidly expanding firm wishes to recruit a recently qualified A.C.A. 
Excellent prospects. (Ref. 412). 


PERSONAL TAX — WEST END ; to £4,500 
A small/medium-sized firm wishes to appoint someone with at least 
3 years experience of personal tax in a professionali office. (Ref. 
4 p 


WE HAVE MANY, MANY PERSONAL TAX OPPORTUNITIES 


up to £6,000 


FOR FURTHER DETAILS PLEASE CONTACT J. B. ROBERTS, 
A.C.A. 


PLEASE TELEPHONE: DAY e 4943 EVENING: 01-870 
5978 





Attopp Appointments 


27 CHANCERY LANE, LONDON WC2 
























PROSPECTIVE YOUNG PARTNERS LONDON W1 
A small/medium-sized firm wishes to recruit two bright 
A.C.A.s, aged late twenties, who see themselves as full 
equity partners within a short period of time. (Ref. 113). 


AUDIT MANAGER — WIMBLEDON to £8,000 


Our client has an urgent requirement for an experienced 
audit manager. Age immaterial. (Ref. 127). 


NEWLY QUALIFIED -CITY £6,750 


A modern medium-sized firm is prepared to offer this 
excellent salary to a newly qualified A.C.A. who must have 
had a good education followed by a first-class examination 
record. All candidates must have a confident, extrovert 
character. (Ref. 120). 


PROSPECTIVE PARTNERS -SLOUGH £8,500 


An expanding firm wishes to recruit two recently qualified 
chartered accountants, who will have total responsibility for 
clients. (Ref. 133). 


NEWLY QUALIFIED —- CRAWLEY £ Neg. 


A small firm wishes to recruit a newly qualified A.C.A. Con- 
sideration will also be given to PEI finalists. (Ref. 126). 


OPPORTUNITIES ABROAD 

Bermuda (Ref. 114), Brussels (Ref. 116), Athens (Ref. 117), 
Kenya (Ref. 115), Lisbon (Ref. 118), Saudi Arabia (Ref. 136), 

~ Nigeria (Ref. 063), Iran (Ref. 124), Hong Kong (Ref. 130). 


FOR FURTHER DETAILS PLEASE CONTACT 
J. B. ROBERTS, A.C.A. | 






w 


PLEASE TELEPHONE DAY: 01-242 2136 
EVENING: 01-870 5978 


" CROMWELL 


. ACCOUNTANCY RECRUITMENT SPECIALISTS 


CHARTERED ACCOUNTANT 
GLOUCESTER £5,500 


AUDITOR 


An international manufacturing company wishes to 


£8,500 .TRUST SENIOR W1 £6,000. 


For a large firm of chartered accountants. Duties include 


, 


An excelent and progressive opportunity for a young 
A.C.A. seeking first move into industry. Our client, an 
international specialist manufacturing company offers 
first-class conditions of service and relocation expenses 
where appropriate, 


CHIEF ACCOUNTANT i 

W. LONDON  - £7,500 -cer 
An ACA/AC.MA/AC.CA. is required for a vigorous 
manufacturing/retailing company. The job requires a 
self-motivated man-manager to be responsibie to tke 
managing director. 


> 


PARTNERS’ ASSISTANT 
LEAMINGTON SPA £5,000- 


An LCA. finalist is required for a multi-partner firm. An 
ideal opportunity to acquire wider experience of audt 
and accounting work in an expanding practice. 


TAX SENIOR EAST SURREY to £6,509 


A personal tax specialist with at least 4 years’ relevart 
experience is required for the tax dept. of a substantial 
Chartered practice with offices in Central London arri 
Surrey. Piease contact our Croydon office. 


recruit a newly qualified A.C.A, It is expected that the 

first year will be spent in U.S.A. to be followed by 

ait assignments. Please contact our London 
ice. 


AUDIT SENIOR HAYES £6,500+ 


An expar ding Chartered practice with offices in Hayes 
and Central London wish to appoint an additional 
qualified Auditor based in Hayes. Excellent prospects. 


FINANCIAL ACCOUNTANT 
E. LONDON £6,750+ 


To be part of a small professiona! team controlling a 
group of companies, reporting to the group chief 
accountant and responsible for group accounts, board 
statements, etc. : 


ACCOUNTING MANAGERS 
LONDON EC4 


An expanding firm of chartered accountants has 2 
vacancies for accounting managers, to be responsible 
for the production of final accounts prepared by 
themselves and other staff, reporting directly to 
partners. 


£7,500 


the preparation of trust accounts and related tax work 
including the administration and accounting of invest- 
ment funds and executorship. 


CHIEF ACCOUNTANT 
CROYDON £6,000+ 
A qualified or very experienced person is sought by a 
European Importing Company, to take contro! of all 
accounting and administrative functions including staff, 
stock, transport, etc. Aged 28-45 with some experience 
of computerised systems. 


GROUP ACCOUNTANT 
LONDON E15 £6,000+ 


A young accountant is required to assume responsibility 
for all the accounting work within a small group of com- 
panies in the printing industry. An excellent first step for 
a recently qualified person. 


CHIEF ACCOUNTANT DESIGNATE 
WEMBLEY £7,000 


We are looking for a qualified accountant to fill the chief 
accountants post in one year’s time. Our client is a 
medium-sized engineering company looking for a 
mature person with broad experience. 


~l- ] For these and many other vacancies, telephone your nearest branch 
-E CROMWELL PLACEMENTS LIMITED - | 


6/7 Queen Street, LONDON EC4 = 10 Barclay Road, CROYDON 1a Ickenham Road, RUISLIP 
01-248 1082 01-680 3577 Ruislip (71) 76231 


36 Bennetts Hill, BIRMINGHAM 32 Cranbrook Road, ILFORD 
021-233 2601 01-478 2666/2951 
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WILSON MITCHELL ASSOCIATES 
Accountancy Recruitment Consultants 


RURAL PRACTICES 


We maintain a comprehensive register of professional vacancies TENER the 
provinces, and in addition to the major provincial cities we pay particular attention to 


Rural areas, which: are largely ignored by other agencies. There is a strong demand 


among firms of all sizes in the WEST COUNTRY and EAST ANGLIA for: 
Prospective Partners 24-35 £5,500-£10,000 
. Finalista/N.Q.s for local/national firms £3,750-£5, 250 
Unqualified. Seniors/Semi seniors £3, 000-£5 500 ` 


We offer a personai and confidential service. For an informal discussion or for details of 
specific vacancies anywhere ouside London, telephone lan Wilson, A.C.A. or Andrew 


Mitchell, A.C.C.A. on Taunton (0823) 76981 between 9 a.m. and 8 p.m. or write tou us. 


at: 
21 The Crescant, Taunton, Somerset TAI 4EB. 


SMALL EFFICIENT but FRIENDLY FIRM OF 
CHARTERED ACCOUNTANTS, LONDON W1 


| require 
EXPERIENCED AUDIT SENIORS 
TOP SALARIES AND BONUS PAID 


Apply to J. S., Oxford House, 9-15 ono Street 
London Wi R 1RF . 


m 


TAX 
| £8,500-£12,000 


Required by a medium-sized and expanding Holborn Chartered. - 


Accountants. 


The successful applica will be a tax manager aged 25—30 with” 


experience of personal and company tax. 


We are a happy firm in which professional life is enjoyed by ee ~ 


and staff and we intend to keep it that way. 
Write: — as 


NEVILLE SASSIENIE\ 
BARNES ROFFE & CO 
24 Bedford Row - 
London WCIR 4HA 


CHARTERED ACCOUNTANTS | 
£5,000 + CAR 7 


We require.- recently qualified chartered accountants 
(certified if public practice trained) or possibly PE II 


tema lL 
Zz 


finalists. . 
Applicants must; «be experienced in modern audit 
techniques ‘as: ‘applied to. small companies, the 
preparation: ‘6f* accounts from incomplete records 
and up-to-date: “company. and business taxation. 
They must. “also be capable of supervising the 
performance .of work and of presenting completely 
documented work to a manager or partner. _ 
_ The Northampton office, where the successful 
applicants will, “be based, has excellent working - 
conditios: : 


- 


Please write. OF; i cle phone for.a staff application form to: 
l C =" DLTTON & Co., 
310 Wellingborough Road, Northampton 
. Telephone: 31722 





PARTNER DESIGNATE 


TAXATION MANAGER 


Required by West End firm of accountants for their Taxation 

Department. Applicants must have the necessary knowledge 

and experience and be able to work largely on their own 

initiative. Salary according to abil lity. — Write giving full 

details of qualifications and experience to Elliott Norman 

ee n Argyll House, 240250 Regent Street, London 
1R 5 ~ 


Tel: 01-437 7822 


CHARTERED 
ACCOUNTANT 
(or Finalist) £5,750+ 


An opportunity for a young finalist or a practising accountant with two 


KENT 


“years’ post-qualification experience; to further his or her career with an 


established Practice. 


At the same time, our clients would like to meet a young Protedsional 
who is interested in joining them with a view to a partnership in due 
course. Additional benefits include a car ones over a above the 
usual. mileage allowance.’ 


Initial i inquiries, in confidence, quoting R002/3 to 
K F. C: Coles or J. K. Lambert. 


autoak 


EXECUTIVE CONSULTANTS 


94 Mount Pleasant . 
Tunbridge Wells 
Tal: Tunbridge Wells 38789 





TAX MANAGER .CROYDON | 
‘Our client is a. medium-sized. firm of chartered 
accountants with a. centralised tax department in ~ 
Croydon. The firm is expanding and the tax partner 
wishes: to appoint a manager, ideally a qualified 
person aged late twenties, who will, in addition to 
the normal duties of a manager, have the 
opportunity to become involved in tax planning. 


An attractive. remuneration package is for 
negotiation and, will. depend upon age and 
experience.. pha | 


All applicants should telephone or send a brief 
c.V. to: 


wd > X 


J. B. Roberts, A.C.A. 


Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY L ANE.LONDON.WC2A INF. 


Telephone: 01-242 4943 
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29 Thurloe Street 
‘London SW7 2LQ 
01-581 0895 


GABRIEL DUFFY 





(CONSULTANCY) 


AUDIT & ACCOUNTANCY | 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
£5,750-£7,500 
Openings with firms of every size, to international. 


PE1s & PE2s 
LONDON AREA 
Urgent requests from firms of every size — including 
top International C.A.s. 
MERCHANT BANKING. CITY - £6,000+ 
“Exceptional A.C.A,s only”. Internal Audit. 
INSOLVENCY. CITY. £5,000-£6,000 
Full training given to PE2s/A.C.A.s. To age 29. 
PARTNERSHIP PROSPECTS. W1 £8,000 
A.C.A.-for accounts/tax work on theatricals/artistes. 
AUDIT MANAGER. W1 ` To £8,000 
Unqualified experienced person. Age open. 


£3,750-£4,750 


TRAINING/TECHNICAL £6,250-£10,500 
A.C.As to specialise, and experienced Training 
Managers. 


SMALL BUSINESSES. W1 £7,500-£9,000 
A.C.A/A.C.C.A. Age 30-35. Managerial post. 
MANAGING PARTNER W1 ` £8,000+ 
Entrepreneurial A.C.A. Age 28-40. 
INSOLVENCY. W1 £6,500—-£8,000 
` P.A. to Partner on corporate insolvency. 

SENIORS & PE2 FINALISTS £3,750-£6, 000 
ALL AREAS 

Auditing and/or General Practice. Paid Courses and 
Study Leave for Finalists. 
SUPERVISORS/MANAGERS £6,500—-£8,500 
CITY & WEST END 

Audit and General Practice. Many current openings. 
TRUSTS. LONDON £4,500—£8,500 
Openings include a Managership with top firm. 


PE1s&PE2s SOUTH EAST & NATIONWIDE 
£3,000-£4,500, Abundant openings for Semi and 
Senior grades. 


AUDIT/G.P. EWELL 
' PE2 Finalist c. £4,500 A.C.A. to £6,000. 
GENERAL PRACTICE HAYES 
Personal Tax and/or incomplete records. È 
GEN. PRACTICE , EXMOUTH 
To £5,500. Congenial local firm. é 
MANAGER WIMBLEDON 


ates ,000-£8,000. General f racnce in fast-growing 


P.A. TO PARTNER WEMBLEY 
£8,500+. Partnership prospects for zealous A.C.A. 
AUDIT MANAGER LIVERPOOL 
C. £7,000. Possibly + Car. Flourishing Practice. 
P.A. TO PARTNER LIVERPOOL 
£5,000-£7,000. General Practice. 
. MANAGEMENT CONSULTANCY HERTFORD 
£5,500+ Advisory work, including auditing. 

ASST. MANAGER . BOURNEMOUTH 
£5,250+. A.C.A. for Audit and Tax. 

P.A. TO PARTNER CANTERBURY 
£Negot. Some work at lem 

POTENTIAL PARTNE XFORD 
Broad range £5,000—-£7, go {A.A.E.JA.C. Ni C.CA. 
Gen. Practice. 
‘GENERAL PRACTICE LEIGH (Lancs) 
£5,500-£6,000, Possibly unqualified experienced 
person. A open, 

MANA HINCKLEY 
C. P5500. Radice Some Tax and Company 
Secretary work, 

P.A. TO PARTNER BOLTON & CRORITEY 
_ £4,750-£5,000, General Practice. PE2 or A.C.A. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON, BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CAMBRIDGE, CHORLEY, COVENTRY, CROYDON, 
EXETER, GUILDFORD, HEREFORD, HIGH 
WYCOMBE, IPSWICH, KETTERING, LEEDS, 
LEICESTER, LYMINGTON, MAIDSTONE, 
MALVERN, MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NOTTINGHAM, 
OXFORD, READING, REDHILL, SEVENOAKS, 
SLOUGH, SOUTHAMPTON, SPALDING, STAINES, 
THAME, TONBRIDGE, WARE, WATFORD, 
WEMBLEY, WEYBRIDGE, WOKING, WORTHING. 


TAXATION 


PE23s/A.C.A.s FOR TAX SPECIALISATION 


£4,500-£7,000 


Starting salaries largely dependent on tax experience 
to date. Firms of every size. 

COMPANY TAX MANAGER, W1 £15,000 
Partnership prospects for A.C. AJF.C.A. 

TAX PLANNING. EC From £7,500 
A.C.A., ideally with Law Degree. Top firm. 

TAX PLANNING. W to £8,600 
Experienced Specialist for leading firm. 


PERSONAL {LEARN COMPANY) TAX. 
WwC1 ` £6,000 to £7,000 
Ideally A.T.I.1. or Finalist. 


PERSONAL TAX MANAGER. CITY 

ec. £10,000 
Major International firm of C.A.s. Car leasing scheme 
pending 
TAX CONSU LTANCY. W1 £9,000-£11,600 
U.K. and [International Tax Planning. Personal & 


Corporate. 
COMPANY TAX. CITY £6,500-£7,000 
£7,000+ 


Assisting Manager of small Department. 

U.S. TAX. CITY 

Plus Bonus and Benefits, for experienced person. 
TAX SENIORS. ALL AREAS £5,000—£6,500 
Personal and/or Company Tax. U.K/U.S /inter- 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS 

ALL AREAS £3,500-£5,000 


Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


TAX BURY ST EDMUNDS 
c. £6.500 Manager. Personal tax bias. 


TAX MANAGER CROYDON 
To £6,000. Car possible. Personal Tax bias. 
MANCHESTER 


TAX 

£4,000-£6,000+. Several current openings. 

TAX MANAGER WEYBRIDGE 

To £8,000. Mainly Personal Tax work. 

PERSONAL TAX - READING 

Semi-Senior: £3,500+. Senior: £5,000+ 

TAX BRIDGWATER 

£3,00C—£3,500. Personal Tax bias. 

PERSONAL TAX PLYMOUTH 

£4,500-£5,250. Good C.G.T./C.T.T. desirable. 
Ox 


TAX MANAGER 
£6,000—-£6,500. Personal and Company Tax. 


TAX ILFORD 
£4,000-£6,000 — depending on A.A.E. Personal Tax 
bias. ; 
PERSONALTAX -” SEVENOAKS 
£3,750—£4,500-+. Salary dependent on A.A.E.. 
PERSONALTAX . WATFORD 
£3,000-£6,000. Salary in line with A.A.E. 
COMPANY TAX FINCHLEY 
£8,000-£10,000. A./F.C.A., or unqualified 


experienced Specialist. 
TAX ASSISTANT NEWCASTLE UPON TYNE 


PERSONAL TAX WOKING 
C. £6,000. Small qualitative portfolio. Some Lloyds. 
TAX SUPE! RVISOR ~ 
£5,500-£6,000. Personal and Company Tax. 


~ £3,000—-£3,500. Personal Tax bias. 


PERSONAL TAX NORFOLK 
C. £4,500. Swaffham area. 
PERSONAL TAX EPSOM 


C. £5,500. Quality work. Excellent benefits. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, BIRM- 
INGHAM, BOURNEMOUTH, BRACKNELL, 
BRIGHTON, BRISTOL,- CAMBRIDGE; CROYDON, 


EVESHAM, EXETER, HAYWARDS HEATH, 
HORLEY, IPSWICH, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NUNEATON, 
OXFORD. PERTH, POOLE, PORTSMOUTH, 
READING, REDHILL, SHEFFIELD, SLOUGH, 
SOUTHAMPTON, SOUTHEND, STAINES, 


STEVENAGE, SWINDON, WATFORD, WEMBLEY, 
WOKING, WORTHING. 


FORD | 


GUILDFORD 


- COMMERCE & INDUSTRY | 
{Taxation Work) 


N CRA NTLY QUALIFI 


A.C.A.s (TAX 6,000-£7,500 


Several commercial clients will Sede a young , 


A.C.A. wishing to train in Tax. 

P.A. TO TAX PLANNER. W1 From £8,000 

Experienced Tax Specialist, to co-manage small Unit: 

COMPANY TAX. SW1 £7,500-£8,500 

Petroleum Industry. U.K. Tax. Age open. 

TAX ACCOUNTANT, SW1 £5,500-£6,000 

Cany young A.C.A. wishing to Specialise. Major 
roup 

TAX ACCOUNTANT. NW1 £7,000+Car 

Major Group. Ideally A.C.A. with some experience of 

Company Tax. Excellent benefits. 

GROUP TAX MANAGER BIRMINGHAM 

£8,500+. Possibly + car. Qualified or unqualified 

experienced. 


(Accountancy) 


MERCHANT BANKING £6,000+ 
Openings with top names for exceptional ‘A. CAs 
ACCOUNTANT. W1 £8,000-£10,000 
Elite retailer in fashion and antiques. 

ASST. FIN. ACCT. SW1 £6,000-£6,500 
Trips to Paris. French-speaking A.C.A. 
FINANCIAL COUNSELLOR. SW1 
Management Consultancy and Tax Advice. 
MANAGEMENT ACCOUNTANT. W6 c. £5,800 


Student, or unqual. experienced person. Major firm. 


INTERNAL AUDITORS. SW1 (Based) 
£5,500-£6,000+Car 
PE2 Finalists or A.C.A.s. Major Group. Daily travel. 
ACCOUNTANT NW LONDON 
To £8,000. Qualified person. Engineering. 
ACCOUNTANT SLOUGH 
£6,000-£7,000. Firm with £ million+ turnover. 


OVERSEAS 


immediately required by firm of International C.A.s: 
SENIORS KUWAIT 
£12,000 tax free. Free accommodation. 

SENIORS aaa haa at Ely 
AUDIT MANAGER GOS 


SITE ACCOUNTANT 

£ Negot. Not necessarily Qualified. 
SENIORS/SUPERVISORS 
$18,000-$24,000+. Free accommodation. 

A.C.A. BARCELONA 
£7,500—£9,000. Tour from 6 months to 3 years. 
SENIORS/MANAGER EAST AFRICA 
Manager: Malawi. Seniors: Kenya & Malawi. 


EAST AFRICA 


TANZANIA 


A.C.A.s 

£6 (600 +Car+Accom. £800 bonus after 2 years. 
SENIORS SAUD! ARABIA 
C. £10,000+10% terminal bonus. 2 years. 
SENIORS BAHAMAS 
Recently Qualified Chartered Accountants. , 
SENIOR RMUDA 


S BE 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single _ 


persons only. 

SENIORS & MANAGERS THE HAGUE 
£Negot. International C.A.’s. Qualified persons only. 
SENIORS BRUSSELS 
C. £10,000. Young A.C.A.s for leading Int. C.A.s. 
NE 


A.C.A.s NEW ZEALAND 
C, $101 O00. Initial 2 year Contract. 

A.C.A. ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.C.A.s _TEHRAN 
Ay year contracts. Good capital accumulation. 
A.C.A.3 - DUBAI 
2-year tours. Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA {East, West and South). AUSTRALIA 
BERMUDA. EUROPE. {Vacancies for Newly 


Qualified Chartered Accountants in most Western _ 


European countries). MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES. 


For further particulars please teleprone or write. If writing, do not forget to supply a telephone number. 


TAXATION, November Ith, 1978 


KENSINGTON 





' APERSONNEL CONS UL TANCY 


-01-581 0895- 





£NEGOT | 


LIBERIA 


Wembley Accountants urgently require 


Personal Assistant 


_to assist partners in rapidly expanding and varied 
practice. It is essential that the applicant must 
have the experience and the ability to handle 
accounts to client level and have sound working 
knowledge of all aspects of taxation. Excellent 


prospects for the right person and the salary 
envisaged would be around £9,000 p.a. Oo 


also required 


Recently Qualified Accountants with all-round 


experience. 


Please apply with c.v. in writing to Box WA 29474. 





PUBLIC PRACTICE 





Rates and information. See 


page 22. 


A BAD MISTAKE? 


If that is what you made. We will give 
you the chance to obtain the experience 
that you will not get in your present 
employment. We are a 6-partner West 
End firm seeking highly motivated semi- 
seniors who wish to be trained and work 
on quoted and major private groups, as 
well as gain experience of computers, 
financial planning and tax. Comz and 
meet our partners ~ none of whom are 
much older than-you. ~ Phone 0i—935 
0745 or write to Lewis Ross, Mercers 
Bryant, C.A.s, 21 Devonshire Street, 
London, WIN 2DA. 


ABLE ACCOUNTANT UNQUALIFIED 
(not studying) required by small firm of 
- accountants (four partners), London W1. 
Salary negotiable. — Telephone 01-637 
4146. 

ABLE PERSON with experience in 
incomplete records required by fast- 
expanding firm of chartered accountants in 
Mayfair. — Phone 01-439 8341. 

ABLE SENIOR AUDIT CLERK, 
unqualified, required by Certified 
Accountants, Croydon area. Salary negoti- 
able. — Write full details to Box AS 1291. 
A.C.C.A. STUDENTS are required by a 
young and expanding firm with offices in 
Hertfordshire and just outside London. — 
Box AS 1260. 

ACCOUNTANTS (EAST LONDON) 
require semi-senior and senior audit staff. 
Salary negotiable. — Box AE 1256. 
ACCOUNTANTS, SOUTH 
WIMBLEDON, require junior and semi- 
senior audit clerks with comprehensive 
knowledge of incomplete records, etc. Able 
to work on own initiative. Salary by 
negotiation. — Phone 01-540 5422. 
ACCOUNTS TRAINEE required by 
Harrow accountants some experier.ce pre- 
ferred. Suit A.C.A./A.C.C.A. 
student/prospective student. Training 
encouraged. Realistic salary. — Apply in 
writing only to Staff Partner, Bright Keats 
& Co, Scottish Life House, 116 College 
Road, Harrow, Middlesex. 
ACCOUNTANTS REQUIRE senior and 
semi-senior audit staff for their office in 
Cheshunt, Herts. Small firm. Interesting 
work. Excellent salary. ~ L. Green & Co, 
266 High Street, Waltham Cross, Herts. 
Waltham Cross 36934. 
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A FIRM OF CHARTERED 
ACCOUNTANTS requires senior/semi- 
senior for small but expanding practice. 
Must be able to work on own initiative. 
Salary to £5,000 depending on qualification 
and experience. ~ Telephone 01—409 1920 
or write to Graham Price & Co, 114 New 
Bond Street, London WIY 9AB. 

AMBITIOUS SENIOR required for Ham- 
mersmith chartered accountants. 


‘Incomplete records experience essential. 


Hard work will be rewarded by good salary 
and prospects. — Telephone 01—741 3596 or 
01-748 3290. 


AN OPPORTUNITY exists to mix 
practical book-keeping and P.A.Y.E. 
with accounting and auditing work in a 
small West End chartered firm. If you 
have the knowledge, then write to Box 
AO 9518. 


ARE YOU A YOUNG energetic chartered 
or certified accountant? Can you work on 
your own and supervise others? Do you 
have a good general experience? Would you 
like to work in the Maidstone/Sittingbourne 
areas of Kent for a progressive firm of 
chartered accountants with good pay and 
benefits? — If so contact the Staff Partner, 
Kingsford Garlant & Co, on Maidstone 
51809. 


ARE YOU FOR US? 


If so,. you are unqualified but 
experienced, used to semi-complete 
records and to accounting as much as 
auditing. We are a  3-partnered, 
chartered, general practice in London 
WC2; looking for an audit semi-senior 
and -expecting to pay approaching 
£4,000 for the right one. — Write to Box 
AY 9544. 


A WEST END FIRM of chartered 
accountants requires an accounts clerk. 
Experience not essential but accounting 
background an advantage. — Please tele- 
phone Mr Kotecha on 01—734 8907. 
AUDITEMPS (employment agency), need 
audit and accounts staff of all grades for 
immediate temporary assignments. Rates 
from £2 to £5 per hour. — 1 New Burlington 
Street, London W1. 01-734 5156. 
AUDIT CLERKS required by expanding 
professional accountants. Office in London. 
No age limit. Veried iobs. — Box AC 9532. 


BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
prcfession, commerce and industry. — 1 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 

CERTIFIED ACCOUNTANTS in 
London WC1 require for their small 
personal practice a finalist or person not 
necessarily qualified but with adequate 
prcfessional experience. Good salary to 
right applicant able to work without 
supervision and looking for a progressive 
position. Good class small audit work. Easy 
access Euston, King’s Cross and North 


‘London. — Apply in writing please giving 


career details to Aarons Grew & 
Woodcroft, 150 Southampton Row, 
London WC 1, 


CHARTERED ACCOUNTANTS based 
on Stoke-on-Trent, require a young qualified 
accountant or competent senior clerk, pre- 
ferably with a farming background, as 
assistant to manager of section dealing with 
farm accounts with prospects of advance- 
ment to manager within two/three years. — 
Write Box CA 1262. 

CHARTERED ACCOUNTANTS require 
general accounting assistants for the 
Sittingbourne office. Ideally candidates’ will 
be trainees or part-qualified with previous 
experience of similar work. — For full details 
telephone the Staff Partner on Maidstone 
51809. 


CHARTERED ACCOUNTANTS, 
WEYBRIDGE AND LONDON 
REQUIRE SENIOR AUDIT STAFF. 
— An expanding firm of Chartered 
Accountants’ based in Weybridge and 
London require senior audit staff at 
both locations. Applicants should be 
either newly qualified or have passed 
PE]. Staff will obtain good all-round 
experience and there is the possibility of 
some short-term overseas assignments. 
— Please telephone Mrs A. Fox, 
Weybridge 53393 for an interview form. 


Chartered Accountants with expanding 
practice have the following vacancies: 


AUDIT MANAGER. — Must have 
good experience in Company audits, 
incomplete record work and attendant 
taxation computations plus ability to 
manage all grades of staff. Permanent, 
progressive position will be offered to 
suitable applicant. Qualification pre- 
ferred. 


SENIOR AUDIT CLERKS. — Good 
opportunities offered to newly qualified 
accountants or finalists to acquire 
varied experience. Excellent working 
conditions. 


Write, stating clearly for which vacancy 
you apply, to Jones Avens Worley and 
Piper, Dominican House, St John’s 
Street, Chichester, West Sussex. 


CHARTERED ACCOUNTANTS with 
varied practice and offices in Tonbridge and 
London require part-qualified assistants in 
Tonbridge office. — Telephone Mr C. Sharp, 
Tonbridge (0732) 352760. 

CROYDON. — Senior assistants required 
by small firm of certified accountants. 
Salary negotiable. — Telephone 01—688 
2291. 

DYNAMIC FIRM of chartered 
accountants in NW. London require staff at 
all levels. Very good prospects and excellent 
salaries will be paid to people of above 
average ability. ~ Box DF 1242. 
EXETER CHARTERED 
ACCOUNTANTS — 3 partner practice 
requires competent newly or part qualified 
person for a general range of professional 
work. Salary negotiable dependent on 
experience. — Please apply in writing with 
cv. to C. Nightingale, Honey, Perriam & 
Co, Colleton House, Colleton Crescent, 
Exeter EX2 4DG. 


EAST DEVON chartered accountants with 
expanding coastal town practice need 
experienced senor for general practice work 
including sole traders, farmers and private 
companies. Salary £4,850. -— Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 

EAST LONDON. — Recently qualified 
C.A. required by a small rapidly expanding 
practice to act as personal assistant to the - 
senior partner. Salary nego ae — Box EL 
1280. 

EXPANDING FIRM of young West End 
chartered accountants require experienced 
semi-senior assistants. Excellent salary. — 
Phone 01-637 9494, 

EXPERIENCED SEMI-SENIOR required 
for a small N. London practice. Must be 
able to deal on own initiative with 
incomplete records ete. Salary by negotia- 
tion. — Telephone 01~607 2431. 


HERTFORDSHIRE 


-Busy firm run by sole principal requires 
competent semi-seniors with upwards of 
12 months’ experience for audit and 
incomplete record work. A very attrac- 
tive salary will be negotiated which for a 
mature part-qualified individual will 
range up to £5,000 per annum. — Please 
write or telephone to L. G. Factor, 
Lawrence Factor & Co, 37-41 Castle 
Street, Hertford SG14 IHH. Hertford 
50626. 


HIGH WYCOMBE firm of chartered 
accountants require a young C.A. A suit- 
able person will be offered partnership 
within 12 months. Salary negotiable. — 
Apply Robert J. Lyons & Co, 31 Oxford 
Road, High Wycombe, Bucks. Telephone 
High Wycombe 445873. 

INCOMPLETE RECORDS EXPERT, 
35—50, for Somerset firm. Good sole trader 
and farm accounts experience essentiai. 
Circa £5,000. — Contact Wessex Con- 


’ sultants, 2 Peter Street, Yeovil, Somerset. 


Telephone Yeovil 25183. 

LUTON CHARTERED ACCOUNT-- 
ANTS require senior/manager. Not 

necessarily qualified. Preferred age over 30; 

older person considered. Good prospects in 

varied practice. — Please send details of 

experience and current salary to Box LC 

1247. 

MANAGER required by Croydon 

chartered accountants. Applicants need not 

be professionally qualified but should be 

experienced in all aspects of an accountancy 

practice. The salary offered will be com- 

mensurate not only with the importance and 

responsibility of this position but zlso with 

the experience and personal qualities which 

are necessary. — Please contact the Staff 

Partner, Feakins English & Co, Bank 

Chambers, 211 Lower Addiscombe Road, 

Croydon CR9 6HE. ~ Telephone 01-654 

2265. 

MANCHESTER ACCOUNTANTS 

require experienced senior/semi-senior and 

junior audit staff. Small/medium-sized firm. 

Excellent salary and prospects and friendly 

atmosphere. — Telephone: Mr Brody — 

061-236 9354. 

MID-CORNWALL CHARTERED 

ACCOUNTANTS _ require semor, not 

necessarily qualified, but experienced in all 

aspects of taxation, accountancy etc, 

encountered in general practice. Must be 

capable of working on own initiative, carry- 

ing work through to conclusion. Pleasant 

working environment in expanding firm in 

growth area. All applications to provide full © 
details and salary required. — Box MC 
1327. 

MOBILE AUDITOR based Somerset with 
assignments in Avon, Devon and Somerset. 
Namely private company work. Minimum 
of four years professional experience essen- 
tial. Age up to 28. Salary negotiable with 
reasonable car expenses. — Contact Wessex 
Consultants, Peter Street, Yeovil, Somerset. 
Telephone Yoevil 25183. 
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MEDIUM-SIZED FIRM of chartered 
accountants with an expanding practice in 
Liverpool and Manchester require young 
qualified accountants/PE2 finalists to deal 
with all aspects of audit and accountancy 
work. Together with our national and inter- 
national associates, we can offer a wide 
range of experience with excellent prospects 
for increased responsibility at an early date. 
Good working conditions; salary negoti- 
able. — Write or telephone B. S. Burton, 
Poulson & Co, National Bank Buildings, 24 
_Fenwick Street, Liverpool L2 7NW. 
051-236 3893-6. 

NEWLY QUALIFIED ACCOUNTANT 
required by expanding Central London firm 
to take over as managing clerk after a 
probationary period and with a view to 
eventually becoming a partner. Commenc- 
ing salary £6,000. — Telephone J. Jones 
01-580 7151. 

NORTHAMPTONSHIRE. — Chartered 
accountants (5 partners) require young 
qualified accountant initially as Manager in 
rural practice with partnership certainty. 
Starting salary at least £6,000 p.a. and car 
and salary increase after initial period. — 
Dove, Naish and Partners, Eastgate House, 
11 Cheyne Walk, Northampton. 





- NORTH LONDON ACCOUNT- 
ANTS (Kensal Green London 
NW10), require semi-senior and 
junior clerks for various audit and 
accounting work. The work involves 
varied audit assignments, related taxa- 
tion experience. Excellent salary. — 
Phone 01-969 9411. 


NORTH LONDON office requires a 
senior assistant fully experienced in 
taxation and incomplete records. Able 
to deal direct with clients. Permanent 
position. Brief details of experience and 
salary required. Capable of taking 
charge of branch office within 3/4 
years. — Please write to Box NL 9513. 


N.W. LONDON — CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 


dd. 

Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell, Bailey & Co., 
200 Brent Street, Hendon, 
London NW4 1BH. 

01-203 5161. 


NORTH YORKS 
Chartered Accountants 
require experienced seaior capable of 
handling farmers, their accounts, and 
taxation. Salary negotiable around 
£5,000. 


Apply France & Co, 30 Yorkersgate, 
Malton. 


P.A. TO PARTNERS (Wolverhampton). 
Are you able and experienced 
chartered/certified accountant? Then we 
have an opening for you, if you can work on 
your own initiative and manage others, have 
ability to handle a mixed portfolio of 
-accounts to client level including taxation 
with back-up from a specialist. Above 
average salary and partnership prospects 
for the right applicant. — Apply to Staff 
Partner, 9 St Edmund’s Close, Sandwell 
Valley, West Bromwich. 

PERSONAL TAX ASSISTANT required 
by chartered accountants in North London. 
Responsible position working directly with 
manager in small friendly department. Good 
conditions, salary negotiable. Possibly suit 
retired bank or revenue officer. — Apply Box 
PT 1281. 
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PERSONAL TAX SENIOR required by 
small but progressive West End chartered 
firm. Salary in the region of £5,500 to 
£6,000. — Please apply to Box PT 1282. 

QUALIFIED ACCOUNTANT required 
by firm of chartered accountants in Hitchin, 
Hertfordshire. Should have experience in 
incomplete reco-ds and taxation. Wide 
range of work. Car allowance in addition to 
salary. — Apply Box QA 1238. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a  >rogressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignmeats with related taxation 
experience. — Eox QO 6988. 





SEMI-SENIORS AND SENIORS required 
for West End firne of chartered accountants. 
Salary negotiable. — Please contact Mr 
Bennett on 01-530 8021. 

SEMI-SENIOR required by Harrow 
accountants for  audit/accountancy/ 
incomplete records. Some tax knowledge 
an advantage. Suit A.C.A./A.C.C.A. 
student, transfer of articles possible. 
Realistic salary according to experience. 
— Apply in writng only to Staff Partner, 
Bright Keats & Co, Scottish Life House, 
116 College Roed, Harrow, Middlesex. 
SENIOR AND SEMI-SENIOR 
accountancy clerks also qualified staff 
required by Shrimpton, Montgomery & Co, 
Chartered Accountants, 63 High Street, 


Malmesbury, Wiltshire, fairly competitive 


salaries offered subject to negotiation. 


SENIORS ; 

TO £6,030 PER ANNUM 
Westbury, Scrotness & Co require 
seniors to take charge of audit, 
accountancy and taxation work directly 
responsible to a partner. Interesting 
work and cpportunity for varied 
experience in en expanding firm with a 
modern progressive outlook. — Tele- 
phone 01-242. 7272. 


SOUTH DEVON 


Chartered Accountants, 
Abbot, Requirz: 


A Qualified Assistant to assume 
responsibility, with support staff, for a 
wide variety of clients. The applicant 
should have 2~3 years post qualification 
experience anc have trained with/or is 
currently employed in a medium sized 
general practice. 


Newton 


A recently Qualified/Finalist. The 
appointment o-fers an ideal opportunity 
to gain further experience in a well 
established provincial practice with a 
wide variety a? work. 

Both the 


appointments offer 


` opportunity fo“ advancement within the 


firm. Salary negotiable. Non Con- 


tributory pens:on scheme. 
Write for application form to: 


PEPLOW, WARREN & FURLER, 
(ref 1/3000) 
Chartered Accountants, 
Barclays Bank Chambers, 
. Newton Abbo:. 
Telephone: 3971. 


SOUTHAMPTON CHARTERED 
ACCOUNTANTS need young P.A. to 
partner, newly qualified or well experienced 
finalist. General practice work including 
family company clients with opportunity to 
develop ‘considzrable client contact. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
SOUTH KENSINGTON C.A.s require 
young recently cualified audit/tax manager. 
Medium/small susinesses. Good salary. 
Excellent offices 01-428 0418 or 01-589 
6855. 


SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistants. We have vacancies. for 
young chartered accountants with drive and 
enthusiasm and willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 
House, 157-169 Walton Road, East 
Molesey, Surrey KT8 ODX. 


SURREY SUSSEX 
HANTS BERKS 


For advice on positions in the South 
contact: 


John N. Seear, A.C.A. 

Woking (04862) 71806 
Portman Selecticn 
Accountancy Personnel Consultants 
10a Guildford Road, Woking, Surrey 


SUSSEX COASTAL TOWN BRANCH of 
chartered accountants need young A.C.A. 
as manager for fast developing office with 
expectation of progress to partnership after 
suitable probationary period. Age 26—30 
with good small practice experience. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 


TAXATION ASSISTANT 


An expanding firm of Chartered 
Accountants based in London and 
Weybridge with substantial inter- 
national work and connections require 
tax assistants at both U.K. offices. 
Applicants preferably should have 
experience of a professional office or be 
studying for the A.T.I.1. examinations. 
Please telephone Mrs A. Fox, 
Weybridge 53393 for an interview form. 


TAX MANAGER. Cleveland with 
independent firm personal tax with some 
corporate. Young A.C.A. or A.T.LI. circa 
£5,000. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

TAX SENIOR AVON chartered 
accountants for fast moving tax ‘department 
person capable of dealing with tax planning 
back duty enquiries and general personal 
tax responsibilities. Young person seeking 
career development. Circa £5,500. — 
Contact Wessex Consultants, 2 Peter Street, 


Yeovil, Somerset. Telephone Yeovil 25183. 


TAX SENIOR 
BROMLEY 


Bromley chartered accountants require 
experienced tax senior for personal tax 
department. 4 weeks annual holiday, 
luncheon vouchers, salary negotiable. — 
Phone Mrs Whyberd. 01—464 0131 ext. 
48. 


TAX SENIOR SURREY/HAMPSHIRE 
borders local expanding firm mainly 
personal tax and trust circa £6,000. — 
Contact Wessex Consultants, 2 Peter Street, 


Yeovil, Somerset. Telephone Yeovil 25183. 


UXBRIDGE 
CHARTERED ACCOUNTANTS 


require qualified or ungvalified audit 
seniors with experience in the audit of 
small to large private companies. We 
are an expanding four-partner firm with 
an interesting mix of clients and modern 
pleasant offices. We wil offer a com- 
petitive salary. — For full details tele- 
phone Nick Green on Uxbridge (89) 
36336. 


WALTHAMSTOW CHARTERED 
ACCOUNTANTS require experienced 
senior/semi-senior audit/accountancy staff. 
— Write to Mr Cooper, Rose Gluck & Co, 
Uplands House, Blackhorse Lane, London 


- E17 5QW or telephone 01—531 3322. 


WARRINGTON, CHESHIRE. - 
Chartered accountants with a full range of 
clients have vacancy for a qualified 
accountant. The successful applicant will be 
expected to take responsibility for all 
aspects of general practice work, reporting 
directly to the partners. Small office but part 
of a national firm. About £5,000 p.a. — 
Write to W. J. Peak, Chalmers, Impey & 
Co, 8 Winmarleigh Street, Warrington. 


WATFORD 
HERTS 


We wish to recruit a qualified 
assistant to work directly with a partner 
at our Watford office, where. we shall 
shortly be moving to larger premises. 

We are an expanding 8 partner firm 
with three offices and this opportunity 
offers a wide variety of work, involving 
considerable client contact. We 
encourage staff to maintain and 
improve their technical expertise by 
regular attendance at courses, and we 
shall pay a good salary to the successful 
applicant in the light ofhis/her age, 

- personality, and experience to date. 

Please apply to the 

Staff Partner 
R. Mayhew ~ 
Hillier Hopkins & Co 
Chartered Accountants 
28 Station Road 
Watford ` 
Herts WD1 1EG. 


WEST END FIRM of accountants with 
three partners, require senior audit clerk to 
work on own initiative in progressively 
‘expanding practice. Top salary depending 
upon experience. — Telephone V. R. Drexler 
01-636 9037. 


WEST KENT ~ 


Chartered Accountants have vacancies 
for qualified and semi-senior staff in 
their offices at Tonbridge and Tun- 
bridge Wells. Applicants must have 
good experience of private limited 
company audits, taxation and 
incomplete records. 
Please reply with details of qualifica- 
tion and experience to: 
R. L. Hine 
Spain Brothers & Co 
Olwen House 
Quarry Hill Road 
Tonbridge, Kent 


WILTSHIRE CHARTERED 
ACCOUNTANTS require senior and semi- 
senior assistants in three expanding offices. 
Membership of a training consortium 
enables us to offer excellent opportunities 
for continuing education. — Written applica- 
tions to the Senior Partner, Ledbury Martin 
& Co, Fernleigh House, Trowbridge, Wilt- 
shire. 


WIMBLEDON 


Qualified Accountant required by 
Wimbledon Chartered Accountants 
with pleasant new offices. The work 
should prove interesting and will 
provide the opportunity of meeting and 
dealing with Clients. It will include the 
preparation and audit of accounts of 
small limited companies and a variety of 
other work. A generous car allowance 
will be paid. Salary according to 
experience. — Apply to D. R. M. 
Dunbar, Howell, Wade & Co, 55 
Church Road, Wimbiedon Village, 
London SW19. Telephone 01-947 
6912. 
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WILTSHIRE 
ACCOUNTANTS require a qualified 
assistant with approximately two years’ 
post qualification experience. Admission to 
partnership is envisaged after a suitable 
period. The successful applicant: will be 
required to handle accounts prepared from 
incomplete records, personal taxation and 
some small company work. — Written 
applications with curriculum vitae to the 
Senior Partner, Ledbury Martin & Co, 
Fernleigh House, Trowbridge, Wiltshire. 

YORK CHARTERED ACCOUNTANTS 
require qualified accountant or finalist under 
30 years of age, who has had a well 
disciplined training, and is not araid of 
responsibility and hard work for a com- 
mensurate reward and good future 
prospects. — For futher details please 
contact Mr P. Smith, Calvert, Smith & Co, 
104 The Mount, York. Tel: York 55626. 


CHARTERED. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 


service. — Please ring Mark Pembroke, F.C.A. _ 


or A: M. Pembroke on 01—236 0011. 


SALARIES 
AND LOCATIONS 


Advertisers are invited to state in their 
advertisements the approximate salary 
` range that they are prepared to give or rë- 


quire, and also their geographical location. 


AUTHORS WANTED 


BANKING: ACCOUNTING: 
FINANCIAL: TAX 


Our clients, who are a reputable and successful publishing house 
specialising in business publications, require professionally 
qualified authors to write up to data books on topical areas af 


banking, accounting, financial and tax subjects. 
Average size of book is 50,000 to 75,000 words to follow well 
developed established format. Fees by arrangement. 


Replies to: Deloitte Haskins & Sells 


This will greatly assist those who. 
propose answering advertisements and 
possibly avoid much unnecessary cor- 
respondence between advertisers and appli- 
canis. 





CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS . 


. The publishers cannot guarantez insertion on any specified date, but every effort is made 


to comply with advertisers’ requirements. 
. The publi 


shers will not be held liable for any loss occasioned by the failure of any 


advertisement to appear from any cause whatsoever. 


. The publishers wil 
any consequences arising therefrom. 


not accept responsibility for printing errors which may appear or for 


. Box number addresses must not be used for the receipt of original documents, goods or 
payments of any kind, nor are they available for the distribution of circulars or can- 


vassing matter. Any letter is liatle to be opened for examination of its contents. 

. The right is reserved to refuse, cancel, suspend publication, or alter any advertisement - 
ar : the opinion of the publishers!does not conform with recognized professional 
standards. 








.-.— -~ 


AN ACCOUNTANT/BOOK- 
KEEPER is now required for an 
expanding carpet and curtain wholesale 
a retail business. Based in Mid- 
Hampshire area, with five outlets. This . 
would be an ideal position for a newly 
qualified accountant seeking com- 
mercial experience, or mature person 
with a knowledge of the wholesale and 
retail trade. 


A starting salary negotiable around 
(£5,500 is envisaged. 


Interested applicants should apply in 
writing, enclosing a curriculum vitae to: 
M. C. Drury, F.C.A. Sterling House, 21 
Winchester Road, Basingstoke, Hants. 


ASSISTANT ACCOUNTANT. — Expand- 
ing firm of Licyd’s Brokers require an 
assistant to their Chief Accountant and 
Company Secretary. Generous salary, 
luncheon vouchers, profit sharing scheme, 
excellent contributory pension scheme, three 
weeks’ holiday, hours 9.00 a.m. to 5.90 p.m. 
Successful applicant preferably to be 
recently qualified and seeking experience in 
a commercial organisation. — Apply in 
writing to: S. C. Whitehead, Personnel 
Manager, Tennant Budd Limited, Hilden- 
brook House, The Slade, Tonbridge, Kent. 
Tel: Tonbridge (0732) 357011. 


r 





COMMERCE & INDUSTRY 


EXECUTOR AND 
TRUSTEE CLERK 


Clydesdale Bank Trustee Department, 
Piccadilly Circus, London, have a 
vacancy for a clerk experienced in 
executry and trust work and/or 
accounting. This experience may have 
been gained with another bank or in the 
accounting profession. The successful 
applicant will probably be aged 20—30. 

The position offers good salary, 5- 
day week, season ticket assistance and 
profit-sharing scheme. 

Please apply in writing to: 
Assistant Manager (Administration) 
Clydesdale Bank Ltd 
30 Lombard Street, London EC3 


detailing previous experience, present 
salary etc. 


Please mention this 
Supplement when 


answering 
Advertisements 





Accountant/Company Secretary 


c. £5,500 


Cotswolds 


An electronics company specialising in computer peripherals. 
Established 3 years. Turnover of £400,000 is at present installing a 
complete data base management information computer system. 


The successful candidate will be responsible to the Managing | 


Director and should be qualified aged about 30, ambitious and pre- 
pared to take responsibility for all Financial/Accountancy functions. 
Experience of Law useful. 


Please write with full details to: 


G. W. Paul, Christie Electronics Ltd 
Cirencester Road, Chariton Kings 
Cheltenham, Glos 


16 











Trinity House 
Bath Street 
St Helier 
Jarsey, C.I. 





FINANCIAL CONTROLLER 
DESIGNATE 


The person required will be responsible for all accounts 
activities in a small group headquarters in Bromley. Will- 
ingness to meet monthly deadlines is essential? A.C.A., 
A.C.C.A. or A.C.M.A. preferred. 


Initially the position would involve working under supervi- 
sion but it is expected that full responsibility will be taken 
within a year. Some travel to Wrexham and Dewsbury will 
be required. Salary in the region of £6,000 per annum and 
other benefits. 


Please write or telephone: 


Clino Holdings Ltd, 2nd Floor Cosmos House 
Bromley Common, Bromley, Kent 


Telephone: 01-464 5421 


EUROTYRES LIMITED, ILMINSTER, SOMERSET 


Accountant/Office Manager 


- We are seeking a man or woman with good experience in 


general accounting to take control of the accounting func- 
tions.and small staff of the above named company engaged 
in tyre distribution. 


Responsibilities involve the timely and accurate compilation 
of monthly management eccounts, budgetary, cash and 
credit management systems. 


The company's records are partially computerised and some 
experience in this field would be advantageous. 


The applicant must be capable of working within the 
framework of the managerial team and be flexible in his 
approach to his or her duties. 


Salary is negotiable depending on age and experience and 
applicants should apply giving brief career details to Messrs 
Peplow, Warren & Furler, Chartered Accountants, 
Barclays Bank Chambers, Union Street, Newton 
Abbot, Devon. Reference BAF/1610. 
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GROUP ACCOUNTANT 
MIDLANDS | c..£7,000+ Car 


A.C.A. or equivalent qualified person required for 


OUTSTANDING 
OPPORTUNITY 


— £6,000 p.a. 


For a recently qualified or experienced 
unqualified accountant 
to head the Accounts Department of a 
leading company in specialised food industry 


privately owned Group of Property Companies who are 
shortly embarking on an expansion programme. 
Experience of similar work including taxation, VAT and 
Law as related to a Property Development Company 
an advantage. Age 24-35. Candidates — male or 
-female — should write in confidence with Curriculum 
Vitae to The Chairman, c/o Box GA 29486. 








Fast growing Engineering Company based in Harrow 


eee MANAGEMENT 
ACCOUNTANT 
£4,500- 


to work in a small but busy Accounts Department. 

















Apply in writing marked CONFIDENTIAL 
or telephone 01—253 3070 


Applicants must have previous experience in contract 
and monthly management accounts allied to the 
engineering industry. A part-qualified person with 
experience in the Petro Industry would be ideal. 


Age 25+. 


For details please ring: 01-863 9866 
or write in confidence to: 
Caprinus & Co Ltd 
118-122 College Road 
Harrow, Middlesex HA1 1PN 


The Financial Director 

Cyril Hurvitz (UK) Ltd 

14-17 St Johns Square 
London. EC1 





Fenchurch 





ACCOUNTANT 


£6,000 neg. 


We are firmly established Lloyds Insurance Broking Group and a member 


‘Company of the Guinness Peat Group. aes Gai 


‘We wish to appoint a qualified Accountant to control the Reinsurance and Services Limited 


International broking company ledgers. 


Your duties will include the supervision of day to day ledger transactions and 
the maintenance of credit control relating to the accounts concerned. 


Experience in insurance accounting within the Lloyds insurance market anda 
previous responsibility for the management of people would be an 
advantage. 


_ J. A. Bathurst, 
Group Personnel 
Manager, 
Fenchurch Group 
services Ltd., 

89 High Road, 
South Woodford, 
E18 2RH 


Salary is negotiable around £6,000 depending on experience and qualifica- 
tions. Employment benefits include luncheon facilities, Pension Scheme, a 
Flextime arrangement and an active Sports and Social Club. 


We have modern offices at South Woodford, London E.18. South Woodford 
is on the Central underground line — a journey of about 20 minutes 
from Liverpooi Street. We operate a free coach service to and from Barking. 


Please write in confidence, giving details of personal and career background 
to: ~ 


x 





TAXATION, November lith, 1978 | l | 17. 


ARE YOU INTERESTED IN- 
TAXATION? 


Here is a remarkable opportunity to gain a thorough grounding , 


in all aspects of this absorbing field. 


We have a vacancy for someone who is keen to learn and who 
wishes ultimately to become a Taxation expert. 


The successful, candidate should be capable, after some initial 
training, to work on his/her own, and be prepared to deal with 


problems which may arise in any area of this all-embracing i 
subject. . 


He/she will be working with acknowledged eee and there 
will be constant opportunities to gain practical experience as 
well as to obtain a formidable knowledge of the subject. 


Qualification, particularly membership of. the Institute of 
Taxation is desirable but by no means essential. 


Group Accountant 


—_ 


(chartered) 


required by _— auai Property Group, 
London W1. 


} 


The successful applicant will be aged between 27 


. and 40, with several years’ post-qualification 


experience and preferably some knowledge of 


.taxation and public company work. Salary will be — 


negotiable according to age and experience, and 
there are good prospects for advancement to 
Board level. 


Salary, according to age and experience, will be a to 


negotiation. Please write in confidence, giving details of 


Please write with C.V. to: experience and present salary to: 


_The Chairman 
County and District Properties Limited 
46 Green Street, London W1 


Mr Ken Tingley 

Taxation Publishing Company Ltd - 
98 Park Street _ | i 

London W1Y 4BR t 





Fenchurch 


MANAGER 


Insurance Accounting -£9,000 Negotiable 


The. most important aspect of this position is Man Management, as it 
involves considerable responsibility for the management of a team of 25 
people and your business career should have provided you with previous 
experience of such responsibility. 


As Insurance Accounts Manager, you will be responsible to the Group 
i Accountant for the overall administration of all Clients, and Market Ledgers. 
This will involve the.settlement of monies due to the market, both for direct 
and reinsurance business, maintaining credit control and supervising. the 
operation of a computerised accounting system. i 
The person we are looking for, whether male or female, should have already 
gained accounting experience within the Lloyds Insurance Market. An 
involvement in computer systems and an scouring qualification would be 
advantageous. 
Salary is negotiable around £9,000 aecolding to experience and qualifica- 
tions. Employment benefits include luncheon facilities, Pension Scheme, a 
flextime arrangement and an active Sports and Social Club. 

q We have modern offices at South Woodford, London E.18. South Woodford 
is on the Central underground line — a journey of about 20 minutes from 
Liverpool Street. We operate a free coach service to and from Barking. 

EE write in confidence, giving details of personal and career background: 
details to: 


Fenchurch Group 
Services Limited 


J.A. Bathurst, 
Group Personnel 
Manager, 
‘Fenchurch Group 
services Ltd., 

89 High Road, 
South Woodford, 
E18 2RH 





18 | | | _ = THE ACCOUNTANT, November 9th, 1978. 


Prospective — 
Financial 
Consultants | 


Aged 26 to 28 


PA is one of the world’s leading 
management consulting organisatior's 
with developing interesis in virtually 
every business function and an 
extensive list of public and private 
sector clients. We are currently able b 
offer young (26-28), professionally 
qualified accountants exceptional 

` opportunities for personal and career 
development in financial management 
and general business consultancy. Tre 
positions are London-based, but 
projects will involve travel in the 
southern half of the UK, often working 
closely with other specialist 
consultants in multi- -disciplinary 
teams. - 

We are seeking high calibre men anc 
women who can demonstrate sound 


Up to £9,000 


career progression to date, including 
management experience in industry or 
commerce, and who are familiar with 
computerised operations. They must 
be practical problem solvers, know 
how organisations work, and be able to 
deal effectively with people at all levels. 
Astute business sense is a basic 
requirement. 

For prospective consultants, the gross 
remuneration will range up to £9,000 
per annum according to age and 
experience. There are good prospects 
of career progression. 

Please write in the first instance, in 
confidence, giving brief career details 
and showing how you meet the main 
requirements to: The Personnel 
Manager, Ref. FAD(2). 


PA Management Consultants Ltd 


Bowater House, 68 Knightsbridge, London SW1X 7LJ. Tel: 01-589 7050. 


| 


A member pf PA International 


OFFICIAL APPOINTMENTS 





INNER LONDON 
EDUCATION AUTHORITY 


SOUTH WEST LONDON 
COLLEGE 


FACULTY OF 
ACCOUNTANCY — 
FINANCIAL STUDIES 
DEPARTMENT 


Required for January 1st, 1979, or as soon 
as possible thereafter a LECTURER II IN 
ACCOUNTANCY to teach Financial 
Accounting at Foundation'and Professional 
I level and Costing at Foundation level of 
the A.C.C.A., ability to teach taxation 
and/or auditing would be an advantage. 
Applicants should have a professional 
accountancy qualification. 


Salary scale: Lecturer IT — £4,101-£6,558 
subject to formal approval’ (plus £402 Inner 
London Allowance). 


Assistance may be given towards household 
removal expenses. Further details and form 
of application returnable within 14 days 
from Deputy Senior Administrative Officer, 
South West London College, Tooting 
Broadway, London SW17. 


TAXATION, November llth, 1978 


UNIVERSITY OF NOTTINGHAM 


DEPUTY BURSAR 
(FINANCE) 


Applications are invited for the Deputy 
Bursarship of the University for appoint- 
ment not later then July Ist, 1979. Starting 

salary within the Senior Administrative 
Grade IV range (under review), plus 
superannuation, and will not be less than 
£10,000 p.a. 


Candidates should hold appropriate 
accounting qual-fications, have demon- 
strated high adnvnistrative ability, and be 
very experienced in the financial manage- 
ment of large insf&itutions, preferably within 
a University or enother part of the public 
service. The Deputy is responsible to the 
Bursar for overell financial management 
and control, estimates, accounting, informa- 
tion systems, budgetary allocations and 
control, computer applications and evalua- 
tion of performarce. 


Further particulars and application form . 
(returnable by Ncvember 31st, 1978) from 
the Staff Appointments Officer, University 
of Nottingham, University Park, Nott- 
ingham NG7 2R2>. Ref. 640. 





OVERSEAS 


NASSAU, BAHAMAS. — Expanding, 
smali practice with world-wide affiliates 
seek a young qualified man (preferably 
single — newly qualified would suit) to take 
responsibility for a variety of audit and 
accounting assignments. Good experience 





and a pleasant life style in a sub-tropical | 


climate. Contract terms and competitive 
tax-free salary to be negotiated. — Please 
send full resume to Clark, Hulland & Co, 
P.O. Box N4107, Nassau, Bahamas. 


BOX 
NUMBERS 
Replies to advertisements 


using Box Numbers should be 
addressed to: 


Gee & Co (Publishers) Ltd 
151 Strand, London | 
WC2R 13) 








PARTNERSHIPS 
AND 
PRACTICES 


RESOURCE MANAGEMENT-ASSOCIATES. 
P.O. BOX 100, CHELMSFORD, ENGLAND 


É 0245 81165/59348 — NIGHT 0245 81166 
oc ee Te E 


London WC1 £100,000 G. 
SW. Herts £10, 000 G.F. 
SW. Essex £27, 000 G.F. 

Surrey £4, 000 G.F. 
S. Herts £35 ,000 G.F. 


F. 





A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory services to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01—623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 


A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or’small firm. Capital 
available. Would also consider subcontract 
work: and temporary assignments, — Please 
reply to Box AB 1193. 


A CHARTERED ACCOUNTANT with 
offices in Euston wishes to expand by 
acquiring a small practice or parcel of fees 


“preferably within easy reach of Central 


London, but other areas considered. 
Financial arrangements flexible. — Box AC 
1314 

A FOUR PARTNER FIRM of West End 
chartered accountants with varied clientele 


“and with fees in excess of £150,000 p.a. feel 


they could offer a better service if they were 
part of a larger organization having 
specialist departments in taxation and other 
matters affecting present day practice. 
Discussions on possible merger welcomed. 
~ Box AF 1250, .. 


AN UP-TO-DATE Lincolnshire-based 
practice specializing in a comprehensive 
personal service to all clients is prepared to 
purchase arrears of work. Any practitioner 
with arrears problems who needs assistance 
in updating clients affairs and who is pre- 
pared to consider either a merger, a joint 
working arrangement or an outright sale 
should communicate with us immediately. 
Cash, well-qualified staff and the friendly 
personal assistance of experienced partners 
are all available upon request. — Please write 
to Box, AU 1275. 


A PRACTICE or parcel of fees dante by 
two experienced chartered accountants, 
with capital, in Surrey/South London area. 
G.R.F. up to £50,000. ~ Box AP 1251. 


AREA WITHIN  Bolton/Bury/Burnley/ 
Blackburn wanted. “Existing practice or 
block of audits £10,000/£20,000. — Box 
AW 1276. 


A SOLE PRACTITIONER, F.C.C.A., 
North London, offers working arrangement 
to young qualified accountant, Initially part- 
time, but a partnership will be offered to the 
right person after a probationary period. 
Some capital will be required under arrange- 
ments envisaging ultimate replacement of 
present principal who will continue as con- 
sultant. G.R.F. £22,000, ~ Box AS 1265. 
A TWO-PARTNER FIRM of chartered 
accountants in Derbyshire seek expansion 
by means of purchasing a block of fees or 
acquiring a practice from a eure 


| accountant. ~ Box AT 1318. 


- 19 


BLOCK . OF FEES of approximately 
£4,500 between Bolton and Warrington. 
Financial arrangements flexible. Assistance 
given with transfer. — Box BO 1329, 

BLOCK OF FEES of approximately 
£50,000-£60,000 with approximately 400 
clients. Financial arrangements flexible and- 
every assistance given in transfer. -~ Box BO 

98 


6998. 

CHARTERED ACCOUNTANT in 
practice requires. G.R.F. £50,000. All replies 
will be treated in strictest a pata Bok 
CA 1194. ` 


‘COTSWOLDS 


Chartered Accountant required to join 
expanding West Country firm with view, 
to partnership. 
incompléte records and taxation essen- 
tial. — Reply Box CC 9497, 


FIRM OF CHARTERED 
ACCOUNTANTS in North Hertfordshire 
are looking for a prospective partner to 
replace a partner approaching retirement 


age. Applicant should be acquainted with | 


the type of work encountered in @ country 
town practice. Preferred age 35-45, — 
Apply Box FO 1283.. 

HISTORIC SOUTH DORSET TOWN 
with sailing, fishing, golf, riding and walking 
in beautiful coastal area. We are a busy 
expanding independent firm of chartered 
accountants dealing mainly with medium- 
sized private concerns, and are seeking a 
chartered accountant with enthusiasm, 
initiative and drive to assist senior partner, 
-but with-time to enjoy the above amenities. 
Partnership prospects offered to suitable 
applicant. We love it, why not ceme and 
join us! — Reply with full details to Box HS 
1240. £ 
LANCASHIRE. — Practices required in the 
Blackpool to Preston and Liverpool to 


Southport areas by C:A. with a high-profile - 


tax practice which needs dilution.. Strong 
bias wanted in these acquisitions towards 


rough records. G.R.F.' in each location: 


£20,000 but would consider smaller blocks 
of accounts for consolidation intO various 
units. Vendors will- have considerable 
fiexibility in dealings under the proposed 
arrangements one afterwards. — Box LP 
1315. 


LONDON SOLE PRACTITIONER, 
mixed expanding practice, gross annual 
fees £50,000 plus, wishes to ease work 
load by amalgamation with larger firm. 


Would also consider gradual disposal 
or other arrangéments which would 
achieve a successful consolidatian and 
growth of existing practice. — Box LS 
9534. 


NORTH LONDON OFFICE requires 
a senior assistant fully experienced ‘in 
taxation and incomplete records. Able 
to deal direct with clients. Permanent 
position. Brief details of experience and 
salary required. Capable of taking 
charge of branch office within 3/4 
years. — Write to Box NL 9514. 


OLD-ESTABLISHED SMALL CITY 
FIRM of chartered accountants are 
interesfed in acquiring additional fee income 
from a practitioner wishing to retire. — Box 
OE 1319. 

PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to conmiact us: 

Dennis Chatfield & Associates, Wheatsheaf 


House, 4 Carmelite Street, London EC4Y 


OBN. Telephone 01—353 1307/8. 
SMALL PRACTICE Suffolk/Cambs for 
sale. Fees £14,000. Present owner con- 
templating retirement, but would continue 
part-time to facilitate change over. — Box SP 
1277. 


Ean 
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Experience of - 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81165/59348 — NIGHT 0245 81156 


PRACTICES REQUIRED 


Should you be contemplating disposal of 
your practice within the next two years our | 
counselling service will assist you to avoid: 
the hazards and obtain the maximum 
personal and financial advantages quickly. 


The City of London 
Greater London Area 
The Home Counties 
The South of England 
North and South Wales 
The West of England 
The West Midlands 
Greater Manchester Area 
North & South Yorkshire 
The North of England 
` Edinburgh and Glasgow 
East Anglia and the Fens 
Greater Liverpool Area 
_ The North of Ireland 
The Republic of Ireland. 
Jersey and Guernsey 
Europe and Scandinavia 
America and Canada 


Confidentiality is assured and immediate 
„personal service ‘given at reasonable cost. 
RMA avoids elient and staff unsettlement. 
You acquire capitai/mitizgate Income Tax. 
Valuations are prepared within seven days. 


0245 81166 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


' PRACTICE DISPOSAL 


Overworked, partnership problems, other 
pursuits, retirement?. The confidential 
service af RMA. will hel ip u to reap the 
maximum personal an fna ncial benefit. 


_ PRACTICE ACQUISITION - 


The advanta; ze of our ani is that we 
often identi Eee» efore they are 
placed on the market and thereby can save 
considerable delay frustration and expense.. 


PRACTICE MERGERS 


Mergers often result in fast growth and can 
he achieved without a big capital outlay. 

The combined resources only enhance the 
firm's own future development prospects. 


PRACTICE VALUATIONS 


Practice valuation given for assessing the 
eguity share of incoming er outgoing 
partners, practice dispasal, acquisition or’ 
merger and alse for internal appraisals.‘ 


THE ADVISORY SERVICE 


Practitioners “contemplating disposal can 
be visited for a confidential discussion. 


The fee for this service is pre-agreed and 
is fully deductible in the event of a sale, | 


Practice disposal merger and acquisition 
services throughout the United Kingdom..- 
We maximise results, you retain initiative. 
> erences available on chents’ request. 

entity not disclosed without permission. 





SELLING? — We are an expanding firm of 


chartered accountants and are looking to` 


take over, now or in a few years’ time, 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. — Please reply to D. A. Turnbull, 
F.C.A., Turnbull & Co, Princes House, 17/19 
High Street, Aldershot, Hants. "Telephone 
Aldershot 27666. 

SMALL EAST LONDON FIRM for sale, 


approximately £80,000 G.R.F., 700 clients, ° 


freehold might be available. — Box SE 6999. 
THIRD WORKING PARTNER 
preferrably with recent professional 
experienceis sought by chartered firm in 
Surrey. Capital not required. Up to £8,000 
p.a. initially. ~ Box TW 1330. ; 
WEST LONDON/BERKSHIRE appoint- 
ment as manager for young A.C.A: seeking 
advancement to partnership with well- 
established . medium-sized , chartered 
accountants. Age 25-35. Essential to have 
had small/medium-size practice experience. 
— Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 
25 183. 


"WILTSHIRE 


Chartered Accountants wish to merge 
with or acquire existing practice. 
Flexible financial arrangements, — ` 
Reply Box WC 9498, 


YORKSHIRE CHARTERED 
ACCOUNTANTS wish to purchase block 
of fees/practice having between £5,000 and 
£15,000 G.R.F. in South or West Yorkshire 
areas. — Reply Box YC 1278, 

YOUNG * CHARTERED 


ACCOUNTANT with established but small 


business in Orpington seeks partner. Must 
be qualified C.A. No capital required. — Box 
YC 1320. 





`. SUBCONTRACT WORK- 


QUALIFIED ACCOUNTANT required 





for subcontract work for North Manchester 
area practice. Office accom i avail- 
able if hi i — Box QA 


Hendon. Central Chartered 
Accountants seek sub- 
contractor, senior status, not 
necessarily qualified, to work 
on our premises. Must be able 
to work on own initiative. Pay 
scheme linked with output. 
‘Closed all Jewish Holy- days. 
Early Friday in winter. 


Apply Box HC 29470. 





NORTH LONDON office requires a 
senior assistant fully experienced in 
taxation and incomplete records. Able 
to deal direct with clients. Permanent 
position. Brief details of experience and 
salary required. Capable of taking 
. charge of branch: office within 3/4 
years. — Write to Box NL 9515. 


™ 


ACCOUNTANT (QUALIFIED) i in fifties, 
previously in practice, is available for 3 to 4 
days a week to give professional or com- 
mercial assistance within 15- miles of 
Hounslow (Middx). Experienced small 
company audits, incomplete records, and 
taxation. Suitable propositions considered. 


: Reasonable remuneration. — Box AQ 1331. 


A.C.A.; with spare capacity, available for 
subcontract work in the profession. Avail- 
able.during normal office hours and can 
work on premises, or can ‘collect and 
deliver. Areas, South or West London, 
Surrey or North Kent. — Box AW 1298. 
A.C.C.A. seeks subcontract work in G.L.C. 
area.’ Extensive experience in incomplete 
records, sole traders, etc. Will collect and 
deliver. - Box AS 1321 or Tel. 01-247 
7440 (evenings). 

ACCOUNTANT with many years’ 
experience in the profession, dealing with 
trust administration, taxation and accounts, 
seeks work in London or Croydon area. — 
Please reply Box AW 1308. 


‘ACCOUNTANT with ten years’ experience 
.in the profession, seeks permanent sub- 


contract work in and around London. — Box 


AW 1322, 

ACCOUNTANT with many years 
experience in the profession, seeks sub- 
contract work or temporary assignments of 
varied accounting and taxation matters in 
the London area. — Box AW 1254, 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 1195. 

AN EXPERIENCED ACCOUNTANT, 
reliable, speedy, can collect and deliver. 
work, seeks work on sub-contract basis in 
London. — Please reply 5 Stonegrove 
House, Stonegrove, Edgware, Middx. 

A WELL EXPERIENCED 
ACCOUNTANT, proficient in company 
audit, incomplete records and taxation, 
seeks subcontract work on permanent basis. 
Prepared to work on premises. — Please 
reply to Box AW 1301. 

CHARTERED ACCOUNTANT, 


LONDON W14. — Extensive experience - ` 


commerce as well as profession seeks sub- 
contract work and temporary or permanent 
assignment. — Write Box CA 1253. 
CHARTERED ACCOUNTANT offers 
incomplete records completion service using . 
mini-computer. All client records remain in 
your office. —.Box CA 1268. 

F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty, accounts investigation and 
appeals cases. Based in Herts; but willing to 
travel. — Box FS 6997. 

OLDHAM CERTIFIED ACCOUNTANT 
with own offices has spare capacity avail- 
able. Extensive experience in all aspects of 
general practice and. management con- 
sultancy. — Box OC 1284. ; 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All. vetted by Mark 


| Pembroke, F.C.A. Lowest competitive rates 


and fair trial period — Pembroke & 
Pembroke 01~236 0011 (London) or 


021-236 5513 (Birmingham). 


ACCOUNTANT ‘/ BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 

01—248 9461 (day) 01-348 3548 (evening). 


ACCOUNTANCY ASSISTANCE 

Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
„overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441,-Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 
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A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 1196. 

CHARTERED ACCOUNTANT 14 years 
commerce, mainly service industry, seeks 
position as f/controller. Would consider 
p/time situation with growing company 
London area. — Write Box CA 1252. 
F,C.C.A. requires part-time (afternoons) 
position with commercial concern. Central 
London. — Telephone 01-289 3639. 

PEI FINALIST, nine years’ experience in 
audit and accounts, seeks position in profes- 
sion in and around London. — Please reply 
to Box PF 1236. 

PEII FINALIST, 10 years’ extensive 
experience in audit, accounts and taxation, 
seeks permanent position in profession, (in 
and around London). — Box PF 1323. 
PEI FINALIST, out of articles, varied 
experience in accounts, taxation and audit, 
seeking position in profession in London. — 
Box PF 1237. 

TRUST ACCOUNTANT/ADMINIS- 
TRATOR seeks position Central London. 
— Reply Box TA 1299. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

2h Dena posts in the U.K, and 

oversea 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 








TRAINING CONTRACTS 


CHARTERED STUDENT seeks transfer 
of training contract (nearly 2 years 
unexpired) in ‘London. Auditing experience 
desirable. Passed PEI. Principal consents. — 
Please write to Box CS 1286. 

ECON. GRADUATE requires three years’ 
training contract with a firm of chartered 





accountants. Exempted from pre-service 
foundation course. ~ Write to Box EG 
1279. 


FOUNDATION EXEMPTED. -— Non- 
graduate with eight years’ experience in the 
profession seeks four-year-training contract 
with a medium-size firm of chartered 
accountants in the City or surrounding 
areas. — Apply Box FE 1270. 

MALAYSIAN, aged 28, completed H.N.D. 
Business Studies. Sitting A-C.C.A. PEI in 
December. No previous experience, seeks 
certified/chartered training contract. — 


‘Please reply to: K. T. Ch’ng, 175 Portnall 


Road, Queens Park, London W9 2BN. 
PEI APPEARED IN NOV 78 seeks 
transfer of articles. Three years experience 
in accounts auditing. London area pre- 
ferred. — Box PA 1334. 

STUDENT with one year experience in 
incomplete records and audit work seeks 
transfer of training contract to a friendly 
firm of chartered accountants in London. — 
Box SW 1324. 


Please mention this 
Supplement when 


answering 
Advertisements 








SERVICES 





Na meplates 


made in 


Interchangeable “Registered Office” MLA 
Boards and Signs also supplied quickly.. 


Austin Luce E3 Co Ltd *° College Road, Harrow, Middlx. 





COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01—359 3387). 


JR AEGIS TANTIONS 


sk COMPANY FORMATIONS 
(U.K. & OVERSEAS) 

2K SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
, Tel: 01-930 4567 





ys! Rubber Stamps too’ 
day estimates ; 
Telephone urgent orders. 


Tel: o1-864 7342 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 1471. 
READY-MADE COMPANIES available 
now, also formations, ete. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 {A.C.R.A. member). 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140.141 TEMPLE CHAMBERS, TEMPLE AVENWE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 
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LIMITED 
COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE 
COMPANIES £83 


including dutes, books, se3l& VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exzppess Co 
ReSistpanonos 
Dba onan eer 


READY-MADE COMPANIES £86 inclu- 


sive transferred immediately. Companies 
registered from £26-23 (plus duty). 


` Searches carried out. — Greeme Ltd, 61 
Gillingham, 


Fairview Avenue, Kent 


(Medway 32558.) 











BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 












for quality 
formations, reprints, 
mades 
38—40 Featherstone Street 
London EC | 
O1-251 0344 


ready- 












LIMITED COMPANIES 


NEW FORMATIONS 
mamenn J N De 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras} 


Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’'S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE, — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01—883 9595). 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able, ~ Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844). 


A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans. etc. 
service, 


Personal 20 years’ 


experience. 
Members of the Corporation of Mortgage and 
Finance Brokers, 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 9LD 


01-908 3434 








MISCELLANEOUS 








BUSINESS PREMISES 


MIDDLESEX. — 6,000 sc. 
offices on one floor in modern block Pinner, 
Middlesex. Baker Street, 35 minutes. Impos- 
ing entrance, lift, car parking. Good natural 
lighting. Present rent £6,270 p.a. exclusive 
until 1981. Premium £35,0C0. — Further 
details from Chamberlain & Bickerton 
Commercial. Tel: 01-866 2201. 

TWO OFFICES, London WC1, 350 sq. ft, 
furnished down to Dictaphone, inc. heating, 
cleaning, light and power, short or longer let 
£60 p.w. plus rates. — Jay 01-242 4957. 








OFFICE MACHINERY 
AND EQUIPMENT 


RUBBER STAMPS —- NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven—ten days. 
Also daters, company ‘seals, pads, ink, etc. 
Competitive prices. — F. H Greenhalgh, 
Universal Buildings, Garnet Street, Stock- 
port SKI 3AR. Tel. 061-480 3826. 





ft prestige’ 


FOR SALE 1977 Optimatic automatic 
accounting machine model 170/25. Dorking 
ie Offers. — Phone Betchworch 3202 Ex 





PERSONAL 


ACCOUNTANTS who can write well on` 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

BROWN PARCEL jobs done on Olivetti 
Computer. Record turnround and economic 
price. ~ Contact Keith or Chang on Luton 
32484. 

DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. ~ Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel: 01-937 6503. 
FURNISHED FLAT available for young 
married couple without children in exchange 
for morning cleaning and some babysitting. 
Immediate occupation unnecessary for right 
couple. ~ 01-940 9997. 
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POLISH SPEAKING (2nd generation) 
accountants, students (A.C.C.A., A.C.A. 
A.C.M.A., A.C.LS.) meet regularly at a 
‘Polish Cocktail’ in London on first Friday 
evening every month. Meet some of our 
more successful compatriots. — Please 


phone Joseph Zawadzki at 01-993 1293 


(9-12 p.m.). 





STOCK VALUERS 





ABOUT: STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East a 
Surrey (01-979 5599). 





BUSINESS 
OPPORTUNITIES 


COMPANY FOR SALE. — Agreed tax 
losses £42,000. Wide objects. Hotel, cater- 
ing etc. — Write W. Burgess, 73 St Andrews 
Road, Malvern, Worcs. 

COMPANY with large carry forward losses 
wishes to purchase close company with 
severe distribution pees — Box CW 
1335, 

I USED TO BE AN ACCOUNTANT 
earning £50 per week. Now I am a sales 
manager earning £500 per week marketing 
money for the future. If you are over 25 for 





career sales & management opportunities, aa 


Contact R. Burns 01-242 9936. 


` NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case _ 
it may have been inserted by your present employer? a 


ACME APPOINTMENTS 


SMALL JOBS MANAGER (HOLBORN) 

_ to £9,500 
fnearaational firm seeks eaerienéed A.C.A. ‘with 
good all-round: knowledge and ability to manage 
small jobs department. It is likely that the entire 
department will be moved to a Home Counties 
town in two or three years, by which time it is 
hoped that the manager will have demonstrated 
partnership potential. 


LLOYDS UNDERWRITING (CITY) to £9,000 
Following their appointment as auditors‘ of a 
number of. Lloyds syndicates, this firm now seeks 


an A.C.A. with Lloyds’.experience and the ability ` 


to- organize and manage a newly formed depart- 
ment. 





A reply may safely -be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 

- to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Bex Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that ~ 


COM SANN TAX (HOLBORN) to.£8,750 
Large firm with first-class reputation seeks a 


the reply should be destroyed if the advertisement concerned has been 


inserted by your firm or company. 


w 


If your company is a member of a group of companies it is advisable l 
to give the names of all the companies concerned rather than to specify 


merely the name of the group. 


We cannot inform appiicants as to whether their replies have been 
forwarded or destroyed as such een would possibly reveal the 


identity of an advertiser. 


RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five lines. 
(approximately .twenty-five words). Additional lines {approximately five words) are 


tharged pro rata. 


-. semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 


mm {t in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are given for advertise- 
ments to appear in three or more consecutive issues. They cannot be applied 
retrospectively or for advertisements which are to appear at fortnightly or longer 
intervals. The concessional rates are based on THREE INSERTIONS FOR THE PRICE 


OF TWO at the norma! rates. 


CLOSING TIME 


10.30 a.m ~arn-Monday of the week of peblication: Í 
if proofs are rédjyired for fully- or semi-displayed advertisements copy must reach us 
by 10.30 a.m. on Thursday of the week preceding publication. 

Comptete artwork will be accepzed up to 4.30 p.m. on Monday of the week of publica- 


tion, 


Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of the TE l 


of publication. 


These times are subject tc alteration when bank holidays or any other reason make it ` 
necessary to go to press earlier. Notice of any such alteration will be given hereunder.. 


LINAGE i - 
ALL H EADINGS except 

Situations Wanted BS 

Minimum covering 5 lines 

per line (5 words} in addition 


SITUATIONS WANTED- 

(including Training, Contracts Required] 
Minimum covering 5 fines 

per line (5 words} in addition 


SEMI-DISPLAYED 
. All headings: 
per singie-column cm 
(minimum 2 cm singie-column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum § em single column) 


Basic Concessional 


£4-05 - £2-70 
81p 54p 


£330 | £2-20 
66p ” A4p 


£5-40 £3-60 


£6-00 £400 


Box numbers if required — Acd the charge for one line at the relevant rate for each 
insertion. Bax numbers are net transferable and cannot be repeated at a later date. 


PAYMENT. 


Except where special arrangements exist ALL ADVERTISEMENTS which are charged ` 
according to the number of lines they occupy MUST BE PREPAID. 
All advertisements intended for this supplement and REPLIES to BOX 


NUMBERS should be sent to the Ciassified Advertisement Department, Gee 
& Co (Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 01-836 


0832. - 


Notice ‘is drawn to the implications of the Sex Discrimination Act 1975 
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company tax manager to supervise three qualified 
staff as.well as handling his own cases. There will 
be a small amount of personal tax work, mostly 


the directors of client companies. 


COMPANY TAX (CITY) to £8,000 


Medium-sized firm seeks assistant manager to 


take immediate responsibility for a section of the 


I tax CEPAIMENE 


P.A. TO PARTNER (VICTORIA) . to £8,000 
The right person for this post will be ‘recently 


| qualified and accustomed to oprganising staff and 


dealing, with the Inland Revenue. The firm is 
medium-sized and the post will involve a wide 


. variety of routine and special ae nae l 


EXPERIENCED A.C.A: (WEST END) 

to £7,500 
Successful firm seeks experienced A.C.A. to ‘take 
charge of a portfolio of personal and business 
clients. and to supervise junior staff. Partnership 
prospects. 


CALL COLIN HARTFORD, A.C.A. 


(Professional: Consultant) 


INTERVIEWER CONSULTANT £10,000 
Experienced Interviewer Consultant required at 
our Head Office for our Professional Accountants 
Division. : 


For further. details contact the Group Director « on 
01-499 9378. 


315 OXFORD STREET, LONDON W1 
4000 


01-493 
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HARRISON 
WILLIS LTD 





AUDIT 
AUDIT MANAGER c. £10,000 


A.C.A. with several years’ managerial exp. Large nationali firm. 


AUDIT MANAGER c. £9,000 
Rapidly expanding 7P firm requires experienced Manager. 


MANAGER £8,500 
For well-known firm. To handle small businesses section. 
AUDIT MANAGER £8,000 
Suit A.C.A. with large firm background wanting rapid advancement. 
10p City firm. 

AUDIT MANAGER £8,000 
Med,/large City firm requires able, experienced Manager. 
COMPUTER AUDITOR £8,000+ 


Ideally with previous experience. ACA. with about 2 years’ P.Q.E. 


PERSONAL ASSISTANT £7,500-£8,000 
Potential partnership opening with small West End firm. 


SUPERVISOR/MANAGER £7,500 
A.C.A. with some P.Q.E. For 10P firm. 40% travelling. 
ASSISTANT MANAGER £7,500: 
Career opening with large firm. A.C.A, with some P.O.E. 
PERSONAL ASSISTANT £7,500 


Six-partner W1 firm rogues ambitious A.C.A. Non-routine role. 
MANAGER £7,500 
Small firm with good alente requires ambitious person ‘with 
experience and personality. 

AUDIT MANAGER £7,000—£7,500 
Good, long-term prospects with 10P City Practice. Suit A.C.A. 
mid/late twenties. ; 

AUDIT SUPERVISOR to £7,000 
Rapdily expanding 10P firm requires qualified C.A. with med. or 
large firm exp. 

POTENTIAL PARTNER £6,500 
For a small, 3P practice. Experience with a similar firm is vital. 
PERSONAL ASSISTANT £6,000-£6,500 
Five Partner practice in W1 requires qualified person. 

AUDIT SENIOR £6,000-£6,500 
Large, well-known firm requires several A.C.A.s with about one 
year P.Q.E. 

NEWLY QUALIFIED £6,000 
5P firm in the City requires A.C.A. 3 months travelling p.a. 
NEWLY QUALIFIED -TAX to £6,000 
Large well-known firm wants person to specialize in tax. Excellent 
training courses. 

AUDIT SENIOR £6,5001CAR+BONUS 
Excellent package offered to qualified person by medium-sized 
practice WC1. 


NEWLY QUALIFIED £6,000 
Graduate A.C.A. required by top International firm. 
AUDIT SENIOR £5,500-£6,000 


Vacancies in the above salary bracket for newly qualified account- 
ants are too numerous to list in detail. Please reply for specific 
information. 


NEWLY QUALIFIED £5,750 
Major professional firm needs several qualified seniors. 

PE2 FINALIST £4,650 
For medium-sized City firm. Paid study leave given. 
AUDIT SENIOR £4,500 
Experienced part-qualified A.C.A. for 10P City firm. 
AUDIT/ACCOUNTS SENIOR £4,500 


For a large practice in WC1. To work in their small audits dept. 


SEMI-SENIOR £4,500 
Part qual or Unqualified person with at least 3 years’ exp. 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Cardinal House 


TAXATION 


PERSONAL TAX MANAGER to £12,000 
Must have managerial Speen with a large or international 
firm. 

TAX CONSULTANT to £10,000 


Person about 30+ experienced in all areas of Personal Tax, C.T.T. 
Planning, etc. Qualification is not essential. 


TAX CONSULTANT to £9,000 
A.C.A/A.T.LI. or well experienced. 12P City firm. 

PERSONAL TAX to £8,500 
ao qualified A.C.A. to specialise in Personal Tax. 18P firm in 
EC 

TAX EXPERT £7,500 
Small/Med. firm in W1. Interesting non-routine role. 
TAXATION ACCOUNTANT £7,500 


Qualified A.C.A/A.C.C.A. ideally with some tax exp. for Inter- 
national Industria! Co. SW1. 
TAXATION ACCOUNTANT £7,500 
Qualified A.C.A. with thorough knowledge of personal tax with 
emphasis on partnerships, both U.K. and internationally. 

TAX SENIOR £7,500 
Person under 35 to handle Personal and Corporate work in a small 
City practice. 
RECENTLY QUALIFIED £7,000+ 
A.C.A. with about one years’ tax exp. for major international firm. 
PERSONAL TAX SUPERVISOR £6,750 
Person mid, late twenties with four or more years exp. Large well- 
known firm. l 
PERSONAL TAX SENIOR £6,500 
Med. sized practice require someone with 3 years exp. Excellent 
training provided. 

TAX MANAGER — CROYDON £6,000+car 
Mainly personal some company work. Small department. 

TAX MANAGER — SURREY £8,000 
3P practice require person with many years personal tax exp. 


CORPORATE TAX —- MAIDENHEAD £6,500+- 
Qualified accountant for expanding firm. 
SLOUGH £5,000-£7,000 


Several vacancies for personal and corporate tax seniors. 
SOUTHAMPTON £5,500-£6,500 
Personal nr vacancies with three well-known firms, 


HORSH £5,000 
Either ex- Roveri or with some professional experience. 
SALISBURY to £6,000 
Mixed bag of personal and corporate work. Rapidly expanding 
practice. 

AYLESBURY £6,000 
Ambitious qualified accountant for small expanding office. 
PLYMOUTH to £5,000 
A.C.A. or PE2 finalist. Branch office of London firm. 

BRISTOL £5,000 


Qualified A.C.A. for National firm. Finalist considered at a lower 
salary. 

NORWICH 

Qualified or finalist ACA. Branch office of major firm. 
KINGS LYNN £5,000 
Excellent long-term prospects for an ambitious A.C.A. 
FELIXSTOWE to £4,500 
Part-qualified A.C.A/A.C.C.A. for small firm. Must possess some 
small-firm, exp. 


to £5,250 


CANTERBURY to £6,000 
Personal Assistant for busy Partner. Person with ability and drive. 
WOKING c. £5,500 


Supervisory role with medium-sized provincial firm. 


FOR INFORMATION ABOUT ANY OF THE VACANCIES LISTED ABOVE PLEASE REPLY TO LAURENCE SMITH. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are invited 
to contact BARBARA KENTON at our Head Office, 118 NEW BOND STREET, LONDON W1. 01-493 9441. RATES from £1-75 per hour to 
£4.25 per hour. The services of out Permanent Divisions are at all times available TO TASK FORCE PERSONNEL. 
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39-40 Albemarle St, London W1. Tel: 01-629 4463 . 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


_ 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£9,000 +- 


PERSONAL TAX £3,000-£9,000 + 
Rather taan list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by eack individual applicant. We then 
arrange interviews with the most suitable firms, This works well 
because we have the breadth cf experience that comes from 
specialisation and regular contact with the partners of all the 


-best firms and because we maintain an efficient. pleasant and 


dependable service. 


PERSONAL TAX JUNIORS £3,000-£4,256 
Tax juniors required by medium and large professional Firms 
for personal tax. Graduates with no work experience or school 
leavers with a years work expcrience would also be suitable. 


PERSONAL TAX SEMI-SENIORS £4.000~£5,000 
Numerous vacancies throughou: London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000~-£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 


St Paul's £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street _ £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Watcrloc £4,750, £5,500, £6.000 
US Tax £4,500, £5,000, £5,750 


Oi! Company City U.K. and U.S Tax £4,500—-£6,000 


PERSONAL TAX AIDE £Neg. 
Strand — International Firm szeks experienced assistant as 
Personal Aide to Manager, Ability to deal with clients quickly 
essential. 


ind 


PERSONAL TAX SENIORS to £7,500 
Liverpool Street £6,000, £6,500, £7,000, £7,500 
St Paul's £5,500, £6,000 
Moorgate £5,750, £6,000, £6,500 
Black friars £5,750, £6,000, £6,250 
Oxford Street £5,500, £6,000 
Green Perk £5,750, £6,500 
City Underwriters £6,000, £6,250, £6,500 
-City Complex Cases only c. £7,500 
CITY — PEII FINALISTS to £5,500 


Vacancies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax. 
Experience of specialising in ‘ndividuals. large professional 
partnerships, overseas income. €.T.T.. etc. 

A 


PERSONAL TAX SUPERVISORS/ASSISTANT 

MANAGERS £6,500-£8,000 
Oxford Street Supervisor £6.508 
Waterloo Medium-sized Firm £7,060 


- City International firm. Assistant Manager £7,000+ 
- City U.S. Tax to £7,500+ 
City Group Leader £7,500~-£8,068 
PERSONAL TAX MANAGER ¢. £8,500 
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Substantial City practice seeks a Tax Manager. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £9,000+ 
Medium-sized Firm seeks marager qualified by experience 
rather than examination. Previous experience of adaumistration 
and complex technical work essential. 


Insurance Brokers: C.T.T. — 2 vazanecies £6,000—£9,000 


Solicitors — West End + City to £7,500 
TEMPORARY TAX urgent to £5 p.h. 
TRUSTS to £9,000 


Assistants/Seniors/Supervisor/Manager vacancies all over 
London — medium- and large-sized practices. Details on request. 
Also Jersey. Guernsey & High Wycombe. 


COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 


A long-established medium-sized practice now seeks 
an experienced company tax specialist, initially as 
‘company tax manager. with a view to partnership. 





c. £10,000 


COMPANY TAX 


PEI FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgenily seck newly qualifieds or 
finalists to specialise in company tax. Ambitious finalists should 
apply now. also personal/company tax if preferred. 


PROSPECTIVE TAX PARTNERS £15,000—£26,000 
City l 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background. ideally with an International firm. 


TAX MANAGER — CORPORATE & £8,000-£9,0600 
PERSONAL TAX 
Medium-sized City firm to run small Tax Department. 


SENIOR TAX MANAGERS to £18,000 
Managers required by two international practices. Managers 
sought ‘by several large and medium-sized firms. 


to £6,300 


ASSISTANT TAX MANAGERS £7,500-£8,250 
Several vacancies with substantial practices. 

CORPORATE TAX SENIORS 

we i £6,300—-£8,500 
EC I to £7,000+ 
Holborn £6,250—£7,500 
Liverpool St — Senior £6,500-£7,000 


TAX CONSULTA NCY/RESEARCH 


TECHNICAL RESEARCH £7,000-—£ 10,000 
Leading firms — Research/Planning/Consultancy. 


TAX PLANNING — CONSULTANCY £15,000—£30,000 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
Experience of dealing with one-off problems is -useful. but an 
ability to find quick solutions to problems essential. 


INTERNATIONAL TAX to £8,000 
Leading International Practice seeks A.C.A.. Barrister or 
Solicitor with approximately 2 years corporate lax experience. 


COMPANY TAX COMMERCIAL 


MULTI NATIONAL 

OIL COMPANY £14,000—-£19,000 
Major oil company seeks taxation adviser for all aspects of 
activities — exploration. production. marketing, manufacturing 


' and shipping. Ideally aged 30-45. 


BANKING £7,008-£9,000+ 


CORPORATE TAX SENIORS £6,000—£8,000+ 
Many vacancies for unqualified. newly qualificd and experienced 
company tax seniors in commerce/industry. Mining Co. Cons- 
truction Co's. Leisure Industry. Property. Computers etc. 


GROUP TAXATION ACCOUNTANT £8.000+car 
Two years plus corporate tax experience required for interesting 
first move into Industry West End. 


OIL TAXATION ACCOUNTANT £8,506 


- Minimum of | years Corporation Tax Experience required. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM 


Vacancies at all levels to £7,086 
Pers. Tax Assis. — several vacancies £3,500-£4,060 - 
Co. Tax Seniors f £5,500-£7,000+ 
Pers. Tax Snrs. — local Firms c. £4,506 


Newly quals to specialise 


BOURNEMOUTH 

Personal Tax Senior — Local firnt. £4,600-£5,000+ 
BRISTOL 

Personal Tax Assistants £4,000-+ 
CARDIFF Mis 

Personal Fax Assistants £4000 + 
CAMBRIDGE 

Tax Assistants/Seniors £4,000, £5,000, £5.500 
EXETER. 

Tax Consultants ~ mainly pers. tax £3,500-£5,000 
GLASGOW £8,000—£10,000+car 
Corporate Tax Manager. 

Personal Tax Supervisor ~ £Neg. 


City 


£5,000-£5,500 ` 


LEEDS/BRADFORD 
Personal Tax Several Vacancies 
Company Tax Seniors/Supervisors 


£4,000~£5,500 
c. £5.000—£6,500 


LEICESTER ` 

Company tax Seniors — local practice to £5,000 

LIVERPOOL 

Company Tax Manager — National Firm £Neg. 

Pers. Tax Asst — local Firms c. £4,000 

Asst, Manager — National Practice £6,080 

MANCHESTER - 

Newly Qualified A.C.A.s to specialise in Tax £4,900-—£5,100 

Pers. Tax Assi ~ many vacancies to £4,500 

Personal Tax Assistant Manager £6,590~£7,006 

Tax Seniors —large Firm 6,808 

Personal Tax Manager £8,000-£9,000+ car 

NEWCASTLE UPON TYNE 

Company Tax Senior. £5,900+ 

NOTTINGHAM 

Pers. Tax Assistants — medium-sized Firms £3,000~-£4,5600 

SHEFFIELD 

Personal and Corporate Tax £4,000-£5,500 

SOUTHAMPTON 

Tax Senior Personal and Corporate to £5,500 

Personal Tax Assistant c. £4,000 

SWINDON 

Personal/some company c. £4,750 

PORTSMOUTH/PLYMOUTH 

Tax vacancies ~ pers./company £4,000—-£5,500 

WOLVERHAMPTON 

Tax Senior £Neg. 
HOME COUNTIES TAX 

ALDERSHOT ; 

Tax Senior £5,500 

BASINGSTOKE/BRACKNELL 

Tax Senior £5,000~-£5,500 

BECKENHAM/BROMLEY 

Personal Tax Assistant/Senior £4,000~£5,500 

BEDFORD 

Personal Tax Senior £4,500 

BRIGHTON/HOVE/WORTHING 

Tax Manager Partnership Prospects £8,000+ 

Personal! Tax Assistant/Seniors £4,000-£6,000+ 

CROYDON 

Pers. Tax Assistants/Seniors. Many Vacs £4,000~-£6,000 

Tax Manager £Neg. 

CO. TAX SENIORS - LONDON FIRM £6,000 + 

CHELMSFORD/COLCHESTER/WITHAM to £5,000 

Tax Seniors — personal/corporate or personal only to £5,000 

EPPING 

Personal Tax Senior £5,500 

ESHER 

A.C.A. or AT.LI for Corp Tax £5,500~-£6.000+ 

GUILDFORD 

Pers./Co. Tax Senior ~ London Firm £6,000 

Personal Tax Assistant £4,000 

HARROW/WEMBLEY . 

Personal Tax £5,500 

HERTFORD/STEVENAGE 

Tax Senior — London Firm £5.000+ 

IPSWICH 

Local Firm — Pers. Tax Asst £4,000+ 

LUTON/MILTON KEYNES/BLECHLEY 

Personal Tax — London firm & Local firm £4,000-£5,508 

MAIDSTONE 

Personal Tax Assistant to £4,500 

MAIDENHEAD 

Prospective Partnership £6.500-£9.000+ 

NORWICH 

Pers. Tax Assistants/Seniors £4,000~£5,500+ 

READING/SLOUGH ‘ 

Prospective Tax Partner £8,500+ 

Personal Corporate Tax Senior £5,000~£6.006 

RICHMOND 

Pers. Tax Senior/Manager to £6,000—£8.000 

SEVENOAKS 

Personal Tax Scnior to £6.000 

WEMBLEY 

Personal Tax Senior/Semi Senior £4,000~£5.500 

WEY BRIDGE/WOKING 

Tax Assistants/Seniors/M anager £4,000-£8,000+ 

WATFORD/ST, ALBANS 

Personal Tax Seniors/Assistant Manager £4,500~-£6.750 

Personal/Company Tax to £7,000 

WIMBLEDON 

Tax Manager Personal and Corporate £7,000~£7.250 


INTERNATIONAL TAX 
to £8,000 


Leading International practice seeks A.C.A., Barrister 
of Solicitor with approximately 2 years corporate tax 
experience. 





In the first instance, telephone or write to John Walker, F.C.A. 


HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 


Tel. 01-248 0441 
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Accounting Standards 


1978 


Institute of Chartered Accountants in 
England and Wales, £3-95. 


With accounting standards coming from 
the ASC printing presses at an ever- 
increasing pace, many members of the 
profession must be feeling the need for a 
handy reference book that encompasses 
the full texts of all the standards issued 
to date. This ICAEW publication comes 
near to fulfilling that need — but not 
quite. Since it went to press two more 
standards, SSAPI4 and SSAPI5 |The 
Accountant, September 14th and 
October 26th] have been. promulgated, 
and there will be more to follow. 
~ In this publication are reproduced the 
full texts of all the standards from 
SSAPI to SSAPI3, together with those 
exposure drafts that at this date have yet 
to be converted to the status of a defini- 
tive standard. The preface includes a 
brief account of the history of the 
Accounting Standards Committee and 
the way in which it functions and con- 
sults with user and other interests. A 
comprehensive index is included to assist 
those users who need to have a quick 
point of reference to specific queries. 
Since this publication is already 
moderately out-of-date, the ICAEW 
might perhaps consider adopting a loose- 
leaf format for future editions. . 


Accounting Standards 
Study Book 


by F. A. J. COULDERY, FCA, FCCA, FCIS 
Gee & Co (Publishers) Ltd, £2. 


Mr Couldery made a name for himself 
some years ago with his book on audit 
working papers, one of the few publica- 
tions on this essential subject. It is good 
to see his name attached to this new 
publication. $ 
Each accounting standard in force at 
the date of this book’s appearance is 
explained, and examples of published 
accounts shown. In some cases (as, 


for example, earnings per share, 
extraordinary items, taxation and stock- 
in-trade) questions are given for the 
reader to test his appreciation of the 
principles involved. 

The book appears in the ‘Gee’s Study 
Book’ series and will be welcomed by 
students as a useful book on a vital topic. 
Partners and managers of auditing 
practices will also find it a good book to 
have available in the audit room for 
general reference. Nothing can replace 
the standards themselves, but their 
application can, in some cases, cause 
problems; and Mr Couldery’s text is 
both clear and precise. 


Managerial Accounting 


by RONALD M. COPELAND and PAUL 
E. DASCHER A 


John Wiley & Sons, £10-50. 


This book (which is the second edition 
and.a considerable revision on the first) 
considers managerial accounting in rela 
tion to four objectives — (a) planning for 
operations both routine and non-routine; 
(b) determining the status of current 
operations; (c) exercising control by 
comparing action with plan; and (d) 
making decisions. Although these 
objectives are related, they are discussed 
separately and integrated in the last 
three chapters. 

Each chapter is preceded by a set of 
learning objectives which set out what 
the reader should be able to do after 
studying the text, and concludes with a 
summary, suggested readings, questions 
and exercises. A comprehensive clearly- 
written glossary (using an economy of 
words) is included at the end of the book. 

The preface indicates the care that has 
gone into the preparation of this book. A 
large number of accounting books from 
America have reached the bookshops in 
the UK during the last few years, and 
this 18 without doubt one of the best. 
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Auditing Standards- from 
Discussion Draft to 
Practice 


E; A. ATTWOOD AND F. CLIVE DE PAULA. 
The Institute of Chartered Accountants 
in England and Wales, £6-95. 


The authors of this book state in the 
preface that they have in mind 
perticularly those in small to medium 
auditing firms whose clients largely com- 
prise businesses with systems of inter- 
nal control which are far from well 
defined. 

The book they have produced is thus a 
practical guide to implementing the 
proposed audit standards and guidelines, 
and should help any practising 
accountant to select the appropriate 
review and audit programme from the 
excellent specimens set out. 

One area where both standards and 
practice tend to find a difficulty with the 
‘system-based audit’ is in the small 
business where there is an almost com- 
plete absence of internal control. The 
authors do not ignore this, and indeed 
give definite guidance on what must be 
done; but at some stage this area will 
have to be covered in greater depth still, 
and a later edition could well afford even 
greater help. 

Although the whole question of UK 
audit standards is only in its initial 
stages, this is a timely and commendable ` 
publication, simple to follow, logical in 
layout and well indexed. Those who have 
not yet read the standards in full should 
use this as an introduction; those who 
have will value it as a reference source 
and working manual. D 


¢ 


Financial Accounting — 
An Introduction 


Third Edition 


by ,HAROLD BIERMAN, JR, and. ALLAN 
R. DREBIN. , 


W. B. Saunders Co, £10. 


This is one part of a two-part sequence 
for students of accounting and business 
management, the other part being 
‘Managerial Accounting’ by the same 
authors. It deals with the accumulation 
and reporting of financial information, 
the generally accepted assumptions in 
accounting standards, the method 
accounts adopt to reflect economic facts 
and so on to double entry, periodic 
accounts and an examination of 
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individuals 
businesses. 


assets and liabilities of 


Partnerships and corporate bodies are. 


compared and discussed and the book 
ends with an examination of financial 
statements by analysis and the use of 
ratios, including changes in financial 
positions and finally foreign currency 
problems. There is a table of present 
values and an excellent index. 

Each chapter has a most useful aid to 
students, a succinct paragraph’ headed 
‘Conclusions’ and also an unusual but 
stimulating ‘important observation’ 
which should give all readers an 
opportunity to reflect on the true 
purpose of the accounting exercise in 
each section. Further, as a revision aid, 
important assumptions are highlighted 
by use of colour in the print. It is also 
good to see the full journal narratives 
used to explain originating entries and 
internal transfers. 

The book can be thoroughly recom- 
mended to students and their tutors. 


integrated Economic 
Accounting 

by HECTOR BARREN 

Lexington Books, £15.65 


The sub-title of this book is ‘Theory and 
Applications to National, Real and 
Financial Economic Planning’. After 
discussing the basic ideas of micro- 
accounting, the following five chapters 
show their application to economic 
units representing the main sectors of 
an economy-industry (manufacturing, 
agricultural and services), 
(monetary authorities}, households, 
government (considered as a single 
accounting unit) and the rest of the 
world (an aggregation of all the countries 
except the homeland). 

The basis has then been created for 
the study of macro-accounting through 
the derivation of the national balance 


statement from the balance statements of | 
each of the sectors in which the economy 


has been divided. This leads to a 
national transactions table, which is used 
as a starting point for all -macro- 
accounting statements ~ eg, national 
statements for flow of funds, income and 
product, input/output, and gross savings 
and investment. 

The author, an associate professor at 
the University of Pittsburgh, states that 
accounting in general and micro- 
accounting in particular should be better 
integrated with economic theory. He 
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finance 


concludes that the possibility of using 
the properties of the generalized equa- 
tion of exchange in the study of the 
economic processes is still in a very early 
stage of development, and calls for 
research on these topics so as to provide 
new instruments for policy-making. 


High Performance 
Management : 
by VICTOR SMITH 


Gee & Co (Publishers) Ltd, £3.75 
paperback. 


This book is specifically directed to the 
achievement of a high level of perfor- 
mance through the full and effective 
employment of all workers producing a 
maximum turnover resulting in very 
high sales, especially export sales. The 
author states that it is the management 
of performance that holds together the 
functions of a business. 

The emphasis in this book is much 
more on the effective use of established 
procedures than on major changes from 
accepted practice; consequently, it is not 
an exciting book. Its merit lies in the fact 
that it brings together information from 
a wide range of books on management, 
production and productivity. 


The Scanlon Way to 
Improved Productivity 


by BRIAN E. MOORE and TIMOTHY L. 
ROSS. 


John Wiley & Sons, New York, £13.40. 


The foreword to this book asks the 
reader to picture a~plant where the 
workers do not stay idle during delays in 
getting materials; where grievances, 
absenteeism and staff turnover have 
been greatly reduced; where the 
adversary relationship has disappeared. 
It goes on to say that this is not in Japan, 
but the Midland-Ross Corporation plant 
in the USA. 

The authors, one a professor of 
management and the other a professor of 
accounting at American universities, set 
out in this book to explain the Scanlon 
plan, which builds a system of profit- 
sharing on to a formal scheme of 
employee-consultation and co-operation 
and which its backers claim has transfor- 
med ‘attitudes within, and the 
profitability of, those companies that 
have adopted its principles. 

Although the Scanlon plan is not 
widely known in this country, it seems 
from the authors’ enthusiasm that it 
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might well be studied by UK managers 
to see if its principles might have some 
application in our own factories. 


A Practical Approach 
to Financial Management 


by JOHN GIBBS 


Financial Training Publications, £5.95. 


This book deals with the four key 
aspects of the financial manager’s work: 
ie, planning the financial strategy of the 
business; controlling the use of funds in 
the finance of working capital; planning 
the sources of finance and obtaining it 
when required; and planning and con- 
trolling the use of funds for long-term 
investment. 

Planning is ineffective unless it is 
linked with the means of control. Conse- 
quently, emphasis is hard on the close 
relationship and the continued inter-play 
between planning and control. Financial 
management is defined and explained on 
the basis that it constitutes the process 
involved in ensuring that financial 
resources are first obtained and then 
used effectively and profitably in order to 
accomplish the objectives of the. 
organization. 

The book is written in the context of 
current UK economic, financial environ- 
mental and legal conditions, but the 
methods it describes have a much wider 
application. It does not specialize in any 
particular area but covers the whole 
spectrum of financial management; its 
virtue lies in the width of its full and in 
its practical approach. 


Capital Transfer Tax 
(2nd Edition) | 

by David Hayton and John Tiley 
Butterworths, £14-90. 


Since this book first appeared, there have 
been not only substantial changes in the 
law but also a better understanding of 
the practical working of this new impost. 
The second edition is more than an up- 
dating of its predecessor, but rather a 
new work intended by the authors to 
provide comprehensive coverage of 
capital transfer tax, primarily for 
practitioners but not forgetting the 
students. 

Containing 20 chapters and over 500 
pages, the book is a thorough exposition 
of all aspects of CTT, and suggestions 
for legally avoiding or reducing the 
impact of the tax have been included. 

Considerable space is devoted to the 


provisions relating to every type of 
settlement with a chapter devoted to 
‘Favoured Trusts’ and another to “Trust 
Planning’. Not unexpectedly, the authors 
give pride of place to accumulation and 
maintenance settlements on which they 
expound in considerable detail. 

The text is -well illustrated with 
numerous examples, and there are tables 
of statutes and of cases. The law is 
stated as at November Ist, 1977, and 
incorporates the mini-Budget changes of 
the previous month. 


Taxation Planning for 
Middle East Operations 
by ROSE M. CLERIN LISON. 
Kluwer, $13-00. 


The older tax havens, and the tax 
systems of industrial countries from 
which the former provide a ‘haven’ or 
‘shelter’ have been thoroughly covered in 
tax literature — although the UK Budget 
of April 1978 will cause some re-thinking 
and re-writing! 

The present work, sponsored by Peat, 
Marwick, Mitchell & Co and written as a 
final degree thesis in fiscal science, fills a 
gap in the literature in an important area 
of economic growth: the Middle East, 
where oil money is being used to make 
the desert bloom in the widest possible 
sense. 

Mrs Clerin-Lison arranges her 
material logically, dealing first with the 
question of which business structure is 
most appropriate in the country of 
Operation, and sets out much of the data 
in tabular form for easy reference. The 
tax, exchange control and other laws of 
the investment countries and also of the 
investing or entrepreneurial countries, 
are set out concisely, and the book is a 
‘must’ for those doing business, or 


advising those who do business, in the 
Middle East. 


An Introduction to Money 
and Banking 


Third Edition 


by COLIN CAMPBELL and ROSEMARY 
CAMPBELL. 


Holt Rinehart and Winston. 


This is intended as an introductory text 
for American students. However, for 
any British reader wishing to learn 
something about the US banking system, 
it is a readable and not over-detailed 
account. 


Corporate Development 
in the Middle East 


Edited by ROBERT M. NELSON, solicitor 
Oyez Publishing Ltd, £15. ' 


This useful paperback is an edited 
version of papers delivered at a con- 
ference in April 1977. While it is clear 
that the rewards for working in Middle 
Eastern territories may be greater than 
those obtained by staying at home, it is 
also clear that adequate preparation is 
necessary, especially for an entrepreneur. 

Laws are different, living conditions 
may present problems — for example, one 
must not think it is possible always to be 
able to walk straight into suitable 
residential accommodation — women are 
not allowed to drive cars in Saudi 
Arabia, and prices for food and clothing 
may be two or three times as high as in 
Britain. Labour turnover among 
expatriates has proved to be anything 
from 40 to 100 per cent, and it has been 
said that the ideal person to exercise 
management and other techniques in a 
training role is a self-destruct chameleon. 

A great deal depends on how well the 
newcomer can organize himself as to 
how successful he can be. It is mentioned 


that company registration may take up 
to two years to complete in Saudi 
Arabia, though there is the consolation 
that setting-up expenses may be 
deductible over a four-year period in 
computing profits for tax purposes. 


Capital Transfer Tax 
Tables 1978 


Butterworths, £2-50. 


Reprinted from the publishers’ Capztal 
Taxes Encyclopaedia, the third edition 
o: these tables now contains over 50 
pages. 

This booklet has to deal with the 
position both before and after the rate 
changes which came into force on 
Cctober 27th, 1977, and consists of three 
sets of tables covering transfers at the 
former rates, transfers at the current 
rates and the transitional relief for dis- 
cretionary settlements. 

The three parts are preceded by 
detailed instructions on how to use the 
tables and those who deal with capital 
transfer tax will find this work as useful 
as the well-known Whillan’s Tax 
Tables. 


NEW BOOKS 


SPICER & PEGLER’S PRACTICAL AUDITING, 
sixteenth edition, by R. S. Waldron, 
vil + 492 pp. The Bodley Head, £6-50. 

AN EMPLOYER'S GUIDE TO DISCLOSURE OF 
INFORMATION, by G. ‘Terry Page, 160 pp. 
Kogan Page, £8. i 

FOREIGN EXCHANGE AND THE CORPORATE 
TREASURER, by J. Heywood, vii + 159 pp. 
Adam & Charles Black, £6-90. 

INSOLVENCY A GUIDE TO INSOLVENCY 
PROCEDURES FOR GENERAL PRAC- 
TITIONERS, by B. Chambers, 120 pp. The 
Chameleon Press Ltd. £3-75. 

Now ACCOUNTS, by Dwight B. Crane and 
Michael J. Riley, vii + 173 pp. Lexington 
Books, £11.50. 

FINANCIAL ACCOUNTING AN INTRODUCTION, 
third edition, by Harold Bierman and 
Allan R. Drebin, vii + 452 pp. Holt- 
Saunders Ltd, £10. 

LONG-RANGE FORECASTING FROM CRYSTAL 
BALL TO COMPUTER, by J. Scott 
Armstrong, vil + 612 pp. John Wiley & 
Sons Ltd, hardback, £17.75. 

FRED LEARNS ABOUT COMPUTERS, by “The 
Chronicler’, 160 pp. Continua Productions 
Ltd, £1.50. 

FRED LEARNS THE NEW MATHEMATICS, by 
‘The Chronicler’, 160 pp. Continua 
Productions Ltd, £1-50. 


THE ACCOUN ANT, Novembe- Sth, 1978 


FRED LEARNS ABOUT BOOK-KEEPING, by 
‘The Chronicler, 144 pp. Continua 
Productions Ltd, £1-50. 

MANAGEMENT ACCOUNTING, by Norman 


Thornton, v+560 pp. Heinemann 
Accountancy and Administration series, 
£6-50. 


SOLUTIONS MANUAL TO MANAGEMENT 
ACCOUNTING, by Norman Thornton, 
334 pp. Heinemann Accountancy and 
Administration series, £5. 

CASE STUDIES IN AUDITING second edition, 
by J. Santocki, vii + 268 pp. Macdonald & 
Evans Handbooks, £2. 

*THE DISTRIBUTION CHANNELS DECISION, 
by Douglas M. Lambert, iti + 197 pp. 
National Association of Accountants, 919 
Third Avenue, New York, NY 10022 and 
The Society of Management Accountants 
of Canada, 154 Main St E, Hamilton, 
Ontario, Canada, no price stated. 

ZERO-BASE, BUDGETING AND PROGRAM 
EVALUATION, by Joseph S. Wholey, 
vii + 157 pp. Lexington Books, £9. 


These books (except *) may be obtained from or 
through Gee & Co (Publishers) Ltd, The City 
Library, 151 Strand, London WC2R 1j}. 
Amounts quoted are the net cover prices; 70p per 
book should be added for packing and postage. 
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Yachts and Motor Boats 


For many boat owners, there is a special 
feeling of security and expertise when 
they have their insurances arranged with 
underwriters at Lloyd’s. Unfortunately, 
while the market is still pre-eminent in 
the field of large commercial vessels, the 
administrative costs connected with 
placing yacht insurance in the Lloyd’s 
market have been such that many 
brokers have looked elsewhere. l 

This has been disturbing for 
underwriters, and a number of methods 
have been adopted to correct the posi- 
tion. One of the latest is the establish- 
ment of a»consortium of Lloyd’s syn- 
dicates under the name of Holdfast 
Yacht Policies at Lloyd’s. This con- 
sortium has been set up by Lloyd’s 
brokers John Holman & Sons and is 
offering facilities to brokers throughout 
the country. 

From ‘the point of view of a broker, 


‘dealing with Holdfast Yacht Policies at 


Lloyd’s will be comparable with dealing 
with an insurance company. Normally, 


immediate answers can be given, -since ` 


underwriters have given wide underwrit- 


AND INSURANCE 


- o 


ing authority to those running the con- 
sorfium. One policy form is use for 
yachts and motor boats, and another for 
craft on inland waterways. These policy 
wordings have the advantage of being 
straightforward and intelligible, and, in 
most cases, should not need the addition 
of further clauses. Anyone who has tried 
to -wade through a yacht policy 
incorporating the Institute Yacht 
Clauses, plus a host of other additions 


and amendments, should welcome this . 


straightforward approach! 


Fire Damage 


After a serious fire many- small- to 
medium-sized companies never resume 
business — for a‘ variety of reasons. 
Sometimes, elderly directors feel there is 
little point in remaining in business. Or 
the company may be a loss-making sub- 
sidiary of a large company, with the fire 
putting any prospect of profit further 


Overlapping Interests | 


$ 


It is often argued that there is some 


‘double insurance’ when a property is 


insured against fire and a tenant has to 


arrange liability insurance to include 


liability for damage to the building, 
caused by negligence. Ideally, the fire 
insurance on the building should be 
endorsed with the interest of the tenant, 
to overcome that problem. 
Unfortunately, however, that is not 
always possible. 

At one point, many liability insurers 
were reluctant to include indemnity for 
this type of liability, pointing out. that 
insurers had a much better 
knowledge of the risks involved, and the 
heavy premium. which would be 
required. In recent years, however, 


‘liability insurers have shown a greater 


willingness to provide an indemnity for 
liability arising from negligence. 

That is the line being adopted by 'The 
Northern Star Insurance Co under its 
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new policy which is being written. in the 
City. 

Here, the custody or eal exclu- 
sion does not apply to premises leased, 
hired or rented, provided. they are 
insured against fire. Nevertheless, there 
is an excess of £100 in respect of any 
damage, other than damage caused by 
fire or explosion. 

This insurance excludes a tenant’s 


contractual liability. If, therefore, there is ` 


any contractual liability, cover in respect 
of it must be arranged with fire insurers. 

Another area of change affects liability 
in respect of passenger lifts, pressure 
vessels, etc. This cover used to be 
provided by the engineering market, but 
that is by no means universal now. 
Northern Star is not applying such 
exclusions under its liability policy, 


. provided inspections have been carried’ 


out in accordance with enor regula- 
tions. 
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into the future. Also, many companies 
find after a fire that their business 
interruption insurance is inadequate. 

‘As a result, whether material damage 
insurance has been arranged on a 
reinstatement or indemnity basis, often 
replacement does not take place, and the 
claim for the fire damage is settled in 
cash. 

John Foord & Co, a well-known firm 


‘of plant valuers, have pointed out that, 


where a company decides not to replace 
buildings or plant, but accepts a cash 
settlement (on an indemnity basis), if the 
sum received exceeds the written down 
value for tax purposes, tax may be 
payable on the excess. P 

This is something to be borne in mind, 
although from an insured company’s 
point of view it does not appear- as 
though it is possible for insurance to be 
arranged to cover the liability to tax. 
That is a genuine tax charge, and thus 
insurance cover cannot be provided. The 


2 


situation does not arise if reinstatement - 


takes place — irrespective of whether the 
items in question were insured on an 
indemnity or reinstatement basis. 


New Car Package 


The Northern . Star Insurance has 
undertaken a major review of its motor 


portfolio, resulting in a number of 


changes. The no-claim discount scale has 


‘been improved, with the discount rising 


to 60 per cent for five (or more) claim- 
free years. A select discount of 20 per 
cent is available to proposers with no 
previous insurance in their own name, no 
convictions (other than one speeding or 
parking conviction), and no claims 
history, other than one claim amounting 
to less than £100. 


Provided the first 


renewal. If, however, a claim occurs 
during the first 12 months, the renewal 
premium will be based on the full basic 
rate. | 

For students, including 
children, comprehensive cover is now 
available, and the premium loading has 
been reduced from 50 to 25 per cent. The 
Northern Star has included more 
vehicles in its rating charts. Its classifica- 
tion of vehicles now follows more closely 
the recommended groupings, and the 
market in general. The number of groups 
for comprehensive cover ‘has been 
reduced from eight to six. 


l 12 months of. 
insurance is claim-free, the normal first - 
year bonus of 33 per cent will apply at | 


‘ school - 


Employee Protection 
Overseas 


Although most employers arrange some 
form of insurance for medical expenses 
when employees and directors ` are 
travelling overseas, the level of cover 
could well prove insufficient, particularly 
in the case of journeys outside Europe. 
As an example of the costs which could 
be incurred, a 45-year-old company 
director suffered a serious heart attack in 
San Francisco, and the total cost for 
medical expenses was £20,000. A 30- 
year-old was mugged in South America, 
and the medical expenses amounted to 
£18,250. 

To ‘top-up’ existing cover, the 
Insurance Company of North America is 
offering excess of loss protection. In 
some cases, companies may be happy to 
be uninsured for the first loss — which 
can be as low as £500. 

If cover of £25,000, excess of £2,500 is 


- arranged, the maximum cost is likely to 


be 50p per person per day,- and, 
dependent on circumstances, that could 
drop to 20p. No medical evidence is 
required, and normally the cost is 

expressed as a fixed premium, which 
“is non-adjustable and is payable in 
advance. The premium is calculated on 


the anticipated pattern of journeys and 


those who will be involved. 


Currently, many companies are 


insured for the small claims, but are- 


exposed to potential ‘catastrophe’ claims. 
Arguably, such companies could afford 
to -meet run-of-the-mill claims, but 
should have insurance. protection in case 


` of really high costs being incurred in 


connection with an employee overseas. 


Establishing Maximum - 
Liability | 
The Northern Star Insurance Co has 
started to write an active liability 
account in the City. In its liability policy 
wording, it is not including a jurisdiction 
clause, feeling that such a clause can 
leave a. client without cover in an impor- 
tant area. - 

Nevertheless, the company does not 
want to write a large portfolio of 
products liability business in respect of 


exports to the United States. Whereas, 


in the UK, costs of handling claims and 
legal costs are paid in addition to the in- 
demnity, the Northern Star feels that, for 
US business, costs should be included in 
the limit of liability, so that an insurer 
knows where it stands regarding 
maximum liability. 

The Northern Star is not excluding 
design specification or advice. It feels 
that, with such an exclusion, in the case 
of a large risk where the insured 
organization is responsible for its own 
designs, it can be difficult to ascertain 
the cause of defect, and thus whether the 





Remote Banking By Computer 


britain’s major banks and credit card 
companies have established a full-time 
project team to investigate in detail the 
possibility of setting up a nation-wide 
system of banking terminals in the pre- 
mises of retailers and other suppliers of 
goods and services. 

The decision on whether to introduce 


the new system, which would represent 


a major development in electronic 
banking, will not be taken until the 
project team reports. If it is decided to 
go ahead, further time must lapse: before 
terminals can be installed and become 
operational. 

The proposal is that a customer, = When 
making purchases, should be able to use 
a terminal to authorize payment to the 
retailer from his or her bank account. 
The system would need to be jointly 
operated by the banks, since no retailer 
would want several terminals each con- 


nected to a different bank. The.terminals 
would probably be operated by a piastic 


‘card used in conjunction with a ‘security 


number’ to identify the card-holder. The 
transaction would, be automatically 
checked by the card-holder’s bank before 
payment was made to the retailer’s 
account. 

The banks are very conscious of the 
far-ranging implications of the proposed 
developments. In particular, they are 
concerned to ensure that any system that 
might evolve would be acceptable and 
attractive to private customers and 
retailers alike; that its cost would be 
acceptable to all parties; and that 
customers would be assured of the 
utmost security and privacy. 

The American experience of electronic 
funds transfer systems — EFTS — was 
featured in The OEE: of October 
5th. 
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claim should be excluded. The Northern 
Star feels that design liability is all part 
of the risk. Nevertheless, it appreciates 
that this risk can be heavy, particularly 
on the engineering side, and thus charges 
premium according to its estimation of 
the risk. 


TSB Move Into 
Credit Cards: 


Cheque account customers of Britain’s 
Trustee Savings Banks are being invited 
to apply for the TSB’s latest service 


‘Trustcard’ — which can be used as a 


credit or cash card, and also as a cheque 
guarantee card. The new service is 
affiliated to the ‘Visa International’ 
organization, which claims over 2% 
million merchant outlets world-wide, 
including 100,000 in the UK. 

Last week’s “Trustcard’ launch is in 
line with a time-table of which the first 
indications were given last January. A 
statement by the Trustee Savings Banks 
forecast that. there would probably be a 
higher proportion of women using 
‘Trustcard’ than among users of other 


. credit cards. 


‘Nearly half of our eight million 
customers are women, and they are 
expected to provide an important source 
of business for Trustcard,’ it was 
suggested. 

Earlier proposals to allow the TSBs to 
break into the personal loans market 
(The Accountant, March 1ith, 1971) 
initially met, it will be remembered, with 
strong opposition and official 
disapproval. a 
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‘Goldfields’ 


Look 


for New Name 


Wanted — a new name for Consolidated 
Geld Fields Ltd. ‘Goldfields’ is labelled a 
South African gold mining company and 
with that label is the subject of criticism 
and attack by those who consider that 
any British company with any interest in 
South Africa is supporting the South 
African Government’s political policies. 

The label still sticks, according to 
those who still insist on sticking it, and it 
does so after ten years of Goldfields’ 
diversification away from South Africa 
and away from gold mining. Goldfields’ 
South African mining interests are now 
represented by a 46 per cent holding in 
Gold Fields of Scuth Africa Ltd. South 
African mining activities are therefore an 
‘associated company’ operation. 

The territorial analysis of group 
profits and the commodity analysis 
provided annually in the Goldfields 
annual report and accounts show clearly 
the extent of the geographical and com- 
modity move away from gold. 
Admittedly in the past year the 
exceptional conditions in gold have 
pushed the gold content in profits higher, 
but the combined operations under the 
. construction materials and industrial and 
commercial heads predominate. 


Assets employed analysis 


In addition to the territorial and com- 
modity figures, the report analyses group 
assets employed on a territorial basis. 
Including Stock Exchange values for 
listed associated companies and listed 
investments, 28 per cent of £596 million 
of assets employed at June 30th, 1978, 
was in the UK, 34 per cent in Africa, 17 
per cent in Australia, and 21 per cent in 
North America. 

Therefore two-thirds of assets 
employed are outside Africa. As develop- 
ment and diversification goes on, the 
non-African percentages will rise. 


As Goldfields’ chairman Lord Erroll — 


Hale comments in his annual review, 
the strategy of the past years ‘has 
transformed the company from being 
almost completely dependent on profits 
from gold mining in South Africa to 
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being an international organization, with 
interests in a wide variety of com- 
modities and other products’. 

Lord Erroll acknowledges that ‘it is 
sometimes said that the group has lacked 
a well-defined identity since it began to 
diversify from South African gold 
mining. While it may be convenient to 
bestow simple tags on companies, in 
today’s fast-changing world such 
simplicity is not in the interests of 
shareholders’. 

Neither, in all probability, is it in the 
best interests of people working in, for 
example, the now vast Amey Roadstone 
Corporation to be told by anti-apartheid 
extremists that ARC is owned by a 
company supporting black repression in 


Group profit before interest and taxation 


Territorial analysis 


United 

Kingdom 

Em 

Construction materials 23.0 

Industrial and commercial 7-0 

Mining l ' (3.6) 

Dividends on investments 0.8 

Realization of investments 1.0 

Other revenue net of charges 2.1 
Share of profit of associated 

companies 0.9 

1.2 

Year to 30 June 1978 31% 

Year to 30 June 1977 38% 


Exceptional items 


Profit before interest and taxation 


Commodity analysis 


Construction materials 
industrial and commercial 
Mining 

Gold 

Tin 

Energy 

Other minerals 

Exploration 
Realization of investments 
Other revenue net of charges 


Exceptional items 


Profit before interest and taxation 


Lord Errol comments: 


South Africa. That accusation is utterly 
false, but it can seemingly be made. 


Fine balance 


“The current 
business environment, nationally and 
internationally, presents many 
challenges. In South Africa in particular, 
but indeed elsewhere, a fine balance has 
to be maintained between commercial 
opportunity and political risk, and 
policies must be responsive to change. 

‘Unlike many companies, we face the 
challenges with an impressive inventory 
of physical assets and human skills and 
from a strong financial position. Above 
all, our mix of product lines offers con- 
siderable safeguards against any general 
economic malaise combined with every 
opportunity to achieve rapid growth in 
earnings in an improved business 
climate.’ 

A new name would be an advantage. 
But what new name? Anyone with 
experience in company name changing 
and new name acceptance will know just 
how difficult it all is. Small wonder 
Goldfields are offering a £1,000 reward 
for an acceptable new name. 


Africa Australia North Total Total 
America 1978 1977 
Em fm Em £m Em 
in = 7.3 30.3 17.7 
ita 0.3 10.4 17-7 14.9 
ai 13.7 (2.4) TT 4.8 
13.4 1.4 0.7 16.3 14.8 
10.4 0.7 (2.1) 10.0 7.0 
(0.2) 1-8 (0-1) 3-6 6.0 
12-9 — mamm 13-8 8-6 
365 179 138 994 738 
37% 18% 14% 
25% 17% 20% 
(11-9) (21.6) 
875 52.2 
1978 1977 

£m £m 
31-2 31 18.9 26 
19.1 19 16-1 22 
23.1 23 20.9 28 
- 180 18 12.4 17 
5.0 5 7-2 10 
(6-3) (6) (6.5) (9) 
(6-3) (6) (5-3) (7) 
12.0 12 4.1 5 
3-6 4 6.0 8 
99.4 100 73-8 100 

(1-9) (21.6} 

87.5 52.2 


In the territorial analysis dividends on investments and share of profit of associated 
companies are shown separately. In the commodity analysis they are analysed over the 


appropriate commodity. 
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-= EMS ‘Not Worth Row of Beans’ 


To put it mildly, there is a divergence of 
opinion between the chairmen of leading 
British banks on the subject of the 
European Monetary System. Lord 
Armstrong, chairman of Midland Bank, 
possibly calling on his reserves of Civil 
Service experience and possibly recalling 
the Service’s subsidiary motto of ‘If it’s 
new it’s bad’, has said that the proposed 
system is not worth ‘a row of beans’. 

Sir Jeremy Morse, drawing on his 
experience within the Bank of England 
and within the International Monetary 
Fund, has stated, as the present chair- 
man of Lloyds Bank, that ‘Britain should 
be in on the EMS from the start for our 
own and Europe’s good’. 

Sir Jeremy’s view is that the 
proponents of the system have been in so 
much of a hurry to get something started 
by the turn of the year that the more 
fundamental long-term aspects of the 
proposals have been largely lost sight of 
in public presentations. 

These aspects include the develop- 
ment of the European Currency Unit as 
an infant European currency which may 
one day stand beside the dollar; reserve 
pooling to produce a significant fund for 
medium-term credit and, most 
important, a renewed effort to bring the 
European economies together by co- 
ordinating policies to bring down infla- 
tion and unemployment and to promote 
investment and growth. 


Hope for stability 


In Sir Jeremy’s view, the importance 
of the final point is that without more 
convergence between European 
economies no system of relatively fixed 
exchange rates will work. 

In the first half of this decade, Britain 
had a chronically weak exchange rate 
and inflation got out of hand. Now the 
inflation rate is back to the OECD 
average and sterling has been stable. 

For Europe, sterling could be a sig- 
nificant stabilizer in the currency mix 
and for Britain membership could 
reinforce the Government’s declared 
aim of further reducing inflation. 

That may well be so. But joining or 
not joining the system is a political 
rather than an economic decision. 
Where, it may be asked, is the British 
Government likely to be politically 
strong enough to enforce policies to 


reduce the inflation rate to the German 
requirement of 3 per cent? 

Where is the British Government that 
wil’ have the strength to achieve that 
goal before joining the system or with 
the strength to join the system and 
suf-er its disciplines in the cause of 
achieving it later? 

An American view of the proposed 
European Monetary System is provided 
in zhe latest review of world financial 
markets by Morgan Guaranty Trust 
Company. It is acknowledged that 
European countries have made substan- 
tial progress in reducing inflation rates 
‘but despite this heightened commit- 
ment, recent inflation disparities remain 


large and they are not likely to become 
much, if any smaller.’ 

Guaranty’s review admits that, with 
the limited amount of specific informa- 
tion available, it 1s difficult to make any 
firm judgements on the EMS proposals. 
The road to economic and monetary 
integration is a difficult one filled with 
obstacles. 

‘But from time to time, European 
leaders have to attempt a stride forward. 
The risks probably are worth taking if 
the EMS would indeed result in more 
consultation and more actual harmoniza- 
tion of policies among weak and strong 
currency countries. If, on the other hand, 
the scheme does not lead to more con- 
vergence of policy and economic perfor- 
mance, the exercise could prove to be 
counterproductive in terms of economic 
integration and exchange rate stability.’ 





Wall Street Scene 


Commenting on financial markets when 
they are in a state of flux is a decidedly 
risky business, especially so when 
markets are set on a bear trend. There ts 
the yawning pit of the trap of consider- 
ing that the bear fall must almost be 
speat and then finding that there is much 
more spending to come. 

Users of financial markets expect their 
commentators to get them in at the 
botzom and out at the top, whereas in 
truth peaks and troughs are only ever 
seen in retrospect. In a recently issued 
‘International Bulletin’, the investment 
research department of London stock- 
broxers Grieveson, Grant & Co had to 
face the problem of the bear market in 
the dollar and the distinct tenderness of 
Wal Street. 

Basically the department took a less 
bearish view of the United States 
economy, and therefore the Wall Street 
market prospect, than some other com- 
mentators. The movement of American 
share prices since April, it was 
suggested, reflected the ebb and flow of 
the opposing views on the United States 
economy as first one and then the other 
gained ascendancy. 


Opposing views 


The opposing views were — and still are 
— the anticipation of rampant inflation, 
rising interest rates, and eventually a 
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collapse on 1974 lines; and on the other 
hand, the expectation of a gradual slow- 
down in the economy bringing with it a 
slow-down in the inflation rate. 

k is in the nature of financial markets 
that near-term facts and forecasts have 
more impact than longer-term projec- 
tions. The more optimistic view of a 
slowing economy and slowing inflation 
reached well into 1979 and was-therefore 
liable to be shot down by the immediacy 
of the spread of economic alarm and 
despondency. It was also likely to be 
shot down by the extent of weakness in 
the dollar. 

Grieveson Grant’s review pointed out 
that last spring the initial rise in Wall 
Street prices took the Dow Jones Index 
rapidly over 800, and up to the time of 
compiling the report the Index had 
traced consistently in a fairly narrow 
band between 800 and 900, most of the 
time close to 850. At that level, share 
prices ‘in terms of dividend yields, price 
earnings ratios and price to ‘book ratios’ 
were considered ‘still by historical 
standards very attractive’. 

Commentary on the United States’ 
economic situation and prospect led the 
researchers to ‘suggest that the dollar, 
whese decline has reduced or eliminated 
any gains from Stock Exchange invest- 
ments for overseas investors, may now 
be approaching its turning point’. The 
researchers hesitated to predict the 
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timing of the turning point with much 
confidence, being ‘more and more 
reminded of the situation of the UK in 
1976 when what was required to restore 
confidence to overseas holders of the 
currency was a change of governmental 
priorities rather than specific drastic 
action’. 

The view was put that President 
Carter’s ability to ‘cure inflation’ 
is probably very limited, although 
the evidence that he, Congress and the 
Federal Reserve Board are moving in the 
right direction should become clearer in 
the next few months. That in turn would 
restore confidence in the dollar. 

An early decline in interest rates was 
not expected, with the prospect of rates 
peaking out around the turn of the year. 
Share prices, with the Dow Jones then 
below 850, were considered to have little 
downside risk, with ‘the possibility, 
indeed likelihood, of a major improve- 
ment, perhaps next year’. 


IMF influence 


Valuations, it was considered, need 
only return part of the way towards past 
levels to take the Index well through the 
1,000- level. Unfortunately, pressure on 
the dollar and on Wall Street continued 
after circulation cf the Grieveson Grant 
review, with the Dow Jones dropping 
under 800 and being forecast to fall by 
one American commentator by another 
200 points! 

One of the factors in the fresh fall in the 
dollar was the report that the United 
States Government had declined Inter- 
national Monetary Fund aid. Possibly 
those who considered such a situation a 
bear factor were, like Grieveson Grant, 
being reminded of the situation of the 
UK in 1976. 

The turn for the better in sterling and 
for the UK economy then developed not 
from any voluntary action by the British 
Government but by the need to borrow 
heavily from the International Monetary 
Fund and subsequently to abide by the 
strict terms of economic control attached 
to the borrowing. 

Politicians in Government can be 
expected to deny such strings to IMF 
borrowing, but there is no doubt that the 
enforced change of policy as the result of 
IMF loans marked the turning point in 
sterling. The turning point in the dollar 
could be similarly marked, and then 
Grieveson Grant’s view of the attraction 
of Wall Street on a 850 Dow Jones basis 
would be substantiated. 
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There are few things quicker than the 
initial uplift in a market in which the 
mood turns from bear to bull. The 
approach of that point is invariably 
marked by the crescendo of bear com- 
mentary — just like the forecast of 
another 200 points off the Index. 

The still small voices insisting that the 
market is probably near enough to the 
bottom as makes no odds go unheard in 
the continuing bear clamour. Until, of 
course, a ‘Dollar Support Package’ is 
announced, the currency rallies, Wall 
Street becomes a brighter place, and 
apparently inopportune timing is 
transformed into brilliance. 


Building Society Bond 


It is clear that many individuals like to 
keep relatively large sums invested with 
building societies, being attracted by the 
security of capital and the interest paid 
net of basic rate tax. Nevertheless, since 
interest from a building society is treated 
as investment income and is grossed up 
so as to calculate higher rate tax and 
investment income surcharge, the invest- 
ment often proves less attractive than 


R&D Spending at Glaxo 


Precise figures for research and develop- 
ment expenditure do not exactly abound 
in company reports. ‘There are blurred 
edges to R & D spending unless relevant 
departments are completely apart from 
mainstream group activities and not a 
close and continuing adjunct to them. 
The extent of R & D spending is also 
relative to the industry in which a 
company or group operates, and that is 
particularly so of the pharmaceutical, 
food and drug industries. 

The recently issued report and 
accounts of Glaxo Holdings provided the 
information in the statement by the 
chairman and chief executive, Mr A. E. 
Bride, that ‘the group’s present rate of 
spending on R & D is about £25 million 
per annum’. That figure can be placed in 
the context of a turnover of £388-1 
million in pharmaceuticals and foods in 
the year to last June for a trading profit 
of £73 million. 

Wholesaling by the Vestric company 
of £151-3 million for profits of {6-9 
million, and turnover of £21-8 million for 


THE ACCOUNTANT, November 9th, 1978 


envisaged to a higher-rate taxpayer. 

A firm of life and pension consultants 
in Bradford, Ellis & Co, has developed an 
alternative with a life office, designed for 
investors paying higher rates of tax. 
The investment is made in a specially 
designed single premium bond which, in 
turn, makes deposits with selected build- 
ing societies. While there is a minimum 
investment of £5,000, flexibility is 
achieved by issuing bonds in multiples of 
£1,000. 

There is the customary facility applic- 
able to so many single premium bonds 
to withdraw up to 5 per cent of the 
original investment each year for up to 
20 years, with deferment of liability to 
tax until final encashment. If income is 
not required, withdrawals can still be 
taken, and the proceeds can be invested 
in a regular premium qualifying policy. 

‘There is no initial management charge. 
The monthly management charge is one- 
twelfth per cent of the value of the fund. 
In the event of death, the accumulated 
value of the bond is returned in full. 
Once a bond has been in force for five 
years, it can be cashed at any time for 
the full accumulated value. If, however, 


profit of £1 million in ‘other activities’, 
made the total gross turnover {561-2 
million and trading profit £80-9 million. 

Mr Bride reported the near completion 
of new research laboratories at Ware, 
with full operation anticipated early next 
year. l 

Completion of the building has been 
timed to coincide with further 
reorganization; the two UK research 
companies, Glaxo Research and Allen & 
Hanburys Research, being renamed 
Glaxo-Allenburys Research (Greenford) 
and Glaxo-Allenburys Research (Ware), 
respéctively. 

Their managing directors now report 
to a newly appointed group research and 
development director, Dr D. Jack. Mr 
Bide says: 

‘It is intended that the research 
and development’ directorate will 
in future play a bigger part in the 
clinical assessment overseas of new 
products. This will be achieved through 
an international product development 
group attached to Dr Jack.’ 





Qualifications? 


Let the experts help 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student — or to 

‘add a second string to your bow if you have already 
qualified. 


ACA Examinations 


We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


= Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


” 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 

: ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation — but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed by concise 
material which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands of other SOA students! 





POST THE COUPON TODAY FOR FULL DETAILS 





| The School of Accountancy 
& Business Studies zs. zsz 


The School of Accountancy & Business Studies, 





Dept. A754 or Dept A754 
Intertext House, Intertext House, 
Stewarts Road, 341 Argyle Street, 
LONDON SW8 4UJ. Glasgow G2 8LW. 
Tel. 01-622 9911. Tel. 641-221 2926. 


or Dept A754 Fox House 37 College Green Dublin Tel 712454 


Please send me full details, without obligation, about your courses for: 
Name siisi E E E EA 
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| Accredited by the Council for the Accreditation of Correspondence Colleges. 
ae ember of the Association of British Correspondence Colleges. 
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This should 
bein the hands of 
-the receiver. 
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Written by Donald Chilvers FCA and Paul Shewell 
MA FCA this book was initially produced for a 
major international firm of chartered accountants, 
and is their current, up-to-date manual. 

Legal aspects of a receivership, the powers and 
responsibilities of the receiver and his relationship 
with bankers are featured. The addition of a 
comprehensive check list, seventeen specimen 
forms of letters and reproductions of the official 
forms used in receiverships are of real cae help 
and value to practising accountants and lawyers, 
bankers, credit 


controllers and 
students. 

£7.50 

(post free in UK) 
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To: Tolley Publishing Co Ltd, 102/104 High Stréet, 
Croydon CRO IND. l 


Please send mie..... copies of Receivership Manual at £7.50 
each, post free in UK. 
My cheque is enclosed for £..... 
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THE PROFESSIONAL BODY FOR 
ACCOUNTING AND AUDIT STAFF 


The efficient use of resources in the practising office demands 
trained and qualified support staff. The Institute of Accounting 
Staff offers an educational: programme designed specifically for 
-such staff through its membership examination. 


The examination covers financial and cost accounting, auditing 
and tax, together with the background subjects of law, economic 
organisation and data processing. 


Over 130 colleges are currently running day-release, evening 
classes and correspondence courses in the British Isles for the 
examination which is held in June and December each. year. 


For further information, write to: 


The Secretary (AT) 
The Institute of Accounting Staff 
23 Bedford Square 
London WC1B 3HS 





KING'S INVESTIGATION BUREAU 
LIMITED 


INVESTIGATIONS in Civil, Criminal and Commercial cases — Internal Thefts and Extensive Pilfering in 
Commercial Concerns — Cases of Conspiracy and Fraud — Questioned Insurance claims — Infringements of 
Patents and Trade Marks — Bona fides of individuals and business concerns — Cases of Corruption and 
Leakages of Commercial and Industrial Information. Surveillance and undercover assignments undertaken 
in the investigation of criminal cases and commercial irregularities. Financial investigations and enquiries 
into matters arising from Bankruptcy and Company Liquidation proceedings. 


SPECIALIST SECURITY SERVICES including Security Surveys covering Computer Operations and 
confidential data control procedures — Counter Industrial Espionage assignments — Personnel character 
screening — Security checks conducted at hotels, restaurants, licensed premises, departmental stores and 
all retail outlets — Consultative Security Services. 


CHANCERY HOUSE, 53-64 CHANCERY LANE, LONDON WC2A iQU 
- Telephone 01-405 0343 


— 


This Bureau does not undertake enquiries in connection with divorce or matrimonial matters; 
industrial disputes; hire-purchase status enquiries or re-possessions ; process serving or allied matters. 
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it is cashed within the first five years, a 
deduction will be made from the 
proceeds. Initially, this deduction would 
be 5 per cent of the original investment, 
reducing in monthly steps to nil at the 
end of five years. 


SE Asia Trust 


Save and Prosper Group has launched its 
first new unit trust since 1973. The Save 
and Prosper South East Asia Growth 
Fund is investing initially in companies 
operating or quoted in Hong Kong, 
Singapore, Malaysia and the Philippines, 
although the trust deed gives the 
managers freedom to invest in other 
markets in the region. Long-term capital 
growth is the primary objective of the 
new trust. 

Save and Prosper consider that South 
East Asia has become a highly attractive 
area for portfolio investment, pointing 
out that the region bordering the South 
China Sea has experienced substantial 
growth in recent years. “We expect that 
the rate of growth in many of the 
countries in this area will continue to be 
greater than that of Western economies. 
Furthermore, if China continues her 
present course of improving political 
relationships and wider trading contacts 
with non-Communist countries, substan- 
tial new opportunities will be created.’ 

The managers, who will be making the 
investment in broadly equal ratios 
through back to back loans and the 
investment currency pool have pointed 
out that the South East Asian markets 
are strongly influenced by local investors, 
and can be subject to greater volatility 
than other markets. The managers have 
suggested that an investment in the fund 
should form no more than part of an 
otherwise diversified portfolio, and they 
have stressed the possible effects of 
currency fluctuations. 


Women’s Interest 


Women are taking a much greater 
interest in life assurance. This has 
become clear as an increasing volume of 
endowment policies arranged as 
collateral for house purchase purposes 
have been arranged on the joint lives of 
husband and wife. In addition, many 
wives are taking additional term 
assurance. 

Cannon Assurance, which sells a high 
volume of increasing term assurance to 
_ members of professional organizations 
(known as ‘affinity groups’ in insurance 


circles) is finding that, with some groups, 
the proportion of women applying for 
this form of life cover is significantly 
higher than the proportion of women in 
membership of the organization. 

In the future, greater efforts may be 


made to provide life contracts for - 


women, and to present them in an 
acceptable way. Perhaps more women 
will become involved in selling life 
assurance. Experience in the United 
States has shown that women can be 
much more successful in selling to 
women than the average salesman. 


Gift Account 


Provincial Building Society has 
introduced a gift account, to enable an 
investment account for a friend or rela- 
tion to be opened without difficulty. It is 
anticipated that the idea will appeal 
particularly in the case of gifts to 
children — perhaps from godparents or 
grandparents. Any of the Provincial 
investment accounts can be used in this 
connection, and interest can be 
accumulated or remitted on all accounts 
except for monthly income shares and 
high-yield shares, where the interest is 
remitted. 


There is no minimum age limit for 
opening an account, but a child can with- 
draw money from such an account only 
when he or she can sign a receipt for it. 
In practice, therefore, a child will 
probably have to be around the 7-year- 
old mark (the minimum age for with- 
drawal adopted by the National Savings 
Bank. 


Cash for Europroperty 


For those wishing to buy a Continental 
property at retirement, and wondering 
how to accumulate the cash, if regular 
saving is possible over a period of not 
less than ten years, a high-yielding 
profit-sharing endowment policy could 
be arranged. Competitive offices in this 
field include the Commercial Union and 
Friends’ Provident Life Office. 

By using that method, the statutory 
relief of income tax is obtained on the 
premiums. If, however, a lump sum is 
available, Euroestates Ltd, in the City, 
operates a deposit plan. A capital sum is 
paid towards the future purchase of a 
property, which entitles the depositor to 
free holiday accommodation in a villa on 
the Continent over a five-year period. 


Diamond Bond 


Richmond Life Assurance, known for its 
Surinvest Group of offshore metals and 
index trusts, which is an unauthorized 
lite office based in the Isle of Man, has 
introduced a single premium policy 
linked to a fund investing in loose 
polished diamonds. 'The company claims 
that this is the most efficient way for a 
private individual to devote part of his 
capital to investment in diamonds. 

The fund is investing in top quality 
d-amonds, with a margin of up to 25 per 
cent in cash and Government securities. 
It aims to invest in the most marketable 
d:amonds — from one to three carats, of 
varying quality. 

There is an initial charge of 5 per cent 
of the premium, and a quarterly-manage- 
ment charge of three-eighths per cent to 
cover the cost of employing an 
independent technical adviser (who will 
conduct a formal quarterly valuation of 
the portfolio and satisfy the insurance 
company that dealings are in the proper 
interest of policyholders), normal term 
assurance, trustees’ fees and general 
administration. Within the diamond 
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portfolio, the managers are entitled to a 
quarterly fee of three-eighths per cent. 
Within the diamond portfolio, a once- 
and-for-all commission on purchases of 
diamonds only amounting to about 6 per 
cent of the premiums, is payable. 
Thereafter, no commission is payable on 
reinvestment in diamonds, and the only 
commission payable on sales will be 2 
per cent on stones sold at a profit. From 
an investor’s point of view, the spread 
between prices is 8 per cent, although, if 
the pricing should change from an offer 
ta bid basis, effectively that would 
increase the spread to 12 per cent. 

The assets of the diamond bond fund 
are held by Richmond Investments, a 
wholly-owned subsidiary of Richmond 
Life, registered in the Isle of Man, but 
controlled from overseas. It will not, 
therefore, be liable to tax on any profits 
within the diamond portfolio, and 
diamond purchases are not subject to 
VAT. For UK policyholders, the tax 
position on realizing a bond is the same 
as obtains with any other single 
premium policy. 
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CSI Fears over 
Companies Bill 


The Council for the Securities Industry 
has made its representations so far 
unavailingly ‘to the Government on the 
shape of the insider dealings part of the 
Companies Bul. The CSI is clearly con- 
cerned lest the proposed Bill may catch 
activities which are entirely legitimate in 
the operations and activities of 
institutional shareholders, investment 
advisers and analysts and by jobbers and 


brokers in the course of their business.. 


Amendment of the Bill’s references to 
‘information not generally available’ to 
‘specific information not available on 
request’ could go a fair way towards 
meeting the CSI’s very real fears. 

The CSI also kelieves that specific 
exceptions for investment managers, 
analysts, stockbrokers and jobbers 
engaged in the legitimate exercise of 
their profession and the exclusion of the 
concept of ‘relevant shareholders’ would 
add to the protection of useful activities 
without reducing the effectiveness of the 
legislation. 

But it is noted ‘with concern’ that the 
intended Bill has not fully adopted the 
City Company Law Committee’s recom- 
mendations for the strengthening of civil 
remedies against the insider who has 
dealt privately outside the 
Exchange. ‘The CSI also seeks assurance 
that when insider dealing is alleged, the 
subsequent investigations and any 
prosecutions will be speedily conducted. 


Another Monetary 
Package on the Way? 


Money market forces having overtaken 
. Minimum Lending Rate, the leading 
banks have been obliged to increase their 
basic rates. It is possible that, with 
the dollar temporarily steadier, the 
authorities will be able to maintain 
Minimum Lending Rate and wait for 
market rates to come down to the 
Minimum Lending Rate 10 per cent level 
that has lasted since the Treasury Bill 
formula for MLR was scrapped. 

A Government monetary package 
including higher interest rates and 
tightening of sterling M3 targets has 
been anticipated for some weeks. Con- 
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firmation will then lead to anticipation of 
a deflationary fiscal package before 
Christmas. That is particularly so if 


wage settlements prove, or threaten to 


be, far ahead of the Government’s 5 per 
cent line. 

If settlements are in the 15 per cent 
region, the Prime Minister will. have to 
put into operation the curbs he 
foreshadowed at the Labour Party con- 
ference. It is possible that wage 
increases in the 10 to 12 per cent 
average bracket could be countered by 
monetary rather than fiscal measures. 


Slow Response 
to SSAPI5 


SSAP15 is not considered a particularly 
fulsome ‘exchange for ED19, in the 
opinion of equity market researchers 
who have attempted to translate ED19 
into equity earnings figures. In Phillips & 
Drew, Mr Martin Gibbs and Mr Keith 


Percy acknowledged that, since ED19 
was published in May 1977, there has 
been a total lack of comparability of 
earnings reported by companies. 

Only 40 per cent of the companies 
regularly monitored by Phillips & Drew 
have so far adopted the new principles. 
Unfortunately, this transition period will 
last for at least another two years, 
Messrs Gibbs and Percy complain, and 
they ‘question whether consistency will 
be achieved then’. The wording of 
SSAP15 ‘seems to provide protection for 
cautious boards of directors who wish to 
continue charging full deferred tax’. 

Investors faced with the problem of 
deciding how earnings per share should 
be defined may consider published earn- 
ings the simplest solution, but those 
figures ‘seem likely to continue to be 


‘highly subjective’ and will present ‘an 


over-optimistic picture, particularly of 
those companies whose pre-tax profits 
would be most affected by the introduc- 
tion of current cost accounting’. 


Rates and Prices 


Closing prices, Monday, November 61h, 1978 


Bank of England Minimum Lending Rate 


Oct. 7, 1977 54% April 11,1978 .. 74% 
Oct. 14, 1977 5% May 5, 1978 83% 
Nov. 25,1977 . 7% May 12, 1978 9 % 
Jan, 6, 1978 64% June 8, 1978 10 % 


Finance House Base Rate 
November Ist, 1978, 10% 


Certificates of Tax Deposit 


August 29th, 1978: 
interest on payment of tax 10% + 1% per annum 
withdrawn for cash 8% 


FT Industrial Ordinary Index 
November 6th, 1978, 475-4 


Treasury Bills 


~ 
A 


Money Rates 


Day to day 8 -10 % Bank Bills 

7 days . 95- 92%  lmonth 108 
Trade Bills 2 months 114 % 
1 month 114% 3months 11$-113 % 
2 months 114% 6months 1123-115 % 
3 months 114% 


Three Months’ Rates 


Local authority deposits .. a6 114—114% 
Local authority bonds 

Sterling deposit certificates .. : 
Euro-sterling deposits - 13-14 % 
Euro-dollar deposits —.... p 1lş—-114% 
Inter-bank rate Re 114-114% 


Foreign Exchanges 


Sept | £9.0466% Octé £9-3451% NewYork .. 1:9770 Frankfurt 3-7675 
Sept 8 £8.9271% Oct 13 £9-8507% Montreal 2-3065 = Milan .. 1662-75 
Sept 15 £8-8470% Oct 20 £9-9599% Amsterdam .. 4-0675 Oslo -9900 
Sept 22 £8:-9067%  Oct27 .. £10-2846% Brussels 59.0000 Paris &-5400 
Sept 29 £9-1659%  Nov3 . £10-7973% Copenhagen 10-3950 Zürich 1.2625 
Gilt-edged 
Consols 4% .. a is fea ar: Treasury 134% 1997 .. 1044 
Consols 24% .. = P a .. 20 Treasury 94% 1999 .. an af .. 804 
Conversion 34%  .. si os .. 342 Treasury 9% 1994 .. T T z.e T64 
Funding 34% 99-04 .. a T .. 36} Treasury 84% 84-86 .. 884 
Funding 54% 78-80 .. T 7 .. 933 Treasury 849 87-90 .. T D .. 80$ 
Funding 54% 82-84 .. T sf .. 823 Treasury 34% 77-80 .. sis ba -- 9H 
Funding 54% 87-91 .. T T .. 64 Treasury 34% 79-81 .. a3 ns .. 88+ 
Funding 6% 1993 .. T 4 .. 61% Treasury 5% 86-89 .. bes a .. 644 
Funding 64% 85-87 .. se A .. 76% Treasury 54% 08-12 .. mi Y .. 46$ 
Treasury 13% 1990 1054 Treasury 24% 194 
Treasury 124% 1993 .. 1003 War Loan 34% 291 
Retail Price Index (Jan. 1974 =100) 

aa Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 904 921 92-8 93-3 937 94-0 948 967 974 98 
1974 100-0 101-7 102-6 106-1 107-6 {08-7 109-7 109-8 HILO 113-2 115-2 116-9 
1975 119-9 121-9 1243 129-1 {34-5 137-1 138-5 1393 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 [81-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 I91-8 194-6 195-7 1972 198-1 199-4 200-2 
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LETTERS TO THE EDITOR 








European Monetary 
System _—y. 


SIR, - I read with interest your leading article on the above in 
the issue of October 26th. Although it did not get us very far, it 
did in the last sentence attempt to bring out what is in fact the 
most important question to be asked about EMS — namely, the 
future of the EEC. 

I have never subscribed to the theory that, because you have 
an overdraft with [say] the Midland Bank, you are in no 
different situation to the person who works for the Midland 
Bank. We all have obligations of some form or another, 
whether it is to a building society, a bank or a professional 
Institute, but this does not mean that we are tied to them for 
ever. 

Surely what we can expect from the leaders of the EEC and 
the supporters of our membership of it is a clear statement of 
how far the Union will go; in other words whether we are 
aiming for a federal Europe or not. I am quite prepared to 
accept that the British people favour membe-ship of the EEC, 
provided they have the full facts before ther; but I will never 
accept the present methods of little by little, such as the EMS, 
and it can only give the impression that we must be enticed 
into a federal Europe by devious means. 


Yours faithfully, 


Brighton, Sussex. J. A. DAVEY, FCA. 


The Myth of VAT 


SIR, — “Conceptually, VAT is a simple tax’, accordingly to the 
Director of VAT Administration (October 19-h issue). I beg to 
differ. 

Conceptually, VAT is not a practicable form of taxation at 
all. It is a myth based on the incredible notior. that revenue can 
be collected during a process in which tax paid by one business 
is simultaneously reclaimed by another. 

Nor can it be called simple. A simple tax would be one 
collected directly from the point of yield. What is called VAT is 
yielded only at the time of retail sale. It is all included in the 


output tax returns of the businesses making such sales. It could 


thus, quite simply, be collected directly from: them, if it were 
not for the existence of the myth that the passage of tax 
between businesses miraculously produces revenue in advance 
of the retail sale. Far from bringing any of the advantages 
claimed for it, this process merely changes a simple retail sales 
tax into a very complicated and inefficient retail sales tax. 
The retailer does not remit the tax he receives for the sole 
reason that he has been made to pay tax to his suppliers. Every 
amount of input tax he reclaims represents his output tax 
which is being collected via the output tax returns of his 
suppliers. But, of course, the story does nct end there. His 
suppliers have suppliers who have suppliers and so on ad 
infinitum. The payment of tax by one registered business to 
another merely disperses the collection from the point of yield 
over the whole of industry and commerce. Wot only are sub- 


stantial amounts of revenue lost on this mad merry-go-round, 
but Mr Leeming’s department is costing the British taxpayer 
more than twice as much as it would if the tax was 
administered rationally, and industry- is footing an 
astronomical bill for completely unnecessary compliance costs. 

It is now four years since Customs and Excise were in- 
formed of the wastage of resources which was taking place 
because of their belief in the impossible. The only thing they 
have done about it is to deny the facts. The fictions contained 
in their 1971 Green Paper have continued to be supported by 
spurious statistics in their Annual Report which show the yield 
to be coming equally from all business transactions on which 
the tax is required to be charged and not solely, as is the case, 
from sales to non-registered consumers. Parliament is in this 
and other ways kept in a state of blissful ignorance regarding 
inefficient VAT administration, and therefore does nothing to 
end it. 

We are also told by Mr Leeming that Customs and Excise 
believe in ‘communicating clearly, completely, accurately and 
as briefly as we can’. Would he care to demonstrate the truth of 
this and reply either by showing how the miracle of receiving 
VAT prior to the retail sale is achieved; or, if he is unable to do 
that, explain why his department is failing in its duty to Parlia- 
ment and the people by continuing to pretend that VAT is 
working in practice as the 1971 Green Paper said it would? 


Yours faithfully, 


Burslem, Stoke-on-Trent. J.C. HOLLAND, FCA. 


Employment Think Tank 


SIR, — I have been very encouraged by the response I have 
received to my: letter which you most kindly published on 
September 14th. It is, however, a novel experience to be 
accused [October 5th] of being a naive ideologist. 

Those who carefully read my letter will note that I invited 
ideas which would contribute in a positive way to the society 
in which we live; a society which could provide everyone with 
a decent standard of living. The purpose of this society would 
not be to abolish trade unions overnight but, rather, to remove 
the root cause of strife and disharmony. Think positively, Mr 
Robinson! 


Yours faithfully, 
J. M. P. COOPER, FCA, 
Financial Director, 


Windsor, Berks. REED EXECUTIVE. 


Taxation on the Ball 


SIR, — I refer to the item ‘Footing the tax bill’ (November 2nd 
issue) which concerns the taxation of foreign football players, 
and ask ‘Is residence in this country necessary ?. 

The general scheme of the UK taxation system is to charge 
to UK tax all income which arises in the UK, whether or not 
derived by a UK resident. Such non-resident footballers will be - 
charged under Case II of Schedule E. If they are not resident, 
they will receive no allowances (Taxes Act 1970, section 27). 

Their ‘goal’ in these circumstances will be to obtain double 
taxation relief in their own country. 


Yours faithfully, 


Reading, Berks. JOHN N. F. HUDSON, ACIS, ATII. 


THE ACCOUNTANT, November 9th, 1978 655 


A.C.C.A. I.C.M.A. I.C.A. 


Guaranteed exam coaching 
from Metropolitan College. 





A cause 
clients will 
understand 


Ë YOV’VEnever had anything, you never miss it. 

But if you’ve known a reasonable standard of living, 
imagine the horror of reduced circumstances. 

We help people who have practically nothing — except 
memories of happier times in a happier age. 

Many of your Clients will understand and will sympathise 
with what we are trying to do. Many of them, if you suggest 
it, might like to remember us in their Wills or with a Covenant. 
After all, what greater gift can there be than giving another 


A.C.C.A., LC.M.A. and LC.A. exams are never easy. With our proven 
home study courses you get all the help you need. 

Over 50,000 passes and 1,500 honours or leading places in accountancy 
exams alone. So if you want to get on, get our help. 

Courses include up-to-date helpful notes, test practice, expert tutorial 
criticism, invaluable” self-examination questions and official professional 
publications where appropriate. 

For our prospectus (it shows you how we teach and what we teach) 
send now: The Principal, Department Al3W, Metropolitan College, Alder- 
maston Court, Reading RG7 4PW, or call at the Metropolitan College Advisory 
Office, 4 Fore Street Avenue, London EC2Y 9DT. Tel: 01-628 2721, 


Call in and see us at our LONDON ADVISORY OFFICE 
Career Books, 4 Fore Street Avenue, London EC2Y 90T 
Telephone: 01-628 2721 


Prospective students are invited to call for consultation 
during office hours (Monday-Friday, 9 a.m.—5 p.m.). 
After office hours, messages are recorded for the Advisory Officer. 





elderly person something to live for? 


DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 


/ICARAGE GATE HOUSE - VICARAGE GATE « KENSINGTON LONDON W8 4AQ 


“Help them grow old with dignity” 


, The professional bookshop 

= 151 Strand 

fo London WC2 
01—836 0832 


Books for all professional people 
and for students of the professions. 
Over 1,500 titles in stock: any title 
on professional subjects obtained 
on request. Personal advice and 
: `. guidance always available. De- 
| liveries by post to any destination. 
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FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Accredited by the CACC Member of the ABCC 


rr — Cee — — — 
To 


the Principal, Dept A13W, Metropolitan College, Aldermaston Court, Reading 
RG7 4PW. Please send me, without charge or obligatiion, a copy of your 
prospectus. 
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| Post Code............ nta L T Me a | 


Ties made especially 
for your firm 
or club with 


Your own device either woven or 
printed to exact specifications, and 
also LADIES PENDANTS CUM 
BROOCHES incorporating this device. 


We supply WALL PLAQUES to 
denote membership of an organization 
and BADGES of all types. 


For free quotation, send details, 
including colours and quantities 
required to Crest Ties Limited 


Dept A, PO Box 61 
Cobham, Surrey KT11 2TB 


Telephone Cobham (Surrey) 3366 





STUDENT ROUNDABOUT 





DLT Under Fire 
at CASSL Conference 


‘Scrap the low yield taxes that have been 
spawned over the last few years and 
simplify the tax system, and the present 
boom in the taxation industry, with all its 
attendant evils, will disappear: there will 
then be no need for some of the best 
minds in the country to be involved in 
some of the least productive work.’ This 
was the advice of Thornton Baker’s 
national taxation partner, Mr Philip 
Hardman, at the CASSL conference on 
the UK tax system held last week at the 
Price Waterhouse training centre in 
London. l 
Three such taxes singled out by Mr 
Hardman were capital transfer tax, 
stamp duty and development land tax, 
but it was the last named that drew the 
bulk of his fire. Admitting that there was 
an argument for DLT, which was desig- 


ned to ‘claw back’ for the local com- 


munity a large part of the value accruing 
to land beyond its agricultural market 
price because of its re-allocation as part 
of a development scheme, 
nevertheless argued for its removal and 
presented his audience with a detailed 
account of its many practical dis- 
advantages. . 

Two immediate consequences of DLT 
were that the sale of land was made less 
likely while all transactions involving 
DLT were enormously complicated. 
Land was less likely to be sold in the first 
place, because the incentive to sell, 
generated by the massive revaluation of 
agricultural land on which development 
rights had been granted, was undercut 
by the amount ‘clawed back’ under 
DLT. The natural spin-off from this was 
less land being made available to the 
building industry since it simply was not 
worth the farmer’s while to enter into 
fundamental changes in his life style. 
This in turn led to a spiralling of prices 
and recession in the building industry. 


Extra expense 


Secondly, the increased complexity of all 
transactions involving DLT meant that 
not only did the Inland Revenue have to 
employ large numbers of extra staff, at 


-and professional 


he- 


an estimated annual cost exceeding {17 
million, in assessment and collection, but 
also that anyone engaged in transactions 
which might be liable to DLT would be 
forced to incur the extra expense of 
specialized advice. 

More land and property valuations, 
requiring endless correspondence 
between Inland Revenue district valuers 
advisers, would 
naturally follow; and he sketched out for 
his audience a horrendous picture of a 


burgeoning industry in guides to DLT). 


books on DLT and cases and therefore 
lezal textbooks on DLT. He foresaw the 
complex nature of the tax leading to 
DLT concessions and practice state- 
ments, precedents, press releases and 
questions in Parliament. And all this for 


_ a tax that produces only 17p in every 


_ £100 of Britain’s total tax revenue! 


Questioned by Mr Douglas Llambias, 
the conference chairman, Mr Hardman 
made it clear that he was not merely 


_ pleading for simplicity, nor did he have 


only the accountant in mind in asking for 
DLT to be scrapped. Outlining the 
history of legislation prior to DLT, he 
advocated a return to that introduced by 
Anthony Barber during his period as 
Chancellor of the Exchequer from 1970 
to: 1974, since the legislation then in- 
troduced was not only much simpler, but 
would also have the effect of stimulating 
the sale of land. As the tax was payable 
only by the investor, the dealer would 
not suffer under it as he now does. 


Smaller businessmen hit 


Following Mr Hardman, Mr John 
Wakeham, FCA, MP (Maldon and Roch- 
ford, Con.) secretary of the Conservative 
Small Business Committee, spoke on the 
effects of existing systems of taxation on 
the smaller businessman and gave his 
views on the trend in fiscal morality over 
the last five years. 

Mr Wakeham spoke informatively on 
the disadvantages facing the smaller 
businessman. He cited the case of the 


Joint Working Party to Examine 
Roles of Students’ Societies and ACASS 


A joint working party is to be set up ‘to 
examine the changed and changing roles 
of chartered accountant students’ 
sccieties and of ACASS’. This decision 
was made last week at a meeting of the 
Policy Development Sub-Committee 
(FDSC) of the District Societies Com- 
mittee of the Council of the ICAEW, 
attended by ACASS representatives. 

It was agreed that the joint working 
party should consist of nine people (four 
members of the Institute, four chartered 
accountant students and a chairman who 
is a member of the Institute not in 
practice in a firm of accountants). The 
terms of reference of the joint working 
party will be published when they have 
been agreed by the ACASS Executive; 
its members will be named later. 

The PDSC also decided that, because 
of this impending review, it would be 
premature to consider the proposed 


amendment to the ACASS rule concern-- 


ing the ‘Objects’ of ACASS, which was 
approved by delegates at the September 
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Council. The proposed amendment, 
which needs the approval of the Council 


of the Institute before it can come into 


effect, would expand the role of ACASS, 
and the PDSC agreed that it should be 
among the matters referred to the joint 
working party. 

The PDSC noted that the ACASS 
Council had approved a budget which 
presupposed a levy of £2 per student, but 
the PDSC felt able only to approve an 
increase from {1-30 to £1-60. This 
increase of 23 per cent meets the effects 
of inflation on current expenditure and 
enables. reasonable growth in ACASS 
activities. 

The recent dadien of the ACASS 
Council that the ACASS President might 
offer his or-her services on a full- or part- 
time basis for remuneration by ACASS 
was noted, but the PDSC urged ACASS 
not to implement this decision until the 
joint working party had been able to 
examine all the implications of such an 
appointment. s 


smaller businessman vis-d-vis his bank 
manager with his balance sheets showing 
a large deferred taxation figure about to 
fall due. He felt that when, as had 
happened in a case he knew of, it was 
actually to the advantage of the smaller 
businessman deliberately to engage in 
dubious tax avoidance measures — 
knowing that, should the Inland Revenue 
inspectors press charges, the time taken 
for the case to come to court would mean 
an effective tax holiday during which, if 
he was astute enough, he would make 
sufficient to meet the resulting penalties 
— then the tax system itself needed 
rethinking. 


Source of trouble 


He was given a lively time by both 
audience and panel, particularly from 
Messrs Philip Hardman and Dick 
Taverne. The former suggested that 
none of the political parties had a clear 
sense of what was wrong with conditions 
facing small business. Corporations, he 
pointed out, were doing well enough; the 
trouble lay with the men behind the 
corporations who wanted to see some of 
the profits but who could not take this 
out in salary because of very high 
personal taxation rates. 

Mr Dick Taverne, former Labour MP 
for Lincoln and now Director of the 
Institute for Fiscal Studies, stressed that 
conditions- facing the smaller 
businessman were symptomatic of what 
was wrong with the taxation system as a 
whole. He called for a ‘root and branch’ 
approach in opposition to Mr 
Wakeham’s preference for tackling each 
problem separately. The source of both 
the ‘mess in the savings market’ and the 
unhappy complexity of taxation legisla- 
tion was the pressure generated by too 
high a level of taxation: high levels 
created the need for a complex web of 
concessions, amendments and anti- 
avoidance legislation. 

Mr Wakeham closed by affirming his 
belief that ‘while we were by and large a 
low income, low productivity nation’, it 
was still possible to become a millionaire 
in Britain. He was not convinced, 
-however, that the country made the best 
use of its potential millionaires. 


Growing obscurity 


Following the coffee-break, Mr. Halmar 
Hudson, national taxation and research 
partner of Robson Rhodes, spoke 
strongly of the growing obscurity con- 
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founding the dividing line between tax 
evasion and- tax avoidance |The 
Accountant, April 20th and May 25th]. 
As the line became less and less distinct, 
so the call upon tax specialists to explore 
the murkier reaches of the division 
became more insistent. 

Taking the view that what he’ called 
‘artificial tax avoidance’ was morally 
reprehensible and dangerous in its effect, 
Mr Hudson pointed out that the many 
schemes concocted by tax specialists 
meant that the clarity of the law itself 
was endangered by the inevitable anti- 
avoidance legislation that followed. 

‘Natural tax avoidance’, he said, was 
like the elephant — difficult to describe 
but very easy to recognize. In mid- 
speech, however, Mr Hudson was put in 
an awkward position and the difficulties 
facing the profession on this front was 
highlighted by a mischievous questioner 


who asked what he, Mr Hudson, would’ 


do should one of his clients come to him 
with an avoidance scheme — would he 
withhold his advice? Mr Hudson 
admitted, to the delight of his audience, 
that he would be bound to give that 
advice under pain of being sued for 
professional negligence, but he insisted 
that the definition between natural and 
artificial avoidance was a workable one 
and that the profession should eschew 
artificial schemes. 


Small nu mber affected 


After lunch, Mr Andrew Thomson; a 
member of the research department of 
the Labour Party, gave his views. 
Taking the bull by the horns, he pointed 
out that for all that had been said about 
high taxation levels, they really only 
affected a very small percentage of the 
country’s wage earners (2+ per cent). 
The great majority of what may be called 
the ‘key men’ in industry were in fact not 
in the highest tax brackets. ‘Anyone 
earning under £30,000 who paid top tax 
rates’, he said, ‘didn’t need a change of 
tax law, he needed a new accountant’. 

In his view, the real-tax problems lay 
not with the higher levels of the scale but 
with the lowest. He demonstrated the 
‘poverty trap’ to prove his point; at the 
lowest income levels (up to about half 


the national average) it simply did not ` 


pay the person concerned to work more 
than he did already, since he would lose 
up to 80p in the £ on each extra £ earned 
(in lost supplementary benefits and 
additional income tax), this condition 
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persisting until the national average 
figure was reached. 

The last speaker, Mr Dick Taverne, 
made perhaps the most controversial 
proposal of all in that he advocated the 
introduction of a progressive 
expenditures tax to replace the existing 
tax system. Based on the Mead Report, 
his system would abolish capital gains 
tax and simplify all the rest by turning 
them into cash-flow taxes. All dis- 
savings would be taxable but the total 
taxable amount of any one individual 
would be offset against his savings. The 
savings thus stimulated would make 
resources available to small business and 
the resulting simplified system would be 
a ‘charter for the entrepreneur’, 


Simplified areas 

Mr Philip Hardman and others were 
aghast at the horrors awaiting any 
transitional period towards such a 
system, but Mr Taverne pointed to the 
simplification that would result in areas 
like trusts. He added that since real 
wealth comes from inheritance and is _ 
untouched by taxes directed at the 
earners (loud protests here), a progres- 
sive expenditures tax made more sense 
in terms of any philosophy of the 
redistribution of wealth. 

Time at this point cut short-the debate 
but, after the conference was formally 
closed, Mr Douglas Llambias invited as 
many as were able to remain for a 
closing debate on the issues raised so far. 
It was a mark of the interest aroused by 
the conference that many did. 


COST AND EXECUTIVE 
LONDON STUDENTS’ SOCIETY 


The Association of Cost and: Executive 
Accountants has formed its first 
students’ society in London, which will 
be called ‘ACEA Students’ Society’. 

Miss Anne-Marie Tan has been 
elected first Secretary of ACEASS. Miss 
Tan, 26, comes from Malaysia and is a 
licentiate of the Institute of Chartered 
Secretaries and Administrators. She is a 
student for Part IV of the Associations’ 
examinations. Other members of 
ACEASS include Michael Allan, John 
Dinan, John Idowu and Adamu M. Sidi. 

The Society’s first ‘get-together’ will 
be on December 18th, at Talisman 
House, 330 Holloway Road, London N7 
at 6.30 pm. Students are requested to 
attend to exchange their views about 
future activities. 


NOTICE BOARD 





PROFESSIONAL NOTICES 


Arthur Young McClelland Moores & 
Co announce that Mr Robert C. Smith 
retired from the Glasgow office, where 
he had been a partner since 1957, on 
October 31st. They also announce that 
Mr Stephen J. L. Adamson was admitted 
to the partnership on November Ist, and 
will be resident in the London office. 
Mann Judd announce the opening of 
an office in Nairobi, Kenya. Mr Kevin 
Peterson, from the London office, 
became a partner on November 1st and 
will be one of four resident partners. Also 
becoming Mann Judd partners in 
Nairobi are Messrs Tony Simpson, Ian 
Crawley and Ken Cooper, who are 
currently practising in Kenya. 


Mann Judd Landau, the international 
accounting group of which Mann Judd ts 
the UK member, announces new 
representative arrangements, in the 
Republic of Ireland and in Italy. The 
group will be represented in the Republic 
of Ireland by Robert J. Kidney & Co, of 
Dublin and by Hamilton, Hamilton & 
Raftery at Sligo. MP Revisioni of Milan 
will represent the group in Italy. 


ICAEW RE-ADMISSIONS 


The Institute of Chartered Accountants 
in England and Wales has announced the 
following re-admissions to membership: 


Under bye-law 34: 
Simon Spencer, FCA, London NW7. 


Under bye-law 93: 

Nicholas Robert Burridge, ACA, 
Quebec, Canada. 

Trevor Taylor Cherry, FCA, Alicante, 
Spain. 

Jameel Khaleeli, 
Pakistan. 

Roger Charles Rowland, ACA, London 
E11. 


ACA, Karachi, 


REGULATION OF BRITISH 
SECURITIES INDUSTRY 


The chairman of the Panel of Takeovers 
& Mergers, the Rt Hon. Lord Shawcross, 
GBE, QC, will address the first annual 
conference on ‘Regulation of the British 
Securities Industry’, on November 21st 
and 22nd at the London Hilton, W1, 
under the sponsorship of the British 
Institute of Securities Law. 

The importance of self-regulation in 
practice will underlie most of the sub- 
jects to be discussed. These will include 
the impact of the new Council for the 
Securities Industry; indemnity 


Appointments 


Mr- Jack Boden, FCMA, has been 
appointed managing director of Bulldog 
Tools, of Wigan, a member of the 
Dobson Park Industries Group. 


Mr Arthur Cook, ACA, has been made 
group chief accountant of Walford 
Maritime, the freight forwarding and 
liner agency group. 
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Mr A. Cook Mr G. Langshaw 

Mr George Langshaw, ACMA; chief 
accountant of Wales Gas, has joined 
Southern Gas as director of finance. He 
succeeds Mr W. W. Martin, LLB, FCA, 
IPFA, MBIM, who retired in September. 


Mr M. E. Harper Gow, CA, has been 
appointed financial director of Nuclear 
Enterprises, of Sighthill, Edinburgh. 


Mr Peter C. Le Mesurier, FCA, MIMC, 
formerly with Charter Consolidated, has 
become finance director of Price & Pierce 
(Holdings) Co, a subsidiary of the 
Tozer Kemsley & Millbourn (Holdings) 
Group. He succeeds Mr Regional O. A. 
Keel, FCA, who remains on the board. 

Mr Alan W. Moulds, ACCA, commercial 
director of Dowty Mining Equipment 
since 1974, has been made financial 
director. 


Mr Anthony Roberts, FCA, ATII, 
secretary of the Stockport Mersey Build- 
ing Society, has become a full board 
member. 

Mr James R. Scott, ACCA, has been 
appointed secretary of Aberdeen 
Harbour Board with effect from January 
Ist. Mr James Will, CA, secretary and 
deputy general manager, will retire from 
the board at the end of April after 22 
years as a senior official. 
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insurance; extra-territorial application of 
foreign regulatory systems; company law 
reform and the EEC harmonization 
programme; and insider dealing. 

Speakers at the conference will include 
Dr B. A. K. Rider, president of the BISL 
ard Fellow of Jesus College, Cambridge; 
Professor A. J. Boyle, Professor of Law 
at London University; and Dr L. S. 
Sealy, Fellow of Gonville and Caius, 
Cambridge. 

The fee for the conference is £162 
including VAT, cocktails, luncheons, 
refreshments and conference documen- 
tation. Further details are available from 
Judy Weatherstone, Investment and 
Property Studies Ltd, Norwich House, 
11-13 Norwich Street, London EC4A 
1AB (01~242 2481/5). 


NEW ECONOMICS TITLES IN 
CAET CASSETTE PACKAGES 


cassette packages on 
economics, ‘International trade and 
finance’ and ‘Government economic 
policies’, are available now from the 
Certified Accountants Educational 
Trust. The first covers aspects of foreign 
trade and finance including comparative 
costs, exchange rates, balance of pay- 
ments, the International Monetary Fund 
and other organizations; the second deals 
with the twin areas of macro-economics 
and micro-economics and their use in 
Government economic policies. 

Each package consists of a cassette 
and an integrated workbook containing 
diagrams, definitions, and illustrations. 
The price of each is £4-50 (inclusive of 
packing and either UK postage and VAT 
or overseas surface post). For airmail 
dispatch a charge of 50 pence per 
cassette package is payable. 

Further information is available from 
the Trust’s Courses Officer, 9 Museum 
House, Museum Street, London WCIA 
1JT (01-580 7179). 


Two new 


SCOTTISH INSTITUTE COURSES 


The Institute of Chartered Accountants . 
of Scotland have announced the follow- 
ing additions to their courses programme - 
(The Accountant, October 19th, page 
525); 

Taxation for the Smaller Business: 
Thursday, November 30th, at Rowan 
House, Rowan Road, Dumbreck, 
Glasgow (9.30 am—5 pm), fee £48.60. 

Effective Speaking: To be held on 
December 4th and 6th at the Institute’s 
Edinburgh offices, and Rowan House, 
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Glasgow, respectively. Both courses will 
start at 9 am promptly and will finish at 
5 pm. The fee is £48-60. 

Auditing Stockbrokers’ Accounts: 
Tuesday, December 5th, at the Central 
Hotel, Gordon Street, Glasgow (9.30 
am—5 pm), fee £54. ` 

Effective Writing: December 7th and 
8th, at the North British Hotel, Princes 
Street, Edinburgh, fee- £91-80. 

All fees quoted are inclusive of VAT, 
lunch and light refreshments and course 
documentation. Further information is 
available from the Institute’s Director of 
Post Qualifying Education, 27 Queen 
Street, Edinburgh EH2 1LA. 


ICAEW PLANS FINANCIAL 
MANAGEMENT COURSES 


A new programme of courses in financial 
management is to be launched by the 
Institute of Chartered Accountants in 
England and Wales, in response to the 
recommendations of the Allen report on 
‘Developing the Accountant in Industry 
-and Commerce’. 

The first presentation of a course on 
‘Financial Management’ will be from 
November 20th to 24th at the Post 


‘House, Gatwick. The VAT-inclusive fee: 


is £399.60. Subsequent presentations 
will be in May and November 1979. 

A two-day course..on ‘Managing 
Liquidity’ will be held from March 14th 
to 16th, 1979, at the Grand Hotel, 
Eastbourne (fee. £199). Two other 
courses on ‘Capital Investment Appraisal 
in an Inflationary: Situation’ and ‘Inter- 
national Financial Management — the 
British Company Abroad’, planned for 
May and October 1979. 

Inquiries and applications should be 
sent to the Courses Department of the 
Institute, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2B]. 
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BIRMINGHAM SOCIETY 
COURSES AND MEETINGS 


A booklet giving details of the courses 
being organized by the Birmingham and 
West Midlands Society of Chartered 
Accountants during the forthcoming 
year is now available. 

The booklet, the first containing the 
future programme of the Society, is the 
result of working parties set up during 
the year to consider the needs of various 
sectors of the membership. There will 
inevitably be some changes and further 
meetings may be arranged, in which case 
members will be notified. 

Further information is available from 
the administrator of the Society, Stock 
Exchange Building (5th Floor), 33 Great 
Charles Street, Queensway, Birmingham 


B3. 3JH. 


BASIC BOOK-KEEPING REVISED 
The second edition of the English 


Institute’s package course on ‘Basic 


Book-keeping’ incorporates a number of 
major changes which are the result of 
consultation with a wide range of users 
of the original edition of the course. 
There has been no fundamental 
change to the main part of the course, 
but certain minor changes have been 
made in terminology where this confused 
students without any book-keeping 
experience, and other anomalies noticed 
in the original edition have been 
corrected. As a result of experience with 


the first edition, the extra sessions on 


incomplete records and VAT have been 
removed from the new edition and are 
replaced by -a -new session entitled 
‘Accounting Records and the Computer’, 
which is intended to make students able 
to relate input and output | in com- 


puterized book-keeping systems to the. 


principles of double entry. 


The complete package, which includes 
students’ manual, leader’s guide, and 38 
overhead projector slides, costs £75-60 
including VAT. Inquiries and applica- 
tions should be addressed to the ICAEW 
Courses Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2B]. 


NOTES FOR BUSINESSMEN 


Four new booklets in the ‘Notes for 
‘Businessmen’ series were published 
recently by the Institute of Chartered 
Accountants in England and Wales. 
They are: “Taxation and Business Deci- 
sions’, by R. J. Pickerill, FCA, FTH; 
‘Finding the Money’ by Graham H. Ray, 
BCom, FCA; and ‘Setting Prices’ and 
“Now you.have a Company .. .’, both by 
Jake Claret, FCA, FCMA. ` 

The booklets have been planned 
particularly with the needs of smaller 
practitioners in mind, and are intended 
to go some way towards meeting a need 
emphasized in the Bolton Report, which 
looks to the accountant to play an active 
role in ‘those vital areas of management 
in which small businesses are weakest — 
costing, estimating, budgeting, and 
financial control’. Copies, price 30p each, 
are available from the Publications 
Department, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2B]. 


£10 CHRISTMAS BONUS 
FOR PENSIONERS 


A £10 Christmas bonus will be paid in 
the week beginning December 4th >to 
over 10 million retirement .pensioners, 
widows and others, Mr David Ennals, 
Secretary of State for Social Services, 
announced recently. The groups receiv- 
ing the bonus will be the same as in 
1977. 


Bf 


chartered. surveyors. 
plant and machinery valuers 
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The Taxation Factor 


‘Tax revenues in the current fiscal year will exceed £40,000 million; 40 years 
ago, just before the outbreak of the Second World War, the corresponding 
fizure was £1,000 million. Allowing for inflation, this represents about a five- 
fold increase. 

Over the same period, the complexity of the taxing statutes has increased 


enormously; the Income Tax Act of 1918 which regulated the system up to 


the last war filled some 180 pages. Today, declared Lord Cockfield in a recent 
address to the Institute for Fiscal Studies, Britain’s total tax legislation is said 
to extend to some 4,000 pages. 

The theme of this address was how this massive increase in the weight and 
complexity of taxation -had taken place. Three reasons were suggested. First 
was the growth in government expenditure arising from the extension of the 
activities of modern government. It was, observed Lord Cockfield, to be 
expected that, as the wealth of the nation grew, so more would be spent upon 
the provision of government services. But was it to be expected that an ever 
g-eater proportion of the much larger gross national product should be taken 
from the citizens and allocated by government? 

It is not possible to put a figure on the proportion of GNP which a govern- 
ment might reasonably spend. Clearly, this depends upon the average levels 
o- incomes and their distribution and, not least, on the nature of the services 
p-ovided by the government. Equally clearly, there is some upper limit below 
100 per cent which the taxpayers are not prepared to accept. The recent 
‘Proposition 13’ in the State election in California which required the State to 
trim its spending i is not likely to be repeated in the UK. But recent Budget 
debates have provided ample evidence that even Mr Healey has come to 
realize that there is a limit to what the taxpayer can stand. It is, after all, not 
the rich who pay the bulk of UK taxes; it is the majority of taxpayers in the 
£30 per week average income bracket. 

According to Lord Cockfield, the fault lies with the politicians who for 
many years have regarded expenditure as their primary objective. Thus, if the 


- Kouse of Commons considered some particular expenditure to be necessary, 


however that term might be defined by the majority in the House, then means 
had to be found to meet it. 

Government’s stock reply to those who urge a reduction in public expendi- 
ture is always ‘Where would you make the cuts?’. But, Lord Cockfield argues, 
the proper question should be ‘How much more money is the public prepared 
to make available by way of taxation?’. Given its revenue, government would 
then, like the rest of us, have to cut its coat according to its cloth. If such a 
change in the attitude of politicians to spending were ever achieved then, 
averred Lord Cockfield, ‘the implications for our.tax system are profound’. 

Parliament could make a start by at least considering expenditure and 


taxation simultaneously so that MPs and 


the public would be able to recognize the- 


revenue implications of the Govern- 
ment’s spending plans. Certainly one can 
hardly argue with Lord Cockfield’s con- 
tention that only when government 
spending is cut will it be possible to look 
forward t0’a“declining real burden of 
taxation which would take the pressure 
off the system, and thereby make easier 
the task of reform and simplification. 

The second factor which has con- 
tributed to the post-war increase in 
government expenditure has been the 
politicians’ interpretation of Keynesian 
theory, in particular the belief that 
demand management can be effected 
through fiscal and budgetary policy while 
full employment may be generated by 
deficit financing. What seems to have 
been overlooked is that Keynes was pre- 
scribing policies for a society very 
different from that of the present day. 
Government spending in the 1930s was 
very much lower in relation to incomes 
and GNP than it is now; furthermore, 
the balance of pcwer within industry 
was altogether different to the point 
where Keynes could virtually ignore 
wages policy. 

The post-war decades have witnessed 
the development of fiscal devices 
intended to encourage one kind of invest- 
ment rather than another, or to persuade 
firms to re-locate in ‘one area rather than 
the one they would prefer. The effect of 
such policies has not been encouraging; 
it can be argued that they may have 
aggravated the problems they were 
intended to solve. The current ad hoc 
measures designed to alleviate the 
impact of «inflation on tax liability have 
created a situation where there is a very 
high nominal rate of tax but a very low 
actual rate. The result has been that, 
while some companies find themselves 


paying the full rate of 52 per cent, others, © 


as far as their undistributed income is 
concerned, are paying virtually nothing. 


According to Lord Cockfield such 


reliefs, while arguably better than 
nothing, are misconceived. The result, he 
contends, is that ‘the system of company 
taxation is in a state of complete chaos’. 
The only way to change this deplorable 
Situation is to start by agreeing on the 


rules for charging profits in times of 


inflation. 

The third factor contributing to the 
growth of government spending was 
described by Lord Cockfield as the ‘most 
difficult, the most contentious and the 
most damaging aspect of taxation — 
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namely, its use to effect a massive 
redistribution of income and wealth’. 
This policy, contended Lord Cockfield, 
has been pushed much too far. In the 
course of the pursuit of these redistribu- 
tive aims some taxes must be judged to 
be ‘a purely political act, and represent 
simply and nakedly the use of political 


- power’, This redistribution through the 


tax system is based ‘upon attitudes 
which are no longer valid and upon 
facts which are no longer true’. 

This- may well be so, but the fact 
remains that even today there are 
differences in income (not to mention 
wealth) which are not acceptable to 


many people. Genuine hardship still 
exists among many groups such as the 
very old, the one-parent family and 
among large families. 

What is needed is a complete 
restructuring of ‘the nation’s welfare © 
provision, particularly in the field of 
supplementary benefit; but, the bulk of 
welfare spending on pensions and on 
health is not likely to be much reduced. 

The main hope for an early ameliora- 
tion of the tax burden so as to regenerate 
some of the energy and drive which once 
characterized British society must be a 
shift in the distribution of taxation from 
direct to indirect. 


Qualified Approval for SSAP1 


Within a few days of one another, both 
the Midlands Industry Group of Finance 
Directors and the Group of Scottish 
Finance Directors have responded to the 
invitation of the Accounting Standards 
Committee for comments on the working 
of SSAP1, ‘Accounting for the results of 


associated companies’. Both accept the 


need for a standard in this area; indeed, 
the Scottish group reports that ‘SSAPI 
has stood the test of time well’, and is 
prepared to see it confirmed as it stands. 
The only modification suggested from 
this source is an expansion of the 
explanatory note to emphasize the 
responsibility of directors and auditors 


for deciding the proper accounting treat- 
-ment, and that ‘prescriptive rather than 


flexible accounting standards may give 
rise to misleading presentation’. 

The MIGFD paper is rather more 
detailed, and makes several specific 
proposals for amendment, including: 


Definition of ‘associated company’ 
‘Members felt that section (a) of the 
definition presented few problems in 


practice, since a partnership or con- 
sortium relationship is usually evidenced 


by a formal agreement.... 


‘However, section (b) of the definition 
can present greater problems. Members 
feel that in deciding whether an invest- 
ment is an “associated company” invest- 
ment, the actual percentage holding is 
the less important factor and greater 
emphasis needs to be placed on the 
investing company or group’s interest 
being “long-term and substantial”, the 
degree of “significant influence” able to 
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be exercised over the associated 

company, the degree of influence a 

particular percentage holding carries 

under the laws of the country im which 
the investment is held and the extent to 
which it is possible to remit earnings and 
capital either immediately or in the 
future. 

‘The following specific suggestions are 
made in this regard: 

(i) Except where the rights attaching to 
a lower percentage holding by an 
investing company or group are 
protected by a shareholders or 
management agreement giving 
specific rights in relation to the 
degree of influence exercised over the 
commercial and financial policy of 
the associated company, a sharehold- 
ing can only be regarded as an 
“associated company” investment if 
the shareholding is not less than 25 
per cent (or such higher percentage 
as is needed by the laws of the 
country concerned to establish the 
required degree of influence). 


(ii) There is no impediment to 
remittance of earnings and capital 
repayments or a requirement to 
divest any part of a shareholding 
whether by way of an agreement to 
which the investor is a party, or by a 


statutory requirement or decree 
which affects the status of the invest- 
ment. 

‘Provided these conditions are 


satisfied, there is no reason why groups 
should not be allowed to aggregate hold- 
ings by several non-wholly-owned sub- 


sidiaries to arrive at the required 
percentage or effective holding. 


Profit and loss account treatment 


(i) Paragraph 18 of SSAP1 should be 
amended to require the investing 
company or group’s share of 
associated company turnover to be 
included in the total of turnover 
shown in the consolidated accounts 
or given by way of note. (In both 
cases the associated company con- 
tribution would need to be separately 
disclosed.) 

(ii) The extent to which attributable 
earnings of associated companies are 
to be distributed by way of dividend 
should be disclosed. 


Balance sheet treatment 


‘Concern was expressed that the inclu- 
sion in the investing group’s con- 
solidated balance sheet of interests in 
‘associated companies in the manner 
defined in paragraph 19 — cost less 
amounts written off plus share of post 
acquisition reserves (including revalua- 
tions of fixed assets) — could result in an 
unrealistic value being placed on the 
investment. The remedy here is either to 
write down the value of the investment 
through “extraordinary items” in the 
profit and loss account or for the 
directors to adopt a valuation basis for 
the investment, as already permitted in 
paragraph 19 of SSAP1.’ 


The standard should also be modified, 
in the MIGFD view, specifically to take 
account of the concept of materiality and 
of changes in the status of an invest- 
ment. 


President Renews Claim 
to Self-Regulation 


Young ladies had accounted for one in 
five of last year’s ICAEW student intake, 
Mr Eric Sayers, FCA, JDipMA, said last 
week. ‘If this tendency continues’, he 
added, ‘I foresee the first lady President 
announcing in the year 2000 that as 
many as one in four of our students is 
now male!’ 

But the main thrust of the President’s 
speech, responding to the toast of the 
Institute at last week’s dinner of the 
Humberside and District Society of 
Chartered Accountants, was reserved 
once again for the need to maintain 
strong policies in defence of the 
profession’s claim to self-regulation. ‘We 
must have power to discipline those who 
bring discredit on the profession, even 


those chaps on the end table’, he said — a 
not entirely jocular reference to one 
group who unfortunately showed a 
marked lack of courtesy to the speakers 
throughout the evening. 

“The spread of our membership makes 
it difficult for the Council to change 
policies without seeming to ignore or 
impose an undue burden on individual 
groups’, the President continued. ‘We 
are all chartered accountants, and the 
support of our members in industry is of 
the greatest value. If we tackle our 
problems as a united profession, I am 
sure that we will solve them.’ 

He denied allegations that the Council 
was over-reacting to its difficulties, and 
added ‘My colours are firmly nailed to 
the mast of self-regulation.’ 

The toast of the Institute had been 
proposed by the chairman of Smith and 
Nephew, Mr K. R. Kemp, FCA. ‘The toast 
of the guests was proposed by the 
Humberside President, Mr J. B. Fletcher, 
FCA, to which Mr H. G. Procter, 
President of the Hull Incorporated Law 
Society, responded. 
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No changes in his firm's procedures or 
personnel were to be made in conse- 
quence of the DoT inspectors’ report 
into the affairs of APT Electronics, Stoy 
Hayward senior partner Mr Phillip 
Sober said last week. The inspectors 
had found that Stoy Hayward ‘were 
wrong and deserving of criticism’ in not 
advising the directors of APT, subse- 
quently placed in liquidation, against 
putting forward what they regarded asa 
seriously misleading statement of 
affairs at the time of that liquidation. 

The DoT investigation followed a 
complaint to the police that the liquida- 
tion was being conducted in a manner 
detrimental to the company’s creditors. 
The inspectors conclude, however, that 
even if all the necessary steps had been 
taken by the accountants at the 
appropriate time, it was doubtful 
whether the position of creditors would 
have been materially improved. 
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It May Never Happen 


The Accounting Standards Committee 
this week published proposals for 
developing an accounting standard on 
the subject of ‘contingencies’ — defined in 
the exposure draft as a material condi- 
tion or situation which exists at the 
balance sheet date where the ultimate 
gain or loss will be confirmed only on the 
occurrence or non-occurrence of one or 
more substantially uncertain events and 
where, in the meantime, it is not possible 
to estimate the financial outcome with 
any degree of accuracy. 

Among the main points of the 
exposure draft (ED23, open for comment 
until March 1st, 1979) are that the 
existence of a contingent gain or loss 
should be disclosed in financial state- 
ments, with an estimate of the financial 
effect or a statement that such an 
estimate cannot be made. In determining 
which contingencies are of sufficient 
materiality to require disclosure, regard 
should be had to all matters which are 
necessary to enable users of financial 
statements to appraise the position of 
the company. 

The full text of ED23 will be 
published in The Accountant next week. 


Accountants Divided 
On CBI Campaign 


Fear of compromising their professional 
reputation for independence has led 
several major auditing firms to turn 
down a campaign by the Confederation 
of British Industry to bring them within 
its ranks. Two City firms — Binder 
Hamlyn and Tansley Witt — however, 
are reported to have become members; 
while Price Waterhouse (unlike Deloitte, 
Haskins and Sells, Coopers and 
Lybrand or Peat Marwick Mitchell) has 
indicated that it is considering the 
invitation. 

There is no professional ban against 
accounting firms joining the CBI; this 
would be illogical in any event, accord- 
ing to an ICAEW spokesman, since 
accountants already belong to such 
bodies as the National Federation of 
Self Employed and local Chambers of 
Commerce. 

On behalf of the CBI, Mr John 
Warburton described all of the 9,000 
accounting firms in the UK as potential 
CBI recruits. ‘We are the voice of 
business’, he said; ‘by joining us, 
accounting firms would gain the added 
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influence of the CBI on their scene.’ 
Binder Hamlyn partner Mr Peter Lane, 
FCA, took a similar view. 

‘The CBI is a powerful force of 
industrial thought’, he said. ‘We thought 
membership would provide us with the 
opportunity to learn something and con- 
tribute something.’ 


‘Second Time Lucky’ 
for Accountant MP 


Two members of the accountants’ 
Parliamentary group were successful in 
last week’s ballot for Private Members’ 
Bills, Mr Neville Trotter, BCom, FCA, 
(Tynemouth, Con) being placed sixth 
and Mr G. H. Dodsworth, FCA 
(Hertfordshire South-West, Con) 
seventeenth in the list of 20. 

This is the second occasion on which 
Mr Trotter has been favourably placed 


in the ballot. Last session (The 
Accountant, August 3rd) he took 
advantage of the opportunity to 


introduce a measure which eventually 
reached the Statute Book as the Con- 
sumer Safety Act 1978. 


VAT Records Case 
May Go to Appeal 


Support for an appeal in the F. H. Corbitt 
(Numismatists) case (The Times, June 
14th; The Accountant, June 22nd, page 
846) has been promised by the National 
Federation of Self-Employed. A Federa- 
tion spokesman said recently “This case 
must be fought all the way, even to the 
House of Lords if need be. 

‘We believe that the Corbitt case is of 
major impértance because it affects the 
VAT records of a large number of 
traders on special schemes. The effect of 
the lower Court’s cecision in this case is 
that if the Commissioners [of Customs 
and Excise| consider that a trader has 
not kept adequate records for the 
purposes of a special scheme, the trader 
simply cannot appeal to a VAT Tribunal 
against that decision.’ 

Types of business potentially affected 
by ‘the Corbitt decision include car 
traders, dealers in works of art and anti- 
ques, and electronic organ dealers, in 
addition to stamp and coin traders. 
While the NFSE, in its own words, ‘is 
not in business to provide an AA-type 
breakdown service for every self- 
employed person who runs into 
difficulties’, it is willing and able to 
finance appropricte cases involving 
members. 
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fund investment. If it came from Italy, 


we may have to write it off to 


educational expenses.’ 


[Over £800,000 of British Rail 
employees’ pension expectations 
seems to be in the balance. The Italian 
Government last week laid claim to a 
bronze statue of Poseidon — reputedly 
one of the assets of BR pension funds, 
and currently on loan to the Royal 
Scottish Museum — which they believe 
was illegally smuggled out of Italy.) 





Employers’ Protection 
Insurance 
An unacceptably high claims ratio has 


resulted in Lloyd’s underwriters cancel- 
ling their contract to provide cover for 


“employers in connection with employ- 


ment legislation, through Employers 
Protection Insurance Services Ltd. 
Clients of the consultancy who have 
protection underwritten at Llioyd’s will 
remain fully insured until expiry of their 
present insurances. Underwriters, 
however, are not accepting any new 
business, or renewals, through the con- 
sultancy. J 

Various other forms of legal expenses 
insurance are written at Lloyd’s, so that 
underwriters are by no means pulling out 
of the market altogether. In fact, as the 
whole subject of legal expenses insurance 
grows in popularity with employers, 
more of this business is likely to be 
placed at Lloyd’s. 

Meanwhile, to maintain continuity, 
Employers Protection Insurance Services 
Ltd has arranged for contracts to be 
underwritten by Western Australian 
Insurance which, at the time of writing, 
is making the. necessary reinsurance 
arrangements. Western Australian 
already has some experience of this class 
of business. l 

Since Employers Protection Insurance 


Guide to SSAP14 


The latest ‘Accountants Digest’ 
published by the Institute of Chartered 
Accountants in England and Wales 
provides a guide to the recently-issued 
accounting standard on group accounts 
(SSAP14, The Accountant, September 
14th), which becomes mandatory in 
respect of periods starting on or after 
January ist, 1979. It discusses the 
general principles and some of the 
practical problems involved in the pre- 
paration and presentation of group 
accounts and explains the requirements 
of SSAP14. It also deals with the various 
legal requirements of the Companies 
Acts under each aspect of the subject and 
highlights those areas where the 
standard elaborates upon or adds to the 
requirements of the law. 

In the UK today, nearly all private 
enterprises of ány size are legally 
structured as a group of companies and 
consequently their published financial 
statements take the form of group 
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accounts. Although SSAP14 codifies 
practices which are in many respects in 
accordance with present UK practice, it 
will have a significant effect on the 
accounting treatment adopted relating to 
the acquisition and disposal of sub- 
sidiaries, where differing practices are at 
present applied. 

The new Digest includes three 
chapters discussing the new require- 
ments regarding changes in the composi- 
tion of a group, a subject which presents 
some of the more difficult and complex 
problems in the field of group accounts. 
The full text of both SSAP14 and the 
technical release issued by the Account- 
ing Standards Committee on its publica- 
tion are reproduced as appendices. 

(Accountants Digest No. 69, ‘Guide to 
Accounting Standard -— Group 
Accounts’, by R. M. Wilkins, price £3-25. 
Publications Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2B]J.) 


More and more 
companies are 
making use of 

Lombards 
Vehicle Leasing 


facilit 
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As a member of the National Westminster Bank 
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Credit or hire terms are not available to persons under 18 years of age. 
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Services Ltd will be dealing direct with 
Western Australian, without the need for 
business to be handled by a broker, the 
net premium received by the company 
will be higher than has been received by 
underwriters at Lioyd’s. 

Employers Protection Insurance 
Services envisage that they may provide 
some extension to their cover, and make 
a marginal increase in premium. 


Basically, however, the cover provided - 


by Western Australian will-be compar- 
able to that which kas been underwritten 
at Lloyd’s. 


Sime Will Not Adjourn 
Audit Resolution 


Battle lines in the Sime Darby/ 
Turquand Youngs affair remain as pre- 
viously drawn, following the board’s 
rejection of Turquand’s 
adjourn consideration of the audit 
resolution pending the report of an 


THIS IS MY RLE 


proposal to- 


independent committee of five 
shareholders headed by the President of 
the Malaysian Law Society. Such a com- 
mittee, in the view of Sime’s chairman 
Mr Tan Siew Sin, would have no formal 
recognition and no responsibility to the 
shareholders or any duty to protect their 
interests. It was unreasonable in such 
circumstances to think of delaying the 
appointment of auditors beyond the 
annual general meeting on November 
17th. 

The chairman’s statement continues: 


‘I think that just about everything that. 


can be said on the issue of changing 
auditors has already been said’ — thus 
incidentally confirming the view already 
expressed in The Accountant last week. 


‘If the evidence of the proxy returns is 


anything to go by, the shareholders are 
sufficiently well informed and well aware 


‘of their rights and the issues involved to 


make up their minds now, without 
further ado.’ 


Battles Long Ago 


by An Industrio us Accountant 


The audit team finished late, so their - 


leader asked politely could young Robert 
attend alone next morning to check the 
share transfers and dividends and what 
not. Naturally I agreed with professional 
courtesy. l 

I sometimes wonder does the team 
know of the ferocious quarrel that raged 
between their firm’s former junior 
partner, dead now, God rest him, and 
myself, over a dividend payment of long 
ago. — 

I was new in our company then, and 
aware that the auditors customarily 
retained the shareholders’ registers, the 
transfer committee’s minute book, the 
transfer files, and so on, to prepare the 


half-yearly dividend cheques. in their 


own Office. I was painfully aware of the 
fact, indeed, since their timetable was 
leisurely, and the absence of the docu- 
ments was very embarrassing. In those 
days local shareholders frequently 
dropped in to discuss their holdings, or 
to record joint names, or to give me with 
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wooden faces a mandate to pay future 


dividends to Miss Lulu Windermere of 


Erlynn Square. Our directors also fre- 
quently demanded details of recent 
transfers, immediately if not sooner. 

It was infuriating to have to phone the 
auditors for the pages that should be in 
my own safe, and perhaps to be told to 


wait while they lodked for young Smith . 
but was © 


who had got them last, 
unfortunately on holidays. 

So I reported my problem to the 
managing director, stressing that the 
work was child’s play, just a matter of 
reconciling the lists and- checking that 
the percentage figures tallied. His ears 
pricked up vertically as he murmured 
‘two half-yearly fees saved’, and that was 
that. 
dividends impeccably, and satisfied our 
members as never before. 

_ Later the junior partner came to see 
me, his face white with anger. I had let 
down the Institute, he said bitingly, 
allowing unskilled low-level employees to 
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.team was 
.- programme was obsolete. We snubbed 


We kept the books and the. 


‘Three-Tier’ Structure 
for UK Companies 


A Department of Trade ‘consultative 
document’ has been promised early next 
year on significant proposed changes to 
UK company law reporting require- 
ments, including a complete revision of 
the present Schedule 8 to the Companies 
Act 1948.. 

The revision is expected to include 
implementation of the EEC fourth direc- 
tive on company law, together with the 
UK Green Paper ‘The Future of © 
Company Reports’ (Cmnd 6888, The 
Accountant, August 4th, 1977). Present 
indications are that the Government will 
take advantage of EEC provisions which | 


permit differing levels of disclosure © 


according to the size of company, creat- 
ing a possible three-tier system. 

The Government also has under con- 
sideration the possibility of a wide 
‘enabling’ clause on disclosure levels. — 


do work traditionally reserved for 
auditors; it was a bad precedent, and the 
need to check the work in future would 


‘delay the audit. 


I. told him I was engaged to cut down 
unreasonable costs, so he blew his top 
and said just what he’d expect from a 
chap who’d left the profession. I -blew 
mine and said he hadn’t the courtesy to 
phone to say welcome when I came; his 
second-rate, and its 


each other for years afterwards. Such a` 
pity! 





| had let down the Institute, he said 
bitingly. 
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Dangers of the Debit Card 


from EDWARD SYMONDS in the United States 


Electronic funds transfers were featured 
in The Accountants ‘Banking and 
Insurance’ column on October 5th. Now, 
with the help of debit-card-dipping, 
EFTs have become so popular with 
banks and businessmen that they are 
altering the daily work patterns of urban 
America. 

Not so long ago, anyone wanting to 
reach his New York office ahead of the 
crowd would have seen all doors still 
padlocked, except for the coffee shops 
and an occasional off-track-betting 
office, where the horse-race addicts take 
their morning fling. Nowadays, at 7 am 
or even before, the banks are already 
open and crowded with early risers. But 
the bank clerks (tellers, on the western 
side of the Atlantic) are still safely in 
bed. Increasingly, their routine jobs are 
being done by electronic terminals 
hooked up by telephone circuit to a com- 
puter at headquarters. 


Customer convenience 


The convenience of EFT to the banks 
and their customers is obvious. Far less 
obvious are the new implications for the 
business and professional community. 
The ability of the New York Stock 
Exchange to cope with 60 million share 
days, when 20 million used to be con- 
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PRESENT POINT-OF-SALE CHEQUE CYCLE 


sidered a phenomenon, is linked to the 
payment and recording systems 
introduced by the brokerage houses after 
the disasters of the early 70s. The same 
factors must lie behind the abnormally 
fast growth (in relation to the total held 
in bank demand accounts) of currency- 
in-circulation — a recent mystery that has 
set the monetarists reaching for much 
more abstruse explanations. 


For the professional man, the risks of 
fraud and the openings for liability suits 
under EFT are immense. Yet the subject 
is so new that there is no mention of 
it in recent basic documents such as 
the -Cohen report on auditors’ 
responsibilities. The American Insti- 
tute’s new guide to the audit con- 
siderations of EFT claims only to offer 
ar initial assessment, until such time as 
more experience has been gathered and 
more research done. 


One reason for the complexity of the 
problem is that different auditing con- 
trols are required for the various applica- 
tions of electronic transfer — and the 
number of applications is increasing 
rapidly, as the scope of the new 
technology becomes better known. 
C:tibank and other money-centre giants 
took the lead — at great cost, as it turned 
out — in pioneering systems for remote- 
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control withdrawal and deposit of funds 
at self-service cash-shops that have now 
spread all across the country. With 
secret personal identification numbers 
taxing the place of the signed cheque and 
the elaborate procedures of human 
recognition and signature control, the 
room for fraud clearly becomes far 
greater. 

Another fast-spreading EFT practice 
is to make pre-authorized payments, 
which eliminate cheques by allowing 
direct transfers between banks. Such 
payments have been used for many years 
to meet payrolls in government and large 
business organizations. All that is 
required of the wage-earner is that he 
agrees in writing to this procedure, and 
provides his employer with the name and 
address of his bank. (In the United 
States, the worker’s reluctance to be paid 
in anything but a packet full of paper 
currency is less firmly entrenched than in 
Europe; yet a fetish is made of the hand- 
delivery, on pay-day, of a carefully sealed 
envelope showing the American 
employee what sum is that day being 
transferred into his bank account.) 


Old methods preferred 


The application of this rapid transfer 
system to the payment of mortgages, 
rent, electric power and simular bills has 
not proved so easy. The payer is 
supposed to receive a week’s notice 
before the bills are paid. Even so, in 
these inflationary times, when delays in 
meeting obligations can be so rewarding 
to the payer, most consumers prefer to 
stay with the traditional method of 
paying by cheque — when they are 
entirely ready. To the banks, however, 


EFT POINT-OF-SALE FUNDS TRANSFER SYSTEM 


USING A CENTRAL SWITCH 


Store's 
Bank 


667 


the system is clearly preferable to ‘the 
traditional, paper-based procedures of 
payment by standing order. 

Retailers stand to gain most from a 
- third practice — electronic transfers at 
the point of sale. These transfers require 
the installation of terminals in super- 
markets or other busy stores, connected 
to a real-time computer at the bank. The 
customer who dips his debit card into 
the terminal receives the same 
advantages as he would from using the 
store’s charge account or credit card. 
The retailer avoids the costs of operating 
a credit card system — estimated at 
nearly 5 cents per gallon, in the case of 
petrol marketing — and benefits from 
faster and more dependable collections 
from the customer. The extent of the 
shortcut offered by the system is 
illustrated in the accompanying chart, 
drawn from the American Institute’s 
“new guide. 


Secrecy at risk 


As EFT systems continue to spread 
throughout the economy, concern over 
the privacy of the customer’s financial 
dealings seems bourd to grow. The Bank 
Secrecy Act requires extensive reporting 
of depositor information to the 
authorities, enabling them to pursue 
their investigations, unknown to the 
depositor. Unless new legislation is 
passed, similar disclosure could be made 
by the bank operating an EFT system to 
private parties seeking to sell their 
services or solicit donations. 

Understandably, depositors have 
shown themselves even more concerned 
over the possibility of unauthorized use 
of their account by third parties. The 
Comptroller of the Currency, whose 
office is responsible for regulating all 
national banks, has offered a series of 
guidelines whereby the risk of fraud can 
be reduced. _ 

A National Commission recom- 
mended, -a year ago, that holders of debit 
cards be afforded some of the protection 
given by the Truth in Lending Act, as 
amended in 1970, to holders of credit 
cards; their liability is limited to $50, 
regardless of whether they have lost the 
card and notified the issuer. The extent 
of the holder’s lability is still remarkably 
obscure. Until further legislation is 
passed, the holder appears to be liable to 
the full extent of his deposit for any 
fraudulent use made of his card, unless 
he has notified the issuer of his loss or of 
the compromise of his PIN. 
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The American Institute | 
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Readers of The Accountant see frequent 
references to the ‘AICPA’ and may be 
interested in knowing what the American 
Institute of Certified Public Accountants 
does. It is not a ‘national’ body, in the 
sense that membership of the AICPA 
does not confer in itself the right to 
practise as a public accountant. 

In the United States, the right to 
practise is. granted by the individual 
States: a certified public accountant is 
one who has passed the examinations 
and met the requirements, not of the 
AICPA as such, but of the State in which 
he practises. Any CPA may join the 
AICPA, and in fact the majority of them 
do. There are -185,000 CPAs in the USA, 
and of these 137,000 are members of the 
AICPA. l 

The CPA licensed to practise in one 
State has no right to practise in another 
without meeting the requirements of 
that other State. However, most States 
do in fact use the uniform final examina- 
tion prepared by the AICPA, and one of 
the functions of the Institute is the pre- 
paration and grading of examination 
papers. There is a Board of Examiners of 
the Institute controlling that function. 

Important as examinations are, they 
are by no means the main occupation of 
the AICPA. Of its 137,000 members, 57 
per cent are said by the AICPA to be 
engaged in ‘public accounting’, 36 per 
cent are in industry, and the rest either 
in government service or in education. 
To deal with all its responsibilities the 
Institute needs a head office staff of over 
400. It also maintains an office in 
Washington DC where 25 staff members 
help to represent the views of the ac- 
counting profession to government and 
Congress. In addition to this paid staff, 
some 1,500 members serve voluntarily 
on the Institute’s 140 committees. 

At the top of the AICPA organization 
is the Governing Council, with 250 
members representing all the States. It 
meets twice a year and determines 
policy. The administration of the policies 
laid down by the Council is in the hands 
of the Board of Directors. 

Standards form an important aspect of 
AICPA policy, and within the Institute 
there is an Accounting Standards 
Division and an Auditing Standards 
Division. Other divisions cover federal 
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government and legislation. There is a 
Federal Taxation Executive Committee, 
which issues statements of the 
Institute’s views on taxation and which 
advises members on their responsibilities 
to comply with the tax laws. Yet another 
Management Advisory 
Services, which publishes standards for 
the guidance of members engaged in 
management consultancy. 

Information is essential to 
accountants, and the Institute has a large 
library, containing 17,500 books and 
48,000 pamphlets. The library publishes 
an annual index to all published material 
on accounting matters, and this index is 
prepared by the Institute’s computer 
system. There is an information retrieval 
department which provides, through the 
National Automated Accounting 
Research System, a means of obtaining 
data about 4,000 US companies. The 
interest in information is shown by the 
fact that there are 13,000 visitors to the 
library in a year. 


Ethics Committee 


Other important aspects of AICPA 
activity include the Professional Ethics 
Executive Committee, which publishes 
standards and encourages compliance on 
a voluntary basis. There is a Joint Trial 
Board to hear cases that appear to merit 
disciplinary action. Another aspect of 
Institute work is the organization of con- 
ferences and meetings; there are some.18 
major conferences a year in addition to 
600 committee meetings. 

The Technical Services Division 
supplies information on accounting and 
auditing matters, either through various 
professional publications or in response 
to an individual inquiry. 

A Division for Firms was authorized 
by the Council in September 1977. Its 
objective is to improve the service to 
clients provided by CPA firms, and it is 
divided into two sections, the private 
companies practice section and the 
Securities Exchange Commission 
section. 

Publications of the Institute include 
the monthly Journal of Accountancy, the 
Tax Adviser, the CPA Letter, the CPA 
Practitioner, and the CPA Client 
Bulletin. 





Safety First for Expatriates 


There are important investment opportunities for an expatriate. 
Equally, there are risks — - which ar2 not always pointed out in 


advance. 


By OUR INSURANCE CORRESPC INDENT 


Currency can play a significant part in choosing a fixed interest 
investment, but there are dangers associated with juggling with 
currencies. Some expatriates may very well have sufficient 
assets to have a spread of currencies, as well as a mixture of 
different types of investment — such as equities, fixed interest, 
and even some property or commodities. 

Nevertheless, if an expatriate intends-to return to the UK to 
live within a reasonable time, and anticipates needing to spend 
his savings, there is much in favour of a large part of his 
portfolio being in sterling fixed interest investment, together 
with some money on sterling bank deposit. For tax purposes, 
the Channel Islands or Isle of Man can be used, since they are 
outside the UK, but within the Scheduled Tez-ritories (Sterling 
Area). There will be tax advantages, but nc currency risk. 


An investor wishing to keep his savings safe needs to use a 
conservative custodian of significant size, and he must deal 
only in first-class securities which can be sold with ease. 
Clearly, flexibility of investment is needed so that, if necessary, 
investments can be kept liquid. 


Time scale 


The time scale of an investment may wel! govern actions 
regarding currency. For instance, a long-term investor may 
place his capital in two or three strong currencies, and hold it 
there — ignoring intermediate swings. While a short-term 
investor may adopt much the same principle, zlearly, he should 
be prepared to catch some of the intermediate price swings in 
the currencies through the foreign exchange market. 
Generally, securities of countries which manage their affairs 
best should be bought. With international equities, good 


management is needed; in currencies and stozks. Many of the . 


same principles apply to fixed interest investment. For 
instance, a chosen country should have a well educated and 
disciplined population, an honest and orderly electoral process 
and government, coupled with low rates of monetary growth 
and inflation. 

There is no point in an investor buying a s-rong currency, if 
the security declines to such an extent that it offsets the 
currency advantage. Long-term fixed interest securities, 
therefore, should be held in a strong currenzy when interest 
rates in that currency are declining. If interest rates in the 
currency start to rise, a switch should be made to shorter term 
securities. 

Weak currencies tend to have longer pericds when interest 


This article is largely based on a talk given by Mr Bill Mills-Roberts, Over- 
seas Marketing Director, Tyndall Group, at a seminar which was held 
recently in London on investment opportunities for the expatriate. 


rates are rising and shorter periods when they are falling. The 
position is reversed for strong currencies. Clearly, when there 
is any doubt, the safest course is to be out of the market. 

For an expatriate, there is no point in buying a security if 
interest will not be received in full, and promptly. Tax-free 
government securities are available in nearly every major 
currency, and also a wide range of Eurobond issues. Clearly, it 
is the total return which is all-important. The factors con- 
tributing to it are any changes in currency value, changes in the 
price of the security, and how much (and how often) interest is 
paid. Recently, that has been the order of importance of the 
three determining factcrs. 


Gilts 


The British Government gilt-edged securities market 
represents one of the most highly developed investment 
markets in the world. This is due to the wide range of different 
stocks available, and their marketability. 

Currently, about half the stocks in issue are exempt stocks; 
on application by a non-resident of the UK on form A3 to the 
UK Inspector of Foreign Dividends, interest will be paid free 
of any tax deduction. Unfortunately, application to have 
interest paid without deduction of UK tax can be tedious — 
particularly where an expatriate is an active investor. For 
instance, there can be delays while the Inland Revenue 
investigates an expatriate investor’s affairs so as to establish 
eligibility for gross payments. 

Many expatriate investors prefer to avoid that type of 
investigation and thus do not invest in UK gilts. An alternative 
for an expatriate investor is to buy shares in a well-managed © 
and respectable offshore gilt-edged fund. It receives its income 
without deduction of UK tax, and, of course, also provides 
professional management of a gilt portfolio. While the income 
from such a fund is not guaranteed (as is the income from the 
purchase of a gilt-edged security), usually the aim is to keep 
income distributions, so far as possible, at a certain level. 

Irish gilts should not be overlooked. Tyndall are one of the 
funds which invest in them, and they have attractions for 
expatriate investors. For an individual, the fact that the volume 
of stock in issue is much lower than in the UK, and thus it is 
not possible to deal in the same quantities, is of little conse- 
quence. Often, Irish gilts offer a return which is somewhat 
higher than that obtainable from a corresponding UK stock, 
and there is the important point that income is paid without 
deduction of tax to all investors. 


Eurocurrency attractions 
Eurobond issues are underwritten and sold in more than one 
international market simultaneously — usually through inter- 
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national syndicates of investment bankers. There is no single 
stock exchange for Eurobonds in the usually recognized sense. 
Secondary market trading business is undertaken on the 
telephone between dealers in the world’s major financial 
centres. 

The market caters for issues of over five years’ maturity, 
providing a long-term complement to Eurocurrency bank 
loans. The most common ranges of maturity are from five to 
eight years (normally referred to as ‘notes’) and from 12 to 15 
years (known as ‘bonds’ or ‘straights’). Normally, interest rates 
are fixed for the period of the loan, varying according to the 
currency borrowed, the length of the issue, its size and the 
status of the borrower. 

Floating notes were created to fill the gap which existed 
when a company neither wished to take a short-term Euro- 
currency loan, nor wanted to borrow by means of a longer term 
Eurobond issue. Here, the interest rate changes at quarterly 
or six-monthly intervals, to stay in line with an agreed margin 
over the London Inter-Bank Offered Rate, usually with a 
guaranteed minimum. 

Apart from the development of floating rate notes, there has 
been an increase in convertible issues, which are attractive to a 
company which expects its equity to increase in value, since 
such an issue allows it to reduce the interest rate of its borrow- 
ing by making its debt convertible into equity at a stated price 
at some point in the future. Or the company can issue warrants 
which are detachable from the bonds and give rights to sub- 
scribe for shares at a fixed price. 


Currency diversification 


The interest in Eurobonds is paid without any deduction of 
tax, and they can be bought through major banks or stock- 
brokers. One of their greatest attractions is the diversification 
into various currencies which can be achieved. There is, 
however, the drawback that bonds cannot always be sold 
immediately, and there tends to be a wider spread of interest 
rates, dependent on the strength or weakness of the currency. 

The success of this form of investment largely depends on 
the judicious selection of currency, trends in interest rates, the 
period to maturity, the status of the borrower of the issue, and 
the attraction of any conversion rights. A purchaser of 
Eurobonds, therefore, needs professional advice and the 
promise of active management. A number of funds are invested 
in Eurobonds and other foreign currency situations, 
with- professional management, and paying interest without 
deduction of tax. 


Non-taxable life policies 


For a British expatriate intending, at some time in the future, 
to return to the UK, to live and to retire, there are two forms of 
life policy which cen be linked to fixed interest securities with 
satisfactory results. A regular premium life policy enables an 
expatriate to return to the UK and to receive an income free 
from UK tax. | 

A policy ‘should provide the opportunity to accumulate 
capital from earnings on a regular basis over a ten-year period, 
: and also:provide life cover. It should be linked to a tax-efficient 
offshore fund. Fixed interest funds.are particularly suitable for 
this purpose, since they should be free from all taxes, whereas 
equity and other funds usually incur some withholding tax 
deduction from dividends received. 
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Generally, a sterling fixed interest fund will be most suitable, 
since a returning expatriate will need sterling, and this avoids 
any currency exchange risks. 

A policy should be issued in a form which is understood to 
be acceptable to the Revenue as a ‘qualifying policy’. The effect 
is that, when premiums have been paid over a ten-year period, 
the proceeds on encashment will not be subject to any form of 
UK taxation — even though the policyholder may then be living 
in the UK. A further advantage is that, by continuing to 
pay ‘peppercorn’ premiums after ten years, regular withdrawals 
can be taken from the policy — which, also are free from UK 
tax. 


Overseas companies 


A policy in a foreign currency is available as a UK ‘qualifying 
policy’, but, of course, there is the currency exchange risk. 
The advantage of using an overseas assurance company (or 
policies written locally by an overseas branch of a UK office), 
is that the underlying investment portfolios are not subject to 
UK tax. 

Apart from a regular premium ‘qualifying’ policy, a single 
premium policy can be issued by an overseas assurance 
company, whereby the policyholder has his own fund linked to 
fixed interest stocks. Instead, therefore, of being linked to a 
fund where the investments are chosen by the life office, the 
funds, while forming part of the life funds of the office, are 
chosen by the investor or his professional adviser. 

Usually, a minimum initial investment of £100,000 1s 
required. This, however, can be taken in a series of single 
premium policies, so that one policy a year can be surrendered, 
thus reducing the incidence of tax. Normally, each policy must 
be for a minimum of £5,000. Where an expatriate does not 
have this amount of capital available, a normal single premium 
policy issued by an overseas assurance company, linked to a 
fixed interest fund, can be used. 

There are a number of advantages to this course. First, the 
underlying investments provide tax-free income — which can 
be taken in whole or in part, dependent on the circumstances 
and requirements of the individual. The underlying invest- 
ments are not subject to capital gains tax. By using a ‘mini- 
fund’, the investor can have private portfolio management of 
his investment. . 


Tax pitfalls 


As is well known, UK Revenue regulations allow 5 per cent of 
the initial purchase price to be withdrawn each year, tax-free at 
the time, over a 20-year period. In this way, tax liability is 
deferred until the investor may be in a lower tax. bracket. In 
any event, the ultimate tax charge is only in respect of the 
excess of the policyholder’s higher rate of tax at the time, over 
the basic rate. 

An important point to watch is that any single premium 
‘mini-fund’ or ordinary single premium policy issued by an off- 
shore assurance company should be arranged not later than the 
fiscal year prior to the fiscal year in which the investor will be 
returning to the UK. Otherwise, the Revenue may invoke 
section 478 of the Income and Corporation Taxes Act 1970, 
and charge all income arising on the underlying investments 
(whether withdrawn by the policyholder or not) to full liability 
to UK tax. 
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The Professional 
Portfolio 


d 
The Society 
Bradford & Bingley Building Society is one 
of Britain's biggest building societies. 
With assets of more than £870M, Bradford 
& Bingley offers complete security together 
| with a wide range of savings schemes to suit 
l'à every investor. 
ut The Society has more than 500 branches 
and agencies throughout the country. Your local 
branch manager will be glad to give you all the 
information you need about any of the 
i investment services available or, if you wish, 
i you can write direct to Head Office. 
í 
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: Our growth record speaks for itself 
300 
Assets £M 














- 11973 1974 1975 1976 1977 
Our current 4.28% Reserve Ratio is one of the 
strongest amongst the larger Societies. 


can make. A lump sum investment (up to 


E attracting the two tax free bonuses. 


/ BRADFt ORD & BINGLEY 
BUILDING SOCIETY | 
HEAD OFFICE: BINGLEY, WEST YORKSHIRE 
Assets exceed £870, 000,000 
Member of the Building Societies Association 
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The Services 


These are just some of the services which 
will be of interest to the professional, 


Bradford & Bingley S.A.Y.E. f 

An excellent scheme for regular savers, 
appealing strongly to the higher tax bracket 
investor. Tax free bonuses of up to £560 payable 
on monthly investment of £20. 


Bradford & Bingley High Yield S.A.Y.E. 
One of the best investments your clients 


£1,200) in a Special Share Account {at a 
guaranteed differential above Paid-up Share 
rate) with a monthly transfer to S.A.Y.E., again 






Ask at any branch for tax cards showing 
equivalent gross yields at ascending tax rates—and 
see how profitable High Yield S.A.Y.E. can be. 


Bradford & Bingley Regular Income 

Most accounts offer your clients the facility 
to have their interest paid either monthly or . 
quarterly direct to their Bank. 

All the other usual building society services, 
including a competitive Term Share portfolio, 
regular savings, Trustee accounts and Paid-up 
Shares are also available. 
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Mr Square Footage 
and some of his 
Professional Services 





Property 
Management 





Building Surveying 


It’s all part of the Knight Frank & Rutley service 


20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 
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Card & James: Law for 
Accountancy Students 


1978. By Richard Card, LLM, Reader in Common Law at the 
University of Reading and Jennifer James, LLB, BCL, Lecturer in 
Law at the University of Reading. 


This is a comprehensive textbook for accountancy students studying 
foundation or similar courses in law. The authors bring the subject 
to life by treating it in some depth, explaining the law and showing 
how it is derived from the decided cases and from statutes. 


Casebound £8-95 net (US $20.25) 0 406 70881 9 
Limp £5-95 net (US $13.50) 0 406 70880 0 


Topham & Ivamy’‘s 
Company Law 


Sixteenth edition 1978 with Scottish Supplement. By E. R. Hardy 
Ivamy, LLB, PhD, LLD, Barrister, Professor of Law, University of 
London. Scottish Supplement by D. W. Walker, MA, PhD, LLD, 
FBA, QC(Scot), Barrister, Regius Professor of Law, University of 


tt 


Glasgow. ° , ; 


Considerable changes in Company Law have taken place since the 
publication of the fifteenth edition 1974, and have necessitated a 
number of alterations and additions to the text. The Companies Act 
1976, the Stock Exchange (Campletion of Bargains) Act 1976 and 
the Insolvency Act 1976 are now included, and have led to the 
rewriting of parts of four chapters and of Part VIl on ‘Winding-up, 
Reconstruction and Amalgamation of the Company’. The rest of the 
book has been fully revised to take account of the numerous cases 
in the field. These have affected all aspects of the subject but 
particularly affected is winding-up, especially compulsory winding- 
up. All necessary specimen forms are included. 

The Scottish supplement is designed to be used in conjunction with 
the main work. It clearly states the differences between Scots and 
English law. l 


Casebound £10.00 net (US $22.50) O 406 66730 6 
Limp £6-50 net (US $14.75) 0 406 66731 4 


Stevens and Borrie: 
Elements of Mercantile 
Law 


Seventeenth Edition 1978. By J. K. Macleod, LLB, PhD, Barrister, 
Professor of Law at Liverpool University and A. H. Hudson, MA, 
LLB, PhD, Barrister, Professor of Common Law at Liverpool 
University . 


Providing a wide-ranging survey of Mercantile Law, Stevens and 
Borrie is prescribed reading for many accountancy examinations. 
Since the last edition was published in 1973 there has been an 
enormous amount of legislation and much of it has had far-reaching 
effects. The Seventeenth Edition has all the new legislation 
incorporated and the law is in general given as it stood on March 
1st, 1978. On account of their bulk, the only major topics not 
appearing are Company Law and Liquidation. 


Casebound £11-50 net (US $26.00) 0 406 66086 7 
Limp £6-95 net (US $15.75) 0 406 66087 5 


Overseas orders are subject to a despatch charge. 


Prices do not apply in Australasia, North America or Southern 


_ Africa. 


Butterworths 
Post orders: l 
Borough Green, Sevenoaks, Kent TN15 8PH 


Bookshop: 
Bell Yard, Temple Bar, London WC2 
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Collecting Tax on Earnings 


by H. S. A. MACNAIR, FCA 


Income tax pre-dated the emancipation of married women’s 
property rights, and recently the Equal Opportunities Commission 
has diverted its attention from Fleet Street wine bars to Somerset 
House in the Strand nearby. Belatedly, the Finance Act 1978 
offers some palliatives. However, publication of the Sixth Report 
from the Committee of Public Accounts (1977-78) suggests the 
need for a deeper reform of PAYE, perhaps discarding the 


cumulative principle. 


The collection of tax from earnings was the theme specially 
discussed in the 118th Report of the Commissioners of Inland 
Revenue less than three years ago. The comment was made 
that the fundamental principle of UK PAYE — as distinct from 
overseas parallels — is the cumulative nature of the deductions. 
These are geared to progressive rates and allowances but the 
latter are more significant. The imminent elimination of most 
child allowances means that mortgage interes: remains the sig- 
nificant variable. 

The cumulative principle breaks down in practice when 
allowances are reduced, because the non-mathematical notion 
of a subsistence level of earnings intrudes. There is nothing in 
the law about this; but the Department regard it as impractic- 
able to recover significant arrears all at once. Accordingly, a 
non-cumulative basis may be substituted. Such a basis is also 
applied to new employees without a proven record and in 


certain other circumstances. It must be cpen ‘to question. 


whether cumulation does achieve a significan- improvement in 
terms of the equitable treatment of taxpayers generally, if it 
can be abandoned when the necessity arises. 

It could be said that paternalism is the guiding spirit which 
animates the Inland Revenue Department, as indeed- it 
animates many other branches of the Civil Service. This 
perhaps has its origins in the competitive entry reforms, a 
century ago which culminated in the intelligent part of the 
population being recruited by the Civil Service Commissioners 
to look after their weaker brethren outside it. Thus we are told 
with pride that 60 per cent of PAYE taxpayers will normally be 
asked to make a return only once every five years. 

The last thing the taxpayer is encouraged to do is to work 
out how his declarations relate to the tax he pays. Indeed, there 
is a „positive discouragement. Should he insist on the 
mechanism of assessment he can expect to De notified of an 


under-collection, whereas those taxpayers who keep quiet may 


be rewarded by the cancellation of arrears. The level at which 
cancellation takes place is entirely within offictal discretion, not 
to say silence, although it is believed to run up to £25 per 
employee. It is an interesting thought that requests from an 
employer for waiver of a small portion of his liability would 


. receive scant regard, whereas sums relatively substantial in the 


aggregate, if due from employees, could be quietly forgotten. 
It will be seen therefore that in addition to the recorded cost 


of collection, account must be taken of sums legally due but 


abandoned to suit official convenience. The original intention, 
said the 118th Report, was to make an exact calculation, but it 


soon became apparent that the small sums outstanding were 
not worth assessing and recovering. 

We thus see the historic dispensing power in action; further- 
more, as no computations are made it is impossible to be sure 
that the losses due to official inaction do not exceed the losses 
so often alleged from unidentified quarters. That did not 
prevent the Chancellor from declaring recently: ‘I believe that 
the overwhelming majority of men and women who pay tax 
automatically through. PAYE have reason to thank the Inland 
Revenue for doing its best to make sure that a selfish minority 
doesn’t rob the public purse at their expense’. 

Might it not be possible to achieve notable economies by 
abandoning cumulation and making a precise repayment to 
each taxpayer of what is his due? At least justice would be seen 
to be done and not to’ be a matter of hidden discretion. Any 
such decision-has to be made mow, before hundreds of millions _ 
are expended on a computer programme that may turn out to 
have become obsolete before it has begun. 


Working wives 


When PAYE was introduced, the war effort of the .time 
required strong encouragement to working wives; at all events, © 
a financial impediment would have been intolerable. Hence the 
single personal allowance -was granted to a working wife so as 
to remove the disincentive effect of taxing her earnings at a 
level higher than those of single women, or men working 
alongside her. Currently a married woman’s eligible earnings 
include a Category A retirement pension or a mobility 
allowance payable to the wife under the Social Security Act 
1975. Specifically excluded is any ‘earned’ income by way of 
pension, deferred pay or compensation for loss of office 
obtained by the wife in respect of the husband’s past service 
in any office or emplovment. 

The cumulative principle of PAYE necessarily itis in 
entitlement to refunds of tax whenever the level of earnings 
drops in the latter part.of the year of assessment. Thus it is 
possible that many wives obtain work in the summer months 
and have reduced gainful opportunities in winter. Even on a 
random view, there is a significant chance that earnings will 
tail off after having exceeded the tax threshold of £19 weekly 
on average from April oth to the date of decline (equivalent to 
£82 monthly). 

Consider, let us say, the case of Mrs. Dora Copperfield, who 
obtained work as a general office clerk in July 1978 at £50 a 
week but ceased work in October. Her sixteen weeks’ work 
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have grossed £800, of which £570 reflects the personal 
allowance for the thirty weeks from April 6th and £230 attracts 
tax at 25 per cent amounting to £57-50. This would become 
repayable after 13 more weeks have gone by, but under the law 
formerly in force that repayment would eventually accrue to 
her husband. 


Late amendment 


A late addition to the Finance Act 1978 authorizes repayments 
to married women of tax deducted from their pay. In the 
proceedings on the Bill the Chief Secretary to the Treasury 
(Mr Joel Barnett) observed that it was incredible that this had 
not been done before. The existing rules permitted repayments 
only in the course of the year. Thereafter Regulation 49 (1) 
authorized the assessable taxpayer to require that the excess of 
the total net tax deducted from emoluments during the year of 
assessment be repaid. The Inspector has a secondary option to 
do so, but, if the employee has not demanded repayment, the 
Inspector can adopt the alternative course of giving effect to 
the tax overpaid in the determination of the employee’s code 
for a subsequent year. 

Regrettably, the new arrangement has no application to 
wives whose husbands are subject to income tax at the higher 
rates. Nor is it of legal effect where the wife has any earned 
income assessed uncer Schedule D. The latter restriction could 
work harshly for someone like a music teacher with a vocation 
carried on partly by self-employment and partly by employ- 
ment, perhaps with a local authority. 

The position of married couples whose joint taxable income 
-exceeds £8,000 involves problems of allocation of responsibility 
for higher rate tax and it has to be accepted that undue com- 
plexity would result from attempts to mitigate the effects of 
aggregation. There will have to be a much wider reform. The 
Green Paper promised on the taxation of the family can be 
expected to discuss the issues, although perhaps no éasy solu- 
tions are in prospect. 

For couples not subject to higher rate tax, the Finance Act 
now allows repayments of PAYE to be made after the year-end 
‘to the wife. Another important change applies to the wife who 
is the breadwinner, perhaps because her husband is a student. 
Previously the husband’s allowances generated a tax repay- 
ment to him, even though tax paid by the wife was the sole 
source of such repayment. Now the tax value of allowances not 
ascribable to income of the husband but utilized against tax 
paid by the wife under her PAYE will be repaid to her. 

As indicated above, the PAYE system operates to a large 
extent without formal assessments. Where, in consequence of 
an assessment under Schedule E, any amount is repayable 
under the new rules to the wife of the person on whom such an 
assessment is made, there has to be a formal notification to 
each of the Inspectar’s determination. The parties may dispute 
this on the lines laid down for claims, involving an appeal 
within 30 days as prescribed by section 42 of the Taxes 
Management Act 1970. The appellate body is the General 
Commissioners, unless the appellant elects for the ‘Specials’. 

It seems that disputes are most likely to be expected follow- 
ing the breakdown of a marriage at which time the parties may 
be residing in different divisions, in which event the Board 
have the right to select one of the two. Should neither party be 
resident in Great Hritain the hearing is by the Special Com- 
missioners (who normally also exercise the jurisdiction in 
Northern Ireland). 
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The subject: -matter of a prospective repayment is termed the 
‘excess’. This implies a minimum level not repayable and that 
is represented by the tax on the wife’s earned income, as 
identified above, to the extent that such income exceeds the 
single person’s allowance enjoyed by a working wife. This top 
taxable slice is termed ‘relevant earned income’. There are rules 
to adjust the theoretical excess for practical circumstances. 
There may already have been a repayment to the wife or to her 
husband, particularly in the current year in which the new 


. rules did not take effect until August 1978. Then again, there 


may be a prior year adjustment. 

Consider Mrs Georgina Eliot who was paid £945 in 1977—78 
and £1,735 in 1978-79, including a bonus of £200 for 1977—78 
which attracts tax of £68 (£200 at 34 per cent), constituting the 
adjusted underpayment for 1977—78. Mrs Eliot ceases work at 
the end of 1978, at which date it may be assumed that PAYE 
has been exacted at 25 per cent on £562 (nine-twelfths of £750) 
after deducting the single person’s allowance of £985 so far as 
applicable to nine months (say, £739), leaving the balance of 
£434 taxed at the basic rate of 33 per cent. These cumulative » 
deductions amount to about £283-50 although in a full year 
£1,735 would be required to bear tax on only £750 at 25 per 
cent after deducting the personal allowance of £985. 

It follows that, as regards the £1,735, there has been an over- 
payment of tax at 33 per cent on the balance of the personal 
allowance (£246) and at 8 per cent on the £188 remaining to be 
dealt with at the 25 per cent rate. This comes to about £96, 
which could be dealt with by repayment through the existing 
PAYE mechanism if Mrs Eliot resumes work at the end of 
1978-79. If repayment is required later under the new rules the 
‘excess’ would first be reduced by the need to account for a full 
£68 on the £200 taxable in the previous year. 

The correct tax on £1,535 for 1978-79 would be £137-50 
(£550 at 25 per cent after allowing for personal allowance £985) 
making a total requirement of £205-50 so that only some £78 
(£283-205) would be repayable in the character of ‘excess’. 
This compares with the £96 yielded by the ordinary 
mechanism of PAYE, the difference of £18 representing the 
liability on £200 at 34 per cent as compared with an end-year 
collection position of £200 at 25 per cent. 

It needs to be pointed out that the tolerances built into the 
PAYE tables preclude accurate comparison. Indeed, these 
tolerances represent ‘a further automatic waiver of tax granted 
to employees although the self-employed are hounded by the 
Collector if they dare to omit a few pence from their tax 
remittance by rounding it down to the nearest pound. 


Over-repayments 


Once tax has been repaid, it is not practicable to address: a 
polite request for a part return, if the amount has been 
incorrectly computed. Hence the Act makes provision for 
recovery of an over-repayment by treating it as if it had been 
unpaid tax. The main PAYE regulations also authorize the 
recovery of tax under-collected in any year by an adjustment of 
the coding for a later year. Accordingly any amounts taken up 


in the PAYE collections which reflect such adjustments ¢ are 


excluded from the ‘excess’, 

Something else which needs to be thought of concerns 
repayment supplements. These are not available for a repay- 
ment of less than £25 but, if it is a question of dividing a repay- 
ment between husband and wife, then the aggregate is looked 
at when considering the £25 threshold. 
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The appellant was a dealer in drawings 
and engravings. He paid VAT in 
accordance with a scheme devised by the 
Commissioners of Customs and Excise 
for second-hand works of art whereby 
tax was paid only on the. margin between 
the price of sale and of acquisition. 
Under the scheme the appellant was 
obliged to inform the. auctioneer that he 
was selling an eligible article under the 
scheme and after the sale the auctioneer 
had to give the appellant an account 
- showing certain details, including the 
gross price inclusive of VAT. The 
appellant had to treat this as a sales 
invoice. E l 

The appellant often employed the 
London auction houses, Sotheby’s and 
Christie’s, for which he paid 6 per cent 
commission plus VAT thereon which he 
could deduct as an input. In addition he 
paid VAT on the final bid price or 
hammer price but not on the ‘buyer’s 
premium’ of 10 per cent which the 
buyer paid to the auctioneer. The Com- 
missioners raised an assessment in 
respect of these premiums, to which the 
appellant objected as he did not receive 
them and could not deduct them as 
inputs. _ 

The London VAT Tribunal con- 


sidered whether the buyer’s prémium. 


could be regarded as part of the con- 
sideration for’ which the goods were 
supplied by the appellant as required by 
the VAT (Works of Art, Antiques and 
Scientific Collections) Order 1972 before 
VAT could be charged to the appellant. 
It \was evident from the standard con- 
ra of the auctioneers that they, like 
the Commissioners, regarded the buyer’s 
premium .as part of the purchase or 
aggregate price of the goods; in other 
words, they treated the gross price as 
comprising the hammer price plus the 
premium. However, the appellant 
claimed that the buyer’s premium was in 
effect an additional commission or 
remuneration paid to the auctioneers by 
the buyer in return for services rendered, 
and was not part of the consideration for 
the goods supplied by the seller. 


Consideration? 


It is established that every man is 
entitled to order his affairs so as to 
minimize his tax bill, and the auctioneers 
were free to contract as they pleased 
with the appellant. However, the name 
given to a transaction by the parties does 
not decide its nature; nor does a transac- 
tion become taxable simply because the 
same results could be effected by a 
taxable transaction. 

The Tribunal considered that the pre- 
maums did not constitute part of the 
price paid for the goods, despite the 
auctioneers’ terminology. The total con- 
sideration moving from the buyer was 


_ the hammer price plus the premium; but 


the price paid by the buyer for the goods 
was the hammer price only. The 
premium was a sum received from the 
buyer by the auctioneer in his own right, 
and retained by him for his services as 
auctioneer with no liability to account 
for it to the appellant. i 

Even had this not been the case and 
the consideration under the Order had 
included the hammer price and the 
premium, the appellant would not have 
paid VAT on the premium. Section 10 of 
the Finance Act 1972 provides that VAT 
is payable only on that- part of the total 
consideration which relates to the supply 
in question, and the premium related to 
the supply of the services of the 
auctioneers. i 

The Tribunal was not concerned 
with any liability which might fall 
on the auctioneers as a result of this 
decision. 


Jocelyn Feilding Fine Arts Ltd v. 
Customs and Excise (LON/78/81, June 
22nd). i; 





Secondment of Staff 


The British Airways Board, a major 
airline operator, employed many staff at 
Heathrow Airport. Because accommoda- 
tion within a reasonable distance of the 
airport was difficult to find, the British 
Airways Staff Housing Society was 
farmed to provide houses for the staff. 
Later a trust was set up to assist the 
Society by acquiring sites for develop- 
ment and providing the equity for such 
developments. 

The Trust and the Society shared 
office’ accommodation and seven 
professional staff, while the Society 
eriployed a further 15 staff of its own. 
However, in law, these professional staff 
were all employed by the Board which 
hed seconded them to the Trust, which 
in some cases then seconded them again 
ta the Society. By an informal agreement 
the Trust reimbursed the Board monthly 
for the salaries paid and the payments 
made on behalf of the staff seconded to 
it, and under a written agreement the 
Society paid a ‘management fee’ to the 
Tzust, calculated by reference to the 


' salaries and other payments made on 


behalf of the employees seconded ‘to it. 

The Board, the Society and the Trust 
were separately registered for VAT in 
respect of their different businesses. The 
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Board and the Trust joined their appeals 
against two decisions by the Com- 
missioners of Customs and Excise that 
such secondments, being supplies of staff 
for a consideration, constituted taxable 
supplies. Two questions arose to be 
determined by the London VAT 
Tribunal: were there supplies of services 
for a consideration, and were they 
supplied in the course of businesses 
carried on by the appellants? 

The appellants claimed that the 
secondments did not amount to supplies 
of services for a fee, but represented a 
situation where the staff became the de 
facto employees of the bodies for whom 
they actually worked. All obligations 
arising from the employer-employee 
relationship were transferred to the body 
to which the employee was seconded; for 
all practical purposes each employee 
ceased to be employed by the British 
Airways Board, which simply provided a 
free payroll service to the de facto 
employers. 

. The Tribunal rejected this argument, 
holding that the. staff remained 
employees of the Board at all times. The’ 
Board- had allowed and directed its 
employees to carry out duties for the 
Trust and for the Society; in return, the 
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Board and the Trust received monthly 
payments. These ccnstituted supplies of 
services for a consideration. 

The Tribunal also rejected the further 
argument that the supplies were not 
made in the course of businesses carried 
on by the appellants. By the Civil Avia- 
tion Act 1971, the Board was empowered 
to perform anything which it considered 
would facilitate the carrying on of an 
airline business; the secondments in 
issue were incidental to the main 
business of the Board of running an 
airline and engaging suitable employees. 
Provision of ‘assistance to the staff to 
enable them to obtain suitable accom- 
modation was made in the course of the 
business of the Board as an airline 
operator. There was a sufficient nexus 
between the supply and the business, 
since the Trust had been set up and con- 
tinued for the purpose of assisting the 
Board to obtain suitable employees. Nor 
could it be argued that the secondment 
of staff by the Trust to the Society was 
not in the course of the business of the 
Trust, since the Trust had been 
established to assist the Society in cdrry- 
ing out its functions. 


= British Airways Board v. Customs 
and Excise; British Airways Housing 
Trust Ltd v. Customs and Excise 
(LON/78/191 A & B, September 27th). 


New VAT Form 100. 


The new VAT return form (VAT 100) 
requires traders to include in box 11 
(total outputs) and box 12 (total inputs) 
certain items which did not have to be 
included in the figures given in the 
corresponding boxes (16 and 17) of the 
old return form. The change simplifies 
completion of the form for most 
businesses, especially small businesses, 
but it may present certain difficulties, 
particularly for large traders using com- 
puters or other complex accounting 
systems. 
Discussions are continuing between 
Customs and Excise and the trade bodies 
concerned, but, for the time being, 
traders who find difficulty in providing 
the information specified for- the new 
boxes 11 and 12 will be allowed to com- 
plete those boxes on the old basis. ‘This 
means that the information required in 
box 11 is the same as would have been 


included in the previous box 16, and. 
similarly for the new box 12 and the pre- - 


vious box 17. 
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‘Injustice’ to 
Refuse Adjournment 


Back duty investigation — Application 
for adjournment of hearing before the 
Commissioners — Refusal of Com- 
missioners to grant application — 
Whether injustice suffered by taxpayer — 
Section 56 (6), Taxes Management Act 
1970. | 


The appellant carried on business as a 
butcher and for each of the years 
1963-64 to 1975-76 sums falling 
between £1,000 and a little in excess of 
£2,000 had been assessed under Case I of 
Schedule D. Following the termination 
of a back duty investigation, HM 
Inspector of Taxes raised additional 
assessments aggregating approximately 
£12,000 for these years. 


Appeals were made against these 


assessments and initially listed for 


hearing by the General Commissioners ` 


on May 17th, 1977. The appellant wrote 
to the Commissioners requesting an 
adjournment of the hearing and the 
appeals were again listed for hearing on 
June 16th, 1977. On the date fixed for the 
adjourned hearing the appellant wrote a 
letter requesting a further adjournment. 
Neither the appellant nor any representa- 
tive attended the adjourned hearing. 'The 
Inspector opposed the application for an 


adjournment and the Commissioners | 
_ proceeded to hear the appeals. In the 


event the disputed assessments were 
confirmed and the Commissioners found 
that the appellant was guilty of fraud for 
the years 1963-69. 

The appellant appealed against this 
decision and maintained that the refusal 
on the part of the Commissioners to 
grant an adjournment was contrary to 
natural justice. He therefore asked for 


a 


CERTIFICATES OF TAX 
DEPOSIT 


From Monday, November 13th, the rate 
of interest on new deposits accepted 
under the terms of the prospectus (Series 
3) for Certificates of Tax Deposit dated 
August 29th, 1978, and applied in the 
payment of tax is increased from 117 to 
12 per cent. - 


The rate of interest on deposits with- 


drawn for cash rises to 9; per cent. 
The bonus payable on deposits applied 
in payment of tax and held for more than 
six months remains at 1 per cent. 
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the case to be remitted back to the Com- 
missioners for re-hearing. 


Held: the appellant may well have 
suffered a substantial injustice and the 
Commissioners were wrong to refuse an 
application for adjournment. The case 
was remitted back to the Commissioners 
for re-hearing. 


Ottley v. Morris (Inspector of Taxes) 
(June 21st, ChD). 


Trading Stock 


Acquisition and disposal of property — 
Whether proceeds arose from the disposal 
of trading stock — Section 109, Income 
and Corporation Taxes Act 1970. 


The appellant commenced business as‘a 
builder during 1947. In July 1957, 
together with a Mrs Gillibrand, he 
signed a contract to buy Dudlows Green 
Farm. The purchase price was £6,000 
and Mrs Gillibrand agreed to contribute 
£4,000 in return for a half share. The 
freehold property was in fact conveyed 
to the appellant’s wife and Mrs 
Gillibrand as tenants in common in equal 
shares. l 

Following the acquisition of the 
property, the appellant made several 
abortive applications for planning per- 
mission to develop. The title deeds were , 
deposited to secure the appellant’s bank 
overdraft and part of the land was sold to 
an adjoining farmer in return for 
sewerage rights. Eventually the remain- 


ing land was sold to a local authority for 


£750;000. The sale proceeds in respect of 


-the appellant’s wife’s share were used to | 


pay off the appellant’s overdraft and the 
balance paid into a deposit account for 
the purchase of investments in the 
appellant’s name. 

For three years or so after the land 
was acquired, the amount of the deposit 
appeared as part of the appellant’s 
trading stock in his financial accounts. 
An assessment was raised under Case I 
of Schedule D for the purpose of charg- 
ing income tax on the surplus accruing 
from the disposal of the wife’s share. 
The Special Commissioners held that the 
one-half share in the name of the 
appellant’s wife represented trading 
stock and the assessment was confirmed. 


Held: there were no grounds for 


~ challenging the finding of fact reached by 


the Commissioners, and the appeal 
against their decision was dismissed. 


Smart v. Lowndes (Inspector of 
Taxes) (June 23rd, ChD). 
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TAX COMMERCE 


OIL. West End. C.A., A.T.i, or unqua! {at least 1 yrs pure U.K. corporate 
experience). immersement in Petroleum and international tax. Prospects not 
necessarily confined to taxation £8,500 
PERSONAL. Consulting civil engineers — close Centrel Line stn — seek 
personal tax specialist to manage firms’ tax and atfairs of individual 
partners £6,200—£7,800+bonus 
PERSONAL. City. Candidate well versed in U.K. taxpayers resident abroad, 
emigrating or returning to U.K. to advise at senior level for company specialis- 
ing in this field £7,000—£1 1,000 
BANKING. Established City Bank U.K. tax supervisor. Excellent benefits 
including subsidised mortgage 8,500 
TAX ADVISOR. West End. Major British gp. offer U.K. corporate tax specialist 
in late 20s responsibility for compliance work of HO comzaanies, exposure to 
international tax, advisory work on U.K. and ovérseas divisions, reorganisations 
and one-off situations c. £10,000+ Car 
TEXTILES. Hyde Pk. C.A. 2 yrs post-qual seeking first es in industry for 
compliance/planning/one-off situations £8,000+ Car 


TAX CONSULTANCY £7,500—£25,500 


WEST END CONSULTANCY seek tax specialist to work on legai side 
particularly acquisitions £10,000+. 

COMMERCE. Reputable expanding U.K. consultancy Wi £12,000-£25,000 
P.A. PARTNER W1 firm handling investments for landed estates, personal 
tax planning c. £8,000. 
INTERNATIONAL TAX TRAINEE. Major British firm c. £7,500, 
PERSONAL/CLOSE COYS. National firm City. Specialist with practical 
experience not necessarily in consultancy £8,500—£10,000 
TAX RESEARCH MGR. City. Major British firm C.A. 3/4 yrs’ post-qual for 
small U.K. consultancy dept (predominantly corporate tax) £11,500 
U.K. CORPORATE. Major City firm. Small department £8,000-£10,000 


PERSONAL TAX —LONDON § § £5,000—£9,000 


U.S. TAX TRAINEES. St Paul’s, Moorgate and Waterloo Bridge. Training and 


seminar in US. tax (1 by American CPA) £5,000—-£6,000 
MANAGER. Small firm Holborn — mainly personal £7,000 
MANAGERS. Medium firms Oxford St, Marylebone — mainly oe 
c £7, 
MANAGERS. Medium firms Liverpool St, Grays Inn £8,500-£9,000 
LIVERPOOL ST. Personal tax snr, tax-oriented firm £6,000+ 
ALDERSGATE. Smali national firm — relaxed atmosphere £6,000 


MOORGATE. Medium firm seek specialist for part compliance work, consider- 


able tax planning £8,000 
FOREIGN NATIONALS. Several cpenings — “major firms to £6,750 
PICCADILLY. Smali London office — National firm £6,500 
MOORGATE. Persona! tax snr. merchant bank connections £6,500 


PERSONAL/TRY COMPANY. Baker St, Liverpool St, Crancery Lane, Grays 
Inn, Moorgate, etc £5,500-£6,500 


COMPANY TAX -LONDON £6,£00—£15,000 


MANAGERS. 2 International firms City c. £15,000 
ASSISTANT MANAGER. Multi-branch firm Liverpoo! St £8,000 
SPECIALIST. Moorgate — combination of compliance and slanning £8,000 
SENIORS. National firms — St Pauls, Liverpool St, Blackfiars, Strand, Baker 
St, Chancery Lane £6,500-£8,800 
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November 16th and November 18th, 1978 


FINANCIAL DIRECTOR = £20,000—£30,000 


EAST LONDON. Top-class accountant with managerial ability and business 
acumen for rapidly expanding import and retail menswear group. 


PARTNERS — LONDON £7,500—£20,000 


GENERAL. Theatrical — small expanding firm Holborn £7,500. Medium firms 
— Moorgate, London Bridge, Dxford Circus e. £9,000. Cannon St £7,000. Small 
firms W1. 

TAXATION. (a) Nationa! jirm EC1 to manage small corporate dept. (b) 
Medium firms Chancery Lane (mixed dept) Strand (corporate £8,000-£8,500), 
(c) International firms City — Corporate, personal or international c. £15,000. (d} 
Holborn — High-powered all-round consultant £15,000—£20,000. 


AUDIT MANAGERS £7,000-£10,000 


(a) City office of national firm offer fuh managerial post to young C.A. with good 
background: {b} Medium firm W1 with overseas branches C.A. 1 yr post qual 
£7,000; {c} Medium City firn seeks 2 managers £8,000: {d} Smal! business 
dept. All-round financial services — national firm WC1:-(e}) P.A. Supervisor W1 
£7,000, 


SPECIAL SERVICES 


COMPUTER AUDIT MGR. New Department — national firm — City — initially 
to deal with London computer audits. later to provide computer audit 
assistance for provincial offices. Salary unlimited but candidates should be 
earning not less than £8,000. 

COMPUTER AUDITS SNRS. National firm Holborn 1 yr post-qual £6,500, 
2 yrs post-qual £8,000. 

INVESTIGATIONS WC1. Young C.A.s with personality, business acumen as 
trainees in takeovers, capital raising, rights issues, flotations, etc. 
INSOLVENCY. Manager for small department — national firm WC1 £ very 


neg. ` 
RECEIVERSHIP TRAINEES. Major British firm. Newly Quals, PE2 
£5, aes O00, Part-quals with personality and good accountancy training to 
£5,0 

TRUST MANAGER. International firm £9, 000. TRUST SNRS. Blackfriars, 
Holborn, Charing X, St Paul’s £6,000. 

TRUST — WEST SUSSEX. Solicitors specialising in financial and tax planning 
offer excellent Salary to assistant manager. 


HOME COUNTIES — TAX 


BASINGSTOKE Tax senior — multi-branch firm fneg 


BURY ST EDMUNDS Manager — persona! tax/financial! planning £6,500 
BRIGHTON Prospective partner, all-rounder, local firm £8,000 
CAMBRIDGE Personal Tax Senior — good class firm £5,750 
CROYDON Personal Tax Sn-s £5,500. Corporate Tax—London firm £6,000 
ESHER Company/Personai. Vianagerial Prospects £6,000 
EPSOM Pers tax semi. Tax oriented firm £5,750 
ESSEX City insurance Co. All-round tax specialist. New Dept £8,000 
HAYES To run small dept. — part- or full-time £5,000+ 
HORSHAM Personal tax — rational/local firm to £5,000 
HORLEY Tax Senior — personal/corporate — branch office £5,500 
IPSWICH Asst mgr. New of ice — national firm c. £5,500 


LEATHERHEAD Pers tax senior, local firm 
MAIDENHEAD Prospective Partner. Good-class firm 


£6,000—£6,500 
£6,500-£9,000 


READING Prospective tax partner — multi-branch firm £8,500 
SLOUGH Tax technical dept — multi-branch firm - c. £6,500 
WEYBRIDGE Taxation manager ~ Surrey firm £8,000+ 
WINCHESTER Personal tax including Lloyd’s underwriters c. £4,000 


In the first instance please ring or write (quoting age, HOME number and cate 
of relevant examinations if any}. 


(THE APPOINTMENT SERVICE TO THE PROFESSION.) 
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__ PROVINCIAL OFFICES 





THE COUNTRY MARKET. 
OPEN 5 DAYS A WEEK 


ANYWHERE IN THE COUNTRY - WE WILL FIND WHAT You WANT- FAST! 


' E. MIDLANDS NaS 
. LEICESTER — Tax Manager — major firm ` 


BIRMINGHAM & wW. MIDLANDS 


‘£6,500 


£8,000 SHROPSHIRE — Manager new Branch office 
NOTTINGHAM — Manager — Partner Designate £5,500 EDGBASTON — Manager/P.A. — national firm £6,000 
LEICESTER — Seniors —Int. & local practices ; £6,000 BIRMINGHAM ~ Personal Tax Assistants ` £4,500 
NORTHANTS — Audit Seniors & Semi-Seniors £4,000-£6, ‘000 E. BIRMINGHAM — Unqual. Senior £5,000+Car 
NOTTINGHAM — Tex Assistant — Good training. £4, 000 LEAMINGTON — Senior — good client mix £5,000 
LEICESTER — Audit Manager Designate £6,000 BIRMINGHAM — Corporate Tax = Int. firm £6,500 
SPALDING -Thriving General Practice £6,000 SHREWSBURY — A.C.A. Newly Qual. as Senior - £4,890 
NOTTINGHAM — Recently Qualified — larger firms . £5,500 WALSALL — Qual. Senior local firm £4,500 
NOTTINGHAM — Finalists — International practices £4,000+ EDGBASTON — Personal Tax Manager £7,000 
LEICESTER — Tax Senior —Top 10 practices ° £6,000 DUDLEY — Assistant in varied audits £Neg. 
LOUGHBOROUGH = Adit & Accts — Qual. or Unqual. £6,000 — WOLVERHAMPTON — Audit Senior — A.C.A./PEII £4,500 
HOME COUNTIES 

wW. COUNTRY & S. WALES pe Ži N. KENT — Manager for small local firm £7,000 
S. GLAMORGAN - A.C.A. as Prospective Partner £6,000 . WATFORD — General Practice & Computers £5,500 
BRISTOL — A.C.A. (25-28) Tax Specialist ` fv. Neg _ MAIDSTONE — A.C.A/A<-C.C.A. — own portfolio £6,800 
SOUTHAMPTON — Audit Supervisor large firm £6,500 CROYDON -— Audit Manager — 1/2 yrs post qual. , £7,000 
- CARDIFF —A.C.A.— move to Int. firm £4, 750 BRIGHTON — Newly Qual. for pure audit £5,500 
MID-GLAMORGAN — P.A. to Partner £5, ‘500 SLOUGH — Seniors ~ med./small firm trained £5,250 
TAUNTON — Qual. or Pt. qual. — good prospects £Neg. BECKENHAM — PEI finalist or A.C.C.A. £a.q.e 
BRISTOL — A.C.A. — Developing Gen. Practice £6,000 HITCHIN — Qual. Senior as No. 2 in office £5,500 
PLYMOUTH — A.C.A. Newly Qual. — National firm £v. Neg NORWICH — Newly & Recently Quatifieds £6,000 
NEWPORT — Young A.C.A. — control own audits £5,000 HAYES (MIDDX) — Personal & Co. Tax & some audit £Neg 
SWANSEA — Senior — Qual. or Finalist i £Neg CHELMSFORD — General audit & accounting’ £5,000 
'G RAYS (ESSEX) — Prospective Partner £7,000 

YORKSHIRE & N. EAST . MANCH ESTER & N. WEST 
LEEDS — Tax Partner Designate l £6,500 CHESTER — A.C.A. as P.A. to Partner £5,000 
‘SOUTH YORKS — Partner Designate - f £6,750. - MANCHESTER — Co. Tax — Newly Qual. £5,000 
SHEFFIELD — Supervisory Senior — A.C.A. 25+ £5,500. LIVERPOOL — Manager — review audit systems | £7,000 
HUDDERSFIELD — Audit Manager — Potential Ptnr. £6,000 DENBIGH — Senior — busy small firm ° l £4,750 
DONCASTER — Audit staff — part qualified £4,500 MANCHESTER — Personal Tax Manager £4,500 
HULL — Audit Seniors — broad training’ ` £5,500 MANCHESTER — PEI for progressive firm £4,000 
SHEFFIELD — Senior — City-Centre firm £4,500 MANCHESTER — A.C.A. training exc. & early progress £4,900 
"TEESIDE — Seniors medium & small firms £5,000 ` MANCHESTER — Senior — own client bloc 4,500 
LEEDS — Finalists — exci study leave £4,000: BOLTON — Manager — broad audit: ‘range £6,500 
BRADFORD — Finalist for Internal audit , £4,500 BOLTON — A.C.A. newly-qual. to assist Mngr £4,800 
S. YORKS — Personal Tax Assistant £3,500. WARRINGTON — A.C.A. — established firm £5,000 

BETWEEN JOBS? 


| TEMPORARY WORK AVAILABLE NOW & IN JANUARY — FOR QUALIFIEDS, FINALISTS AND UNQUALIFIED STAFF 2 
ATTRACTIVE RATES & AN OPPORTUNITY TO ENJOY THE VARIETY. OTHER FIRMS CAN OFFER. 


BIRMINGHAM {021} 643 6201 MANCHESTER (061 } 834 $733 

CARDIFF . r {0222} 371 446 NOTTINGHAM (0602) 582 939 

LEEDS ., (0532) 383 84 SHEFFIELD (0742) 738 775 
_ LEICESTER (0533) 542 693 - WOLVERHAMPTON 


(0802) 771 975 


HOME COUNTIES DEPT. 01-580 8035 — 


Accountancy Personnel 


Recruitment Specialists to the Profession 
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PARTNERSHIPS 


We have been retained to find partners fcr five partner W1 
practice £15,000, small Baker St practice £8,000, Oxford 
Circus £8,000, Tax partner City £8,5C0, N.W. London 
£8,000, City £8,500. 


BE SURE OF YOUR 
PEI] NEXT TIME! 


An exceptional opportunity to join a really progressive 
Medium--Large city C.A.s who can offer whether you PASS 
or FAIL Public Co. Audits, E.D.P. and flow charting techni- 
ques and up to 8 WEEKS STUDY LEAV:. 


HIGHLY PAID AUDIT SENIORS 


Are required by 3 of our clients, one job ‘nvolves acting as 
Personal Assistant to a partner £7,500; another General 
Practice has a vacancy with partnership prospects £8,500; 
the third person who need not be qualified will be solely 
responsible for a client bloc. £7,000. 


PARTNER DESIGNATE £8,000 neg. 


The logical next step for an ambitious A.C.A. to join a 
medium-sized W1 practice seeking general practice partner 
in 1/2 years. 


“THE TOP 50 FIRMS’ 
FINALIST AND NEWLY QUALIFIED 


We sincerely believe we can offer the “astest and most 
effective introduction to ALL firms within the ‘Top 50’ 
backed by our advice on the best firm for you. Ask anyone 
who has used our service or knows our -eputation. 
BROCHURES ON ALL LEADING FIRMS AVAILABLE. 


PERSONAL/CORPORATE TAX 
HOLBORN £7,000- 


Your general practice background and/or qualification really 
gains you personal and corporate tax experience in this ‘gilt 
edge’ service minded practice. 


01-628 8525 


63 Moorgate, 
London EC2 
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GREATER LONDON 


SEMI-SENIORS —A SELECTION 


Transfer 8 Partner City Practice 

PE i/Transfer. 10 Partner W1 Practice 
PE |I July 79. 7 Partners City Practice 
Finalist. P/A To Senior Partner 

Post PE |. 22 Partner Firm 

Too many other vacancies to list. 


SENIORS - A SELECTION 


Newly Qual. 6 Partner Firm, Holborn 
Newly Qual. Investigations 

Newly Qual. 14 Partner City Practice 
Newly Qual. Partners Assistant, W1 
Newly Qual. P/A to Tax Partner 
Supervisor. Smaller International Firm 
Supervisor. 18 Partner City Practice 


MANAGERS - A SELECTION 


N.N.Q. 5 Partner City Practice 

N.N.Q. Young W1 Practice 

Qual. 2 years+. Manager 8 Partner Firm 

Qual. 3 years+. Manager 14 Partner City Firm 
Recently Qual. Asst. Manager 22 Partner Firm 
Recently Qual. P/A to 7artner 

Recently Qual. Asst. Manager 


TAX- A SELECTION 


Newly Qual. Train Personal/Corporate 
Personal Tax Asst. Learn Co. Tax 

Tax Assistant. Flexi Haurs/Liverpool Street 
Persona! Tax. Manager Dept. 

Personal Tax. Consultancy Work 
Experience or Qual. Train as “all rounder” 


01-580 8035 


14 Gt Castle St, 
London W1 





£3,700 
£3,800 


£4,500- 


£5,500 
£4,000 


£8,000 
£7,200 
£7,000 
£8,500 
£7,000 
£7,500 


£7,000-car 


£6,000 
£5,500 
£5,000 
£6,500 


to £10,000 


£6,200 
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243 Regent Street, London W1. 
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-SEMI-SENIOR, EC2 


TAX 


TAX SENIOR, WC2 £7,000+ 


“Personal Tax Senior with a little Co. ‘Tax 


Knowledge for jarge~firm. 

MANAGER, WI £7,500+ 
Opportunity with progressive medium- 
on to deal witk a variety of personal 


tax c 
Co. TAN SUPERVISOR, WC1 £8,500 
Preferably A.T.LI. Excellent medium- 
sized practice. 
SENIOR, WC! 
Rapidly expanding firm seek lady/ 
gentleman with all-round tax knowledge. 
SENIOR, WC1 c. £7,750 
Small friendly practice, A little knowledge 
of company tax would be useful.’ 

TAX JUNIORS/TRAINEES 


Opportunities abound for young persons 
with either.a year or two’s knowledge and 


those wishing to learn. Excellent training 


schemes available. 
ASSISTANT, W1 c, £5,000 
Substantial firm within easy reach of 
Baker Street Station. Personal tax. only. 
ASSISTANT, EC2 to £5,750 
Old-established practice. Preferably per- 
sonal tax CORNE gained within the 
profession. 
SEMI-SENIOR, EC4 c. £6,000 
Extremely good opportunity to join first- 
class firm and gain 2xcellent experience. 
ASSISTANT, EC2 to £5,250 
International firm of high repute seek an 
ambitious person with a few years personal 
tax experience. : 
TAX SENIORS/ASSISTANTS 
£5,000-£8,000 
Multitudes of vacancies for those with 


professional office experience. All sizes of 


firms. All areas. 

PART-TIME ASSISTANTS £neg. 
Several of our clients are seeking assistants 
for their taxation department. 


Small friendly firm seek someone for a 
wy interesting portfolio of personal tax 


; INTERNATIONAL FIRMS i 
Several of our clients- are seeking addi- 


tional staff for their Tax Departments. 
Excellent conditions and fringe benefits are 
available to those with good previous 
tax experience. 

MANAGER, WC2 £7,000+ 
Medium- sized firm in the Strand require 
someone well versec in personal taxation. 


‘No. 13’ may be unlucky for some, but not for you, ‘because TOPCARE have now entered their 
thirteenth year of assisting those working within the profession to even better things. Contacting us is 
the best way of assuring a right move as our clients include all the major International firms of Chartered 
Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quickly contact us when you are contemplating a change as we know we can 
help you. 





- lop 


WE de Exec 


c. £6,500 ` 


£2,500--£4,000 | 


c. £5,000. 


` SENIOR, EC2 ; 
International practice | requires: someone ` 





AUDIT 


AUDIT MANAGERS to £10,000 


Several of our clients are actively seeking 


experienced Managers with good previous 
experience of allround auditing and 
taxation matters. : 


P.A. TO PARTNER, WI c. £7,000 
A qualified A.C.A/A.C.C.A. with some 


` post-qualification experience is sought by 


substantial West End firm. 
SENIOR/MANAGER, EC2 í 
Very interesting work patterns exist in this 
post with medium-sized practice. 


JUNIOR AUDIT CLERK, WI e. £3,006. 


Preferably someone who has passed 
Foundation A & B A‘C.C.A. exams, 


_ SENIORS/SEMI-SENIORS, EC4 . 


£4,500-£6,000 
Very recommendable medium-sized firm 
seeks two or three additional staff. Not 
necessarily qualified. 
SENIOR, WCi : 
Small practice seeks unqualified person 


with all-round. professional office experi-. 


ence. . 
SENIOR, WC2 c. £6,000 
This large firm requires someone to deal 
with a wide variety of auditing matters. 


- FINALISTS 


A change of experience may be what you 


_need to help you through your final 


examinations. Never before have there 
been so many positions available for you. 
So why not contact us RIGHT NOW and 
let us know your requirements. We know 
we can help you at this most vital stage in 
your career. 

SEMI-SENIOR, WC1 c. £4,500 
Large firm seeks a partly qualified 


_A.C.A./A.C.C.A. with a few years audit- 


ing experience. 


: TRUST STAFF 
ADMINISTRATOR, WC2 c. £7,000 
Our clients seek someone to set up and 


manage a Trust Dept. Very interesting 
position. 


c. £6,000 


with at least a few years’ specialisation. 


SENIOR, WCl c. £6,000 
Large firm have a vacancy for someone 


- with a minimum of 4 years’ experience. 


Excellent working conditions. 


3 
4 


£7,500+- 


c. £7,000. 


PC 


care 


tive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 01 437 6063 





PROVINCIAL 
TAXATION v 


Birmingham — P.A. to partner — A. C. A. 


Bias to personal tax. 
Birmingham — Personal Tax Assistant. 
Responsible, directly to partner. £NEG. 


_ Cheltenham —_ Personal Tax Senior — 


£3,700+. pe 

CROYDON — Tax Manager. Qualified or 
unqualified. Excellent prospects — 
£6,000+car. 


Godalming — Semona! Tax Assistant/ 
Senior — £NEG. 

Guildford — Local “office of a London- 
based firm require a Tax Senior to deal 
mainly with personal tax — £6,000. 


‘Horsham — Tax Senior, either already 


experienced in, or willing to learn, Com- 
pany taxation — to- £5,000. 

Hove — Personal Tax Assistant to deal 
with all aspects; also foreign tax and 


_trusts statements. ENEG. 


Leicester — Two vacancies ‘exist for 
personal tax assistants. c. £3,500. 
Manchester — Company tax manager. 
Large firm — c. £6,000. 

Manchester — Personal Tax Assistant 5- 
c. £3,500 

Norwich — Tax Manager. International 
firm — £6,500+. 
Oxford —. Personal. 
£3,000+. 

Reading — Peo Tax Asistant Senior. 
Smal! firm — to £4,000 


AUDIT STAFF 


Chelmsford — Newly qualified A.C. A. - 
.£NEG 


Chester — All levels, from PEII finalists 
right through to A.C:A.s with 2/3 years’ 


' post-qualification experience, required by 
_ this small/Medium-sized firm. 


Ewell — Senior; either PEI finalist or 
newly qualified ~ £5,500+ : 
Hertford — Senior for small practice —'to 
£5,000 . 

King’s Lynn — An A.C.A. is required by 
this small firm — £NEG. 

Maidstone — A.C.A.s/A.C.C.A.s excellent 
prospects to £7,000. 


Sittingbourne — A.C.A.s/A.C.C.A.s re-. 


quired by medium-sized practice — to 
£7,000. i 


Taunton — Qüalified or Semi-qualified. 


Partnership prospects — £Very negotiable. 










Tax Assistant — 
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Tax-The Great Debate 





ORPORATION TAX IS MORE GOOD TAX WOMANIS ` AX SPECIALIST— 
CHALLENGING, REWARDING Agere THAN A GOOD T BOGEYMAN OR FRIEND? 
AND MIND-STRETCHING TAX MAN? Horses for courses. But if you know the 
THAN PERSONAL TAX? We actually heard a man say it, but;since moment to be tough and the moment, 


to be sympathetic, you’re probably 
exactly the kind of tax specialist we- 
and our clients—are looking for. 


we've an even split between the genders, ° 
we’re only interested in the fact thata 
good tax person is better than an 
indifferent tax person. And we just want 
the good ones -of either sex. 


That's a question that never arises in our 
tax department since both arms contain 
enough challenge and stimulation to 
stretch the minds of either corporate or 
personal tax experts. 


Debating all the aspects of tax, sharing ideas and working together 
to continually expand and improve both our Corporate and Personal 
Tax services is very much a characteristic of Baker Sutton’s tax 
department, although all the members enjoy a very real degree of 
autonomy in the operation of their own portfolios. And now were 

-. looking for four new members whose experience, qualifications and 
genuine enthusiasm for the subject will match our own. So if you enjoy 
tax (and you've got the right professional background) come along and 
talk to us about any of the vacancies we have to offer. 


Naturally, since we’re looking for real talent in the field, the jobs 
carry an attractive salary, a good contributory peneIdnk scheme and 


other benefits. 


PERSONAL TAX SUPER SENIOR 


This is a senior position requiring maturity of outlook and the 
experience of ten years or more working in the tax field. The 
person we envisage would have met and grappled with almost all 
varieties of personal tax situations, so that the perception to 
identify the problem with which he or she is faced is, by now, almost 
second nature. The qualities we are looking for include diplomacy, 
initiative, involvement anda genuine understanding for humannature. 
From the job satisfaction point of view, the rewards we offer 
include the chance to use all your previous experience in approach- 
ing your clients needs, as well as gaining further knowledge in the 
personal tax field. 


PERSONAL TAX SENIOR 


We are looking for a person with at least five years experience 
in the area of Personal Taxation with a flexible and fresh mind that 
- is nevertheless soundly based. [nitiative, self-motivation and.the 
ability to carry through your own year’s work without supervision 
(but ny advice and guidance if you need it) are the qualities 
we seek, 


These positions require a knowledge of the affairs of 
Lloyds Underwriters and of the complex, but fascinating, 
tax technicalities that these can produce. 

We're prepared to train the right candidate 
in this specialisation. 





For both these Personal Tax appointments, 
contact: Michael Voller on 01-377 9377 Ext. 275. 
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CORPORATION TAX SENIOR 


At least five years relevent experience, mainly in Corporation 
Tax. The man or woman we're looking for will have the flexibility 
of mind to cope with the tax affairs of a wide range of companies 
and the maturity to regard a problem as a challenge. He or she will 
need to enjoy a great deal of client contact and to invest time and 
consideration in building the long-term relationships so necessary 
in the field. 


CORPORATION TAX ASSISTANT 


If you're relatively new to Corporation Tax but you’ve had at 
least a year’s experience and you feel you’re ready to develop, this 
is the ideal opening for you. The range of work we have to offer is 
broad, and the standards are high—and, most importantly, you 
would have continual accessability to the advice and guidance of 
Managers and Partners. 


For both these vacancies, contact Charles Watt, on 
01-377 9377 Ext. 278. 


aker 
utto 


Baker Sutton & Co. 
Eldon Street House, Eldon Street, 
London EC2P 2AY. 





CROMWELL. 





ACCOUNTANCY RECRUITMENT SPECIALISTS 


FINANCIALACCOUNTANT WALTHAM CROSS £6,000 
Young dynamic A.CAJA.C.CA, 


INTERNAL AUDIT. BROMLEY c. £7,000. 
Subsidiary of international group. 

AUDIT MANAGER WARWICK c. £6,000 
Age 28-37. 

AUDIT SENIOR IVER £6,500 
Experienced, to assist partner to control audits. 

P.A.TO PARTNER £6,500 
Partnership prospects for A.C.A/A.C.C.A. 

AUDIT SENIOR ILFORD £6,500- 
Varied clients, including public companies. 

P.A. TO PARTNER LONDON WC2 to £6,500 


A.C.A. for first-class practice. f 
COMMERCIAL ACCOUNTANT WARLEY £5,500+bonus 


A.C.A/A.C.C.A, for industrial company. 

MANAGEMENT ACCOUNTANT UXBRIDGE £6,500 
Newly qualified for smal] manufacturing cornpany. 

INTERNAL AUDITOR LONDON EC3 £7,000+car 
international insurance brokers — excellent prospects. 

FINANCIAL ACCOUNTANT CHINGFORD £6,000 


Manufacturing company may accept good finalist. 





ASSISTANT TO FINANCIALACCT DORKING to £7,000 


Very sound company in beautiful surroundings. 


COMPANY ACCOUNTANT WEST BROMWICH £6,900- 
AC.A/AC.C.A. with industrial experience. 


ASSISTANT CHIEF ACCT WEMBLEY £7,000 
Qualified, age 35-45, good prospects. 
ASST GROUP ACCOUNTANT LONDON EC3 £6,500+bonus 


Young qualified — systems experience preferred. 


MANAGEMENT ACCOUNTANT BARKING £7,500- benefits 
To design and implement systems. 


ASST CHIEF ACCOUNTANT CROYDON to £6,500 
Large manufacturing group. 

COMPANY ACCOUNTANT BIRMINGHAM £5,000 
Engineering company, newly qualified or referral. 

MANAGEMENT ACCOUNTANT HEATHROW £6,500 
Qualified, 25-30 with 2 years’ post qualification experience. 

AUDIT SENIOR WATFORD £6,500 
Qualified, for a large multi-branch partnership. 

COMPANY ACCOUNTANT LONDON E13 £6,250+-car 
Group of engineering companies. 

INTERNAL AUDIT CROYDON £6,000+car 


international travel. 


For these and many other vacancies, telephone your nearest branch — 


E CROMWELL PLACEMENTS LIMITED 
6/7 Queen Street, LONDON EC4 10Barclay Road, CROYDON 1a Ickenham Road, RUISLIP 


01-248 1082 01-680 3577 






021-233 2601 01-478 2666/2951 


ROWLAND HALL & CO 
Chartered Accountants 


Central London 


Require qualified or near- 
qualified staff as partners 
assistants/managers to work at 
their offices in Grays and Corr- 
ingham, Essex and Gravesend, 
Kent. Generous salaries up to 


£6,500 per annum. 

For further information tele- 
phone: 

Mi. C. Cook — Grays Thurrock 
73828 

G. Thomas — Stanford-le- 
Hope 2022 


A. Gooch — Gravesend 58217 development. 





Ruislip (71) 76231 


36 Bennetts Hill. BIRMINGHAM 32 Cranbrook Road, ILFORD 


c.£8,500+Benefits 


Accountant or Tax Specialist 


A Career Development Opportunity 


A major financial institution needs to strengthen its tax department in order to 
meet the increasing demands made on it and to provide for its longer term 


Whilst tax experience gained in the profession, commerce or the inland 


Revenue would be preferable, candidates with an accountancy background, 


/ 


strong personality and communicative skills who are interested in developing 
their tax knowledge will be considered. 


PRL - The group has an enviable repltation for its tax expertise and this is an excellent 
i opportunity to gain further experience by assisting with the preparation of home 
and overseas returns for the group, administering the tax affairs of its varied 


A Specialist 
Recruitment ha 
mortgage facility. 
Service for gag ly 
Financial 


Appointments 


Cali Robert Miles 
on 01-248 6321 





PERSONNEL 


subsidiaries and advising on the tax implications of numerous projects. 
-The prospects are outstanding and the generous benefits include a subsidised 


Contact David K. L. Tod, BSc ACA on 01-405 3499 
quoting reference DT/290/TST 


Lloyd Management 


Recruitment Consultants 


RESOURCES LIMITED 125 High Holbom London WC1V 6QA 01-405 3499 
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Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


PARTNERSHIP PROSPECTS 


We have been instructed by a number of professional firms to introduce to them Chartered Accountants for future partnership. Brief 
details of some of these situations are set out telow and we shall be pleased to supply more comprehensive details on hearing from you. 


LONDON —- TAX 


Medium-sized City firm. Initially in a Consultant capacity to plan and 
deal with arising technical problems. Also to operate ‘quality control’. 
Bue 28-40. 


LONDON - AUDIT 


Medium-sized West End firm. In the first instance as personal assistant 
to a partner and to manage audits. Age 25-30. 


LONDON — ALL-ROUNDER 

Small firm with arts/theatre bias. Able to deal with the multitude of jobs 
arising in a smal! office. Age 25-35. 

BRADFORD — TAX 

Large firm with many prestigious clients. Not necessarily yet ‘top-flight’ 
in tax but capable of becoming so. Age 25-32. 

CHESHAM — TAX BIAS 

Small firm, Able to cope with BerOunreney aucit but with good tax 
knowledge. Age 25—35. 

EASTBOURNE — ALL-ROUNDER 


Medium-sized firm growing rapidly. Initially as personal assistant to 
Young Senior Partner. Age 25-35. . 


HIGH WYCOMBE — ALL-ROUNDER 
Small firm making very rapid progress. Good audit experience but also 
accounting, tax, ete. Age 25-35. 


LIVERPOOL — AUDIT BIAS 
Medium-sized firm. All-round experience with good audit background. 
Age 26 plus. . 


NORTHWOOD — ALL-ROUNDER 
Small firm with several offices. All-round experience and capable of 
working on own initiative. Age 25-35. 


TAUNTON — ALL-ROUNDER 
Small firm. Experience required in audit, accountancy and tax. Age 25. 


WIMBLEDON — AUDIT 3I1AS 
Medium-sized rapidly, advancing firm. Capable 
accountancy. Age 25-35. : 


WIMBLEDON — ALL-ROUNDER 


Small firm. Good experier:ce in audit, accountancy and tax. Age 
open. i 


SE HERTS — AUDIT BIAS 
Medium-sized firm. All-round clientele por some quite gibetaniial 
audits. Age 25-35. 


in audit and 


Piease contact CHRIS KUHN or DENNIS CHATFIELD 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN . 
TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield Associates 





TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


QUALIFIED SENIORS- KENT te £7,000 


Two young A.C.A.s are required by this forward looking firm in their Maidstone 
and Sittingbourne offices. The work is mainly audit but also includes some 
accountancy and incomplete records. Future prospects are excellent and condi- 
tions of employment first class. 5 


TRUST MANAGER — CITY to £9,000 


Our clients, a major international firm, require a trust department manager. The 
ideal Candidate, preferably aged 28-35 and a qualified A C.A., will be well versed 
in trust accounting and related taxation. He, or she, will also have good personal 
tax experience and some background of P.F.P. and hopefully, though not 
essentially, some experience of share valuations. An excellent Career opportunity. 


AUDIT SENIORS —- WC2 to £7,500 


Two recently, or newly, qualified Seniors are required by a small/medium Central 
London firm. The work is both varied and interesting and promotion prospects are 
good for applicants who can demonstrate a capability to work hard and progress 
within the firm. 


PERSONAL TAX —-LONDON ta £7,000 


We have numerous clients who are urgently seeking capable assistants and 
Seniors who can handle a portfolio of cases and who have initiative. 


TAX AND AUDIT PARTNERSHIPS to £12,000 


There is a constant and growing demand for Chartered Accountants of 
high calibre to become prospective partners and we have numerous 
clients who are seeking such people now. The basic requirements area 
good examination record and a background of several years’ intensive 
specialisation since qualifying. If you feel that you meet these require- 
ments please contact us for a discussion. 


CORPORATE TAX MANAGER — WC2 £8,500 plus 


Our clients, a medium-sized very successful practice, wish to recruit a young 
Chartered Accountant for this important position. The iceal Candidate will have 
specialised į in corporate taxation for two to three years in 3 medium- to large-sized 
practice since qualifying and will now be ready to move into a senior position 
which has very considerable prospects. 


P.A./MANAGER — LIVERPOOL to £7,000 


Our clients, a small/medium-sized firm of Chartered Accountants, with a growing 
Practice have a requirement for ane or two young A.C.A.s to act as personal 
assistants to partners and tc control blocks of work within the practice. 
Candidates, who will preferably be aged between 25 and 35, will have good back- 
grounds in audit and accountarecy work and will aiso have reasonable corporate 
and personal tax knowledge. Promotion prospects are good for the right 
applicants, 


SENIOR TAX ASSISTANT c. £8,000 


A senior manager with a large national firm of Chartered Accountants seeks a 
capable assistant with both corporate and personal tax experience. It is envisaged 
that the appointed candidate will assist with a certain amount of compliance work 
but will more importantly be keen to research two various matters arising and to 
assist in ‘one-off situations. 


SPECIAL SITUATIONS from £8,500 


We have a number of clients who, whilst they are not seeking to fill specific 
vacancies, have a constant interest in candidates of proven ability. They seek 
people who are capable of playing a major part in the development and growth of 
a practice and are prepared to offer a remuneration and prospects package com- 
mensurate with the importance they attach to right people. 


QUALIFIED P.A.s— WCT ` c. £8,000 


Two young A.C.A.s, preferably aged under 30, are urgently required by a medium- 
sized firm in Gray's Inn. Ideally they will have experience of both Corporate or 
personal taxation but a knowledge of either discipline and a willingness to learn 
the other would be quite acceptable. 


AUDIT SENIORS fram £4,000 


Capable Seniors, in some cases qualified in others not are urgently required in the 
following, and other, locatiors — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON, REGHILL, NORTHAMPTON, ILFORD, EXMOUTH, 
ALDERSHOT, BASINGSTOKE. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 
3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 
TELEPHONES 01-353 1307/1308, 01-353 5831 
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Audit Managers and Seniors 
Mexico 


Our client is a leading international firm of Chartered Accountants. 

They are looking for two Audit Managers and three Spanish-speaking Seniors 
for two year tours. 

Managers should have a wide range of auditing experience, preferably with 
some knowledge of quoted companies. 

Competitive salaries will be offered together with free car, transportation to 
and from the UK, medical insurance and excellent opportunities for overtime 
payments. 

interviews by a partner from Mexico will be held in London on the 4th and 
8th December. 

Please write with details of career to date in strict confidence to, 

Damian Rollo-Walker, Universal McCann Ltd., 18 Howland Street, London W1P 6JQ, 
at the same time listing any company or firm you do not wish to approach. 


Universal McCann 
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WEST END 
CHARTERED ACCOUNTANTS 


We are a progressive and dynamic firm who are under- 
going rapid expansion and as a consequence require 
staff of all grades. Good Salary and Prospects. 


Piease telephone ALAN GERROLL on 01-935 2964/7 


TAX MANAGER CROYDON 


Our client is a medium-sized firm of chartered 
accountants with a centralised tax department in 
Croydon. The firm is expanding and the tax partner 
wishes to appoint.a manager, ideally a qualified 
person aged late twenties, who will, in addition to 
the normal duties of a manager, have the 
opportunity to become involved in tax planning. 


BLOOM WEINBERG & CC, 69 WIMPOLE STREET, LONDON W1M 8ET. 


CHARTERED ACCOUNTANTS An attractive remuneration package is for 
£5,000 + CAR negotiation and will depend upon age and 


We require recently qualified chartered accountants experience. 
(certified if public practice trained} or possibly PE H - 
finalists. All applicants should telephone or send a brief 
Applicants must be experienced in modern audit c.v. to: 

techniques as applied to small companies, the 
preparation of accounts from incomplete records 
and up-to-date company and business taxation. 


J. B. Roberts, A.C.A. 


They must alsc be capable of supervising the 
performance of work and of presenting completely 
documented work to a manager or partner. 

The Northampton office, where the successful 


applicants will be based, has excellent working T= Taxation Personnel 


conditions. LONSDALE CHAMBERS, 27 CHANCERY L ANE. LONDON.WC 2A INE 


Please write or telechone for a staff application form to: 
DUTTON & Co., 


310 Wellingborough Road, Northampton 
Telephone: 31722 


Telephone: 01-242 4943 
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Attopp Appointments 


27 CHANCERY LANE, LONDON WC2 


PROSPECTIVE YOUNG PARTNERS LONDON W1 


A small/medium-sized firm wishes to recruit two bright 
A.C.A.s, aged late twenties, who see themselves as full 
equity partners within a short period of time. (Ref. 113). 


AUDIT MANAGER — WIMBLEDON £8,000 
Our client has an urgent requirement for an experienced 
audit manager. Age immaterial. (Ref. 127). 
AUDIT MANAGER — CROYDON 


Our client wishes to appoint a manager who should ideally 
be an A.C.A. with approximately two years post- 
qualification experience. (Ref. 139). 


NEWLY QUALIFIED — CITY £6,750 


A modern medium-sized firm is prepared to offer this 
excellent salary to a newly qualified A.C.A. who must have 
had a good education followed by a first-class examination 
record. All candidates must have a confident, extrovert 
character. (Ref. 120). 


PROSPECTIVE PARTNERS — SLOUGH £8,500 
An expanding firm wishes to recruit two recently qualified 
chartered accountants, who will have total responsibility for 
clients. (Ref. 133). 

NEWLY QUALIFIED —- CRAWLEY £ Neg. 
A small firm wishes to recruit a newly qualified A.C.A. Con- 
‘sideration will also be given to PEH finalists. (Ref. 126}. 

OPPORTUNITIES ABROAD 


Bermuda (Ref. 114), Brussels (Ref. 116), Athens (Ref. 117), 
Kenya (Ref. 115), Lisbon (Ref. 118), Saudi Arabia (Ref. 136), 
Nigeria (Ref. 063), Iran (Ref. 124), Hong Kong (Ref. 130). 


FOR FURTHER DETAILS PLEASE CONTACT 
J. B. ROBERTS, A.C.A. 


PLEASE TELEPHONE DAY: 01-242 2136 
EVENING: 01-870 5978 


UDITAX 
CCOUNTANCY 











£7,000 


Taxation Personnel 


TEL: 01-242 4943 


PERSONAL TAX CONSULTANT — LONDON £3,000 
A major firm wishes to appoint a consultant who has had excellent 
experience of dealing with substantial private companies, their 
directors and their shareholders. Candidates should ideally be 
A.C.A. aged around 30 years. (Ref. 420). 


TAX MANAGER — INTERNATIONAL TELECOMMUNICATIONS 
A major group based in Central London wishes to appoint an 
experienced manager, who should have at least 4 years experience 
in industry or commerce. The formation of many new overseas 
subsidiaries requires a high level of tax planning. (Ref. 330}. 


CORPORATE TAX — COVENT GARDEN £8,500 
A well-known firm wishes to recruit a young A.C.A., who must have 
experience in tax for at least threes years. (Ref. 406). 


PERSONAL TAX — CITY to £8,000 
A major firm, which has expanded rapidly over the past three years, 
wishes to appoint someones to handle high level personal tax cases. 
There is the distinct possibility of becoming involved in corporate 
work. Preference will be given to A.T.L!. (Ref. 405). 


TAX MANAGER — GUILDFORD to £7,000 
A well-known firm wishes.to appoint a tax manager who has gained 
experience with a medium-sized firm. Qualifications not essential. 
Would suit a senior looking for a first managerial post. (Ref. 417). 


TAXATION SPECIALIST —- READING £6,500 
A rapidly expanding firm wishes to recruit a recently qualified A.C.A. 
Excellent prospects. (Ref. 412). 


PERSONAL TAX — WEST END to £4,500 
A small/medium-sized firm wishes to appoint someone with at least 
3 years experience of personal tax in a professional office. (Ref. 
413). 


WE HAVE MANY, MANY PERSONAL TAX OPPORTUNITIES 
up to £6,000 


FOR FURTHER DETAILS PLEASE CONTACT J. B. ROBERTS, 
A.C.A. r 


PLEASE TELEPHONE: DAY 01-242 4943 EVENING: 01-870 
5978 


LONSDALE CHAMBERS, 27 CHANCERY L ANE. LONDON.WC 2A INF 







PPOINTMENTS 


TEL. 01-283 9863 





AUDIT 


P.A. TO PARTNER/PARTNER DESIGNATE 
To £10,000 


An excellent medium Firm are seeking a High Quality . 


P.A. to Assist an active PARTNER in the Firm. This 
is a definite Partner Designate post. 
AUDITSENIOR CENTRAL To £8,000 
Medium Firm. Excellent opportunity for a two yr 
P.Q. Senior. 
AUDIT SUPERVISOR CENTRAL LONDON 

c. £7,250 
Medium Firm. Majority of the work Guildford area. 
Excellent Practice. 
AUDIT MANAGER/PARTNER DESIGNATE 
WEST END £7,000+ 
Small Firm. Mainly large Private Co Audits. 
AUDIT SENIOR WEST END To £7,000 
Medium Firm. Would suit a N.Q. A.C.A. who is 
wishing to make progress rapidly. 
AUDIT SENIOR CITY To £7,000 
Medium Firm. Good Practice. Expanding carefully. 
ASSISTANT AUDIT MANAGER CITY ¢. £7,000 
Large Firm are seeking someone with similar back- 
ground. Must be ambitious. 
AUDIT SENIOR WEST END TO £7,000 
Medium Firm. Old established. Excellent Practice. 


AUDIT SENIOR/P.A. WEST END £6,000+ 
Small/Medium Firm with complete range of 
Audits. They want a bright progressive person who 
can make progress within this excellent Firm. 

N.Q. A.C.A. AUDIT CITY c. £6,000 
Large Firm are seeking someone who is looking for 
large work Patterns. 


3 Liverpool Street, London EC2M 7NH 


TAXATION, November 18th, 1978 


PROVINCIAL 


AUDITSENIOR WATFORD 
Firm with a London tie-up. Excellent Practice. Could 


£5,500 


possibly suit a PEI! Finalist. 

AUDIT SNR/SEMI-SNR HERTFORD To £5,000 
Either N.Q. or Finalist to work for a Sole Practitioner. 
AUDIT MANAGER LIVERPOOL To £7,006 
Excellent Firm with London tie-up. Large work 
Patterns. 

AUDITSENIOR BECKENHAM £NEG. 
Small work Patterns. Close liaison with Partner. 
P.A. TO PARTNER NORWICH £5,500+ 
Independent Firm. Excellent prospects. Removal 
Allowance. 

AUDIT SENIOR IPSWICH ENEG. 
Med. Firm with London Head Office are seeking an 
Audit Senior for the General Practice side. Must be 
able to handle work at Senior level. 
TAX MANAGER BURY STEDMUNDS £6,500 
‘Medium National Firm are seeking a Manager with 


good. all-round ability to deal with both Personal. 


and Corporate Tax work at Senior level. 

AUDIT SENIOR LEICESTER £5,250 
National Firm are seeking an Audit Senior with a 
minimum of two years’ Post Qualifying experience. 


INCOMPLETE RECORDS 


AUDIT SNR N.N.Q. NORTH LONDON £5,500+ 
To work with Sole Practitioner in congenial 
atmosphere. 

AUDIT SENIOR N.N.Q. CITY ENEG. 
Large City Firm are seeking a Senior to work in the 
Incomplete Records Dept. The Manager requires a 
competent assistant and the work is very interesting. 


Call DON MAGGS OR DAVID CARLINE 


TAX 
ASST CO. TAX MANAGER CITY To £8,000 
To Assist a ist Class Manager at Senior level work. 
TAXATION SENIOR = CITY To £8,006 
Initially Personal then moving to Corporate. Very 
high level work. 
CO. TAX SNR WITH PROSPECTS’ CITY £7,500 
Medium/Large Firm are seeking an A.C.A. who has 
been working in Tax work since Qualifying. There 
are definite prospects for the right person. _ 
PERSONAL TAX SENIOR CITY To £7,000 
Medium/Large Firm are seeking someone who has 
been in Personal Tax work a number of years and 
can work with the minimum of Supervision. 
PERSONAL TAX SNR CENTRAL LONDON £6,000+ 
Medium Firm are seeking a Personal Tax Senior who 
can handie High Quality Tax work with minimum 
Supervision from the Tax Partner. 
CORPORATE TAX SENIOR ESHER c. £6,000 
A Medium Firm with London Connections are 
seeking someone who can quickly grow with this 
excellent Firm and ultimately become a Partner. 
PERSONAL TAX SENIOR WESTEND c. £6,000 
Small Firm with High Quality Tax Work are seeking 
someone who has been in the Profession a number 
of years and is prepared to work at high level. 
PERSONAL TAX SENIOR CITY £6,000 
Well known Firm are seeking a Personal Tax 
Senior to work for a lady Tax Manager. High 
Quality work in congenial atmosphere. 
PERSONAL TAX SENIOR CITY £5,750 
Min. Three years’ Professional Experience. To work 
in close contact with the Tax Manager. Excellent 
Firm and excellent Manager. 


We can promise that we will not waste your time. 


on 01—283 9863 (24 hours) 


WILSON MITCHELL ASSOCIATES ~ 


Accountancy Recruitment Consultants 


MANCHESTER/LIVERPOOL 


£3,000-£10,000+ 


Our clients in the Profession 
require us to introduce can- 
didates from Articled Clerks 
_to Partnership level in the 
above salary range. Our Com- 
mercial contacts also require 
both Qualified and: Part-Quafli- 
fied Accountants. 
Please phone or write 


Chartered 
Accountants 


Kidsons, Chartered Accountants, 
have a vacancy in Somerset for 
a versatile Senior as Assistant 
to, the Partners. Applicants for 
a progressive position in a friendly 
office must have considerable 
taxation experience. Competitive 
salary offered, with 4 weeks holiday 
and Pension Scheme available. 


Box CA 29503. 


P.A.'s To Partners. Good Prospect: £5,500-£7,500 
Finalists/N.Q.s Local/national firms £3,750—-£5,500 
Unqualified Seniors/Semi Seniors £3,000-£5,500 © 


VUVVVVTUT V 
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We maintain a comprehensive register of professional vacancies in the North West, 
and offer a personal service to all our applicants with a guarantee of confidentiality. 

There is currently strong demand among local firms for P.A.s aspiring to Partnership 
and for unqualified staff with sound professional backgrounds, and among national 
firms fo- finalists and recently qualifieds wishing to gain large client experience, with 
the associated opportunities for moving into commerce or industry. ; 

For an informal discussion or details of specific opportunities telephone lan Wilson, 
A.C.A. cr Andrew Mitchell, A.C.C_A. on Taunton (0823} 76981 between 9 a.m. and g 
p.m, or write to us at: 


21 The Crescent, Taunton, Somerset TA1 4EB. 


Personnel Appointments 
Accountancy Division 

4 Chiswell Street, London EC1 
next to Moorgate and Liver- 
poo! Street Stations. 


Tel. 01-588 7921 (24 hrs ans) 


P.A. 
P.A. 
P.A. 
P.A. 
P.A. 





TAXATION MANAGER 


Required by West End firm of accountants for their Taxation 
Department. Applicants must have the necessary knowledge 
and experience and be able to work largely on their own 
initiative. Salary according to ability. — Write giving full 
details of qualifications and experience to Elliott Norman 
Jacobs & Co, Argyll House, 246/250 Regent Street, London 


Wembley Accountants urgently require 


Personal Assistant 


to assist partners in rapidly expanding and varied 
practice. It is essential that the applicant. must 
have the experience and the ability to handle 
accounts to client level and have sound working 
knowledge of all aspects of taxation. Excellent 
prospects for the right person and the salary 
envisaged would be around £9,000 p.a. 


also required 


Recently Qualified Accountants with all-round 
experience. 


Please apply with c.v. in.writing to Box WA 29474. 


Recently Qualified Accountant 


HITCHIN 


We are a medium-size, rapidly expanding, City-based firm of 
Chartered Accountarts and are seeking a recently qualified 
chartered or certified accountant for our Hitchin Office. 


This position will appeal to a young, ambitious, personable 
accountant who wishes to broaden his or her post-qualifying 
experience in all ascects of general practice. 


The successful applicant will be based in Hitchin as part of a 
young, enthusiastic team that operates to high standards as 
a division of the London Office and participates in the firm's 
progressive training programme. 


To find out more about this challenging appointment please 
write or telephone: 


Anthony C. Payne 
Longcrofts 

Capel House 

62 New Broad Street 
London EC2M 1JS 


Telephone: 01-628 9696 





‘ Rates 


WIR 5DA. 


Tel: 01-437 7822 





SMALL EFFICIENT but FRIENDLY FIRM OF 
CHARTERED ACCOUNTANTS, LONDON W1 


1 Me 


require 


EXPERIENCED AUDIT SENIORS 
- TOP SALARIES AND BONUS PAID. 


Apply to J.S., Oxford House, 9-15 Oxford Street 
' London W1R 1RF 


PUBLIC 


and information. See 


page 21. 


. A BAD MISTAKE? 


If that is. what you made. We will give 
you the chance to obtain the experience 
that you will not get in your present 
employment. We are a 6-partner West 
End firm seeking highly motivated semi- 
-seniors who wish to be trained and work 
on quoted and major private groups, as 
well as ‘gain experience of computers, 
financial planning and tax. Come and 
meet our partners — none of whom are 
much older than you. — Phone 01—935 
0745 or write to Lewis Ross, Mercers 
Bryant, C.A.s, 21 Devonshire Street, 
London WIN 2DA. 


ABLE ACCOUNTANT UNQUALIFIED 
{not studying) required by small firm of 
accountants (four partners), London WI. 
Salary negotiable. - Telephone 01--637 
4146. f 
ABLE SENIOR AUDIT CLERK, 
unqualified, required by Certified 
Accountants, Croydon area. Salary negoti- 
able. — Write full details to Box AS 1291. 





PRACTICE 





ABLE SENIORS required by London 
C.A.s, capable of working with 
minimum supervision. Interesting posi- 
tions, salaries negotiable. — Box AS 
1358. 


. A.C.A. required by Chartered 
Accountants as P.A. to Partner. Salary 
£6,500+. PEII finalists also required. — 
Blakemore Elgar & Co, 124 Chancery 
Lane, London WC2. Tel. 01-242 6074. 


A.C.C.A, STUDENTS are required by a 
young and expanding firm with offices in 
Hertfordshire and just outside London. — 
Box AS 1260. 

ACCOUNTANTS, SOUTH 
WIMBLEDON, require junior and semi- 
senior audit clerks with comprehensive 
knowledge of incomplete records, etc. Able 


to work on own initiative. Salary by 


negotiation. — Phone 01~540 5522. 
ACCOUNTS TRAINEE required by 
Harrow accountants some experience pre- 
ferred. Suit A,C.A./A.C.C.A. 
student/prospective student. Training 
encouraged. Realistic salary. — Apply in 
writing only to Staff Partner, Bnght Keats 
& Co, Scottish Life House, 116 cores 
“Road, Harrow, Middlesex. 
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(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY QUALIFIED A.C.A.s £5,750-£7,500 
Openings with firms of every size, to International. 
PE1s & PE2s £3,750-£4,750 
LONDON AREA 
Urgent requests from firms of every size — including 
top International C.A.s. 
MERCHANT BANKING. CITY £6,000+ 
“Exceptional A.C.A.s only”. Internal Audit. 
INSOLVENCY. CITY £5,000-£6,000 
Full training given to PE2s/A.C.A.s. To age 29, 
PARTNERSHIP PROSPECTS. W1 £8,000 
A.C.A. for accounts/tax work on theatricals/artistes. 
COMPUTER AUDIT MANAGER, EC £8,500 
Experienced Specialist to set up new Department. 
AUDIT MANAGER, CITY £8,000-£9,500 
Ideally A.C.A., age 27-32. Major firm. 
TRAINING/TECHNICAL £6,250—-£10,500 
A.C.A.s to specialise, and experienced Training 
Managers 
SMALL BUSINESSES. W1 £7,500-£9,000 
A.C.A/A.C.C.A. Age 30-35. Managerial post. 


MANAGING PARTNER W1 £8,000+ 
Entrepreneurial A.C.A. Age 28—40. 
INSOLVENCY. W1 £6,500-£8,000 


P.A. to Partner on corporate insolvency. 

SENIORS & PE2 FINALISTS £3, +50-£6, 000 
ALL AREAS 

Auditing and/or General Practice. Paid Courses and 
Study Leave for Finalists. 
SUPERVISORS/MANAGE RS £7,000—-£10,000 
Current openings in Central London and the suburbs. 
TRUSTS. LONDON 4,500-£8,500 
Openings include a Managership with top firm. 
PE1s&PE2s SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
ee 


C. £6,250. enenly A.C.A. in mid-20’s. 

AUDIT/G.P EWELL 
PE2 Finalist c. £4,500 A.C.A. to £6,000. 
GENERAL PRACTICE HAYES 
Personal Tax and/or incomplete records. 

GEN. PRACTICE EXMOUTH 
To £5,500. Congenial local firm. 


MANAGER WIMBLEDON 
£7,000-£8,000. General Practice in fast-growing 
C.A.s. 

P.A. TO PARTNER WEMBLEY 


£8,500+. Partnership prospects for zealous A.C.A. 
AUDIT MANAGER LIVERPOOL 
C. £7,000. Possibly + Car. Flourishing Practice. 
MANAGEMENT CONSULTANCY HERTFORD 
£5,500+ Advisory .work, including auditing. 
ASST. MANAGER BOURNEMOUTH 
£5,250+. A.C.A, for Audit and Tax. 
P.A. TO PARTNER CANTERBURY 
£Negot. Some work at Chatham. 
POTENTIAL PARTNER XFORD 
` Broad range £5,000-£7,000 (A.A.EJA.C. AJN C.C.A. 
Gen. Fractice. 
GENERAL PRACTICE LEIGH (Lancs) 
£5,500—-£6,000. Possibly unqualified experienced 
person. Age open. 
MANAGER HINCKLEY 
C. £5,500. Audit/Accounts. Some Tax and Company 
Secretary work. 
P.A. TO PARTNER BOLTON & CHORLEY 
£4,750-£5,000. General Practice. PE2 or A.C.A. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON, BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CAMBRIDGE, COVENTRY, CROYDON, EXETER, 
GUILDFORD, HEREFORD, HIGH WYCOMBE, 
IPSWICH, KETTERING, LEEDS, LEICESTER: LYM- 
INGTON, MAIDSTONE, MALVERN, MANCHESTER, 
MILTON KEYNES, NORTHAMPTON, NORWICH, 
NOTTINGHAM, OXFORD, READING, REDHILL, 


ROCHESTER, SEVENOAKS, SLOUGH, 
SOUTHAMPTON, STAINES, TEDDINGTON, 
THAME, WARE, WATFORD, WEMBLEY, 


WEYBRIDGE, WOKING, WORTHING. 


AYLESBURY . 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£4,500-£7,000 
Starting salaries largely dependent an tax experience 
to date. Firms of every size. 


COMPANY TAX MANAGER, W1 - £15,000 
Pertnership prospects for A.C AJE.CA. 
TAX PLANNING. EC From £7,500 


A.>.A., ideally with Law Degree. Top firm. 
TAX PLANNING. W1 

Experienced Specialist for leading firm. 
PERSONAL (LEARN COMPANY) TAX. 

WC £6,000 to £7,000 


‘Ideally AT.LL or Finalist. 


PERSONAL TAX MANAGER. CITY 
c. £10,000 
Her ne firm of C.A.s. Car leasing scheme 


endin 
TAX CONSULTANCY. W1 £9,000-£1 1,000 
UK. -and international Tax Planning. Personai & 


Ccrporate. 
COMPANY TAX. CITY £6,500-£7,000 
£7,000+ 


Assisting Manager of small Department. 

U.S. TAX. CITY 

Pius Bonus and Benefits, for experienced person. 
TAX SENIORS. ALL AREAS £5,000-£6,500 
Personal and/or Company Tax. U. "K/U. S/Inter- 
nationa!. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS 

ALL AREAS £3,500-£5,000 


Ace 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


i ee ee ee 


TAX BURY ST EDMUNDS 
C. £6,500 Manager. Personal tax ie 

TAX MANAGER CROYDON 
Te £6,000. Car possible. Personal Tax bias. 

TAX MANCHESTER 
££ ,000-£6,000+. Several current openings. 
TAX MANAGER WEYBRIDGE 
Te £8,000. Mainly Personal Tax work. 


PERSONAL TAX READING 
Semi-Senior: £3,500+. Senior: £5,000+ 

TAX BRIDGWATER 
£= 000-£3,500. Personal Tax bias. 

PERSONAL TAX PLYMOUTH 
£2, 500-£5,250. eee C.G.T/C.T.T. desirable. 

TAX MANAGE OXFORD 
£E,OOO-£6,500. eet and Company Tax. 

TAX ILFORD 
£4,000-£6,000 — depending on A.A.E. Personal Tax 
bias. 

PERSONAL TAX SEVENOAKS 
£=,750-£4,500+. Salary dependent on A.A.E.. 
PERSONAL TAX WATFORD 


£2 ,000-£6,000. Salary in line with A.A.E. 
COMPANY TAX FINCHLEY 
£E,000-£10,000. A./F.C.A., or unqualified 
experienced Specialist. 

TAX ASSISTANT NEWCASTLE UPON TYNE 
£*,000-£3,500. Personal Tax bias. 

PERSONAL TAX WOKING 
C. £6,000. Small ee portfalio. Some Lloyds. 
TAX SUPERVISO GUILDFORD 
£E,500-£6,000. oral and Company Tax. 


PERSONAL TAX NORFOLK 
C. £4,500. Swaffham area. 
PERSONAL TAX EPSOM 


C. £5,500. Quality work. Excellent benefits. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, BIRM- 
INGHAM, BOURNEMOUTH, BRACKNELL, 
BRIGHTON, BRISTOL, CAMBRIDGE, CROYDON, 


EVESHAM, EXETER; HAYWARDS HEATH, 
HƏRLEY,. IPSWICH, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE. MILTON KEYNES, 
NƏRTHAMPTON, NORWICH, NUNEATON, 
OXFORD, PERTH, POOLE, PORTSMOUTH, 
READING, REDHILL, SHEFFIELD, SLOUGH, 
SOUTHAMPTON, SOUTHEND, STAINES, 


STEVENAGE, SWINDON, WATFORD, WEMBLEY, 


WOKING, WORTHING. 


to £8,000 - 


01-581 0895 


COMMERCE & INDUSTRY 


(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £6,000-£7,500 
Several commercial clients will consider a young 
A.C.A. wishing to train tn Tax. 
P.A. TO TAX PLANNER. W1 From £8,000 
Experienced Tax Specialist, to co-mansga small Unit. 


COMPANY TAX. SW1 500-£8,500 
Petroleum Industry. U.K. Tax. Age au 
TAX ACCOUNTANT. SW1 £5, "500-£6, 000 


Ideally young A.C.A. wishing to Specialise. Major 


roup. 

TAX ACCOUNTANT. NW1 £7,000:Car 

Major Group. Ideally A.C.A. with some experience of 

Company Tax. Excellent benefits, 

GROUP TAX MANAG BIRMINGHAM 

£8,500+. Possibly + car. Qualified or unqualified 
SWINDON 


experienced. 
TAX 
£Open. Many Benefits. Company Tax bias. 


(Acco untancy) 


MERCHANT BANKING £6,000+ 
Openings with top names for exeepuonal ACAS 
ASST. FIN. ACCT. SW1 6,000-£6,500 
Trips to Paris. French-speaking A. CA 
FINANCIAL COUNSELLOR. SW1 £NEGOT 
Management Consultancy and Tax Advice. 
MANAGEMENT ACCOUNTANT. W6 c. £5,800 
Student, or unqual. experienced person. Major firm. 
INTERNAL AUDITORS. SW1 (Based) 
£5,500-£6,000; Car 
PE2 Finalists of A.C.A.s. Major Group. Daily travel. 
ACCOUNTANT NW LONDON 
To £8,000. Qualified person. Engineering. 
ACCOUNTANT SLOUGH 
£6,000—-£7,000. Firm with £ million+ turnover. 


OVERSEAS 


immediately required by firm of International C.A.s: 
SENIORS KUWAIT 
£12,000 tax free. Free accommodation. 
SENIORS BRUSSELS/ATHENS/LISBON 
AUDIT MANAGER LAGOS 


PPm OSES Eee EEE 


SITE ACCOUNTANT EAST AFRICA 
£ Negot. Not necessarily Qualified. 
SENIORS/SUPERVISORS LIBERIA 
z 8,000-$24,000+. Free Beery micdatio®. 
A.C.A. ARCELONA 
£7,500—£9,000. Tour from 6 dane to 3 years. 
SENIORS/MANAGER EAST AFRICA 
Manager: Malawi. Seniors: Kenya & Malawi. 


A.C.A.s TANZANIA 
£6,000+Car+Accom. £800 bonus after 2 years. 
SENIORS SAUDI ARABIA 


C. £10,000+10% terminal bonus. 2 years. 
SENIORS BAHAMAS 
Seca Qualified Chartered Accountants. 


SENIORS BERMUDA 
USSE 500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 

SENIORS k MANAGERS THE HAGUE 
£Negot. Internationa! C.A.’s. Qualified persons only. 
SENIORS BRUSSELS 
C. £10,000. Young A.C.A.s for pany Int. C.A.s. 
A.C.A.s NEW ZEALAND 
C. $10,000. initial 2 year Contract. 

A.C.A. ZAMBIA 
2-year contracts. 25% terminai bonus. 

A.C.A.s TEHRAN 


24—3 yen contracts. Good capital accumulation. 
©. DUBA 
2-year a Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA. 
BERMUDA. EUROPE. (Vacancies for Newly 
Qualified Chartered Accountants in most Western 
European countries) MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL [SLES. 


For further particulars please Tereprens or write. If writing, do not forget to supply a telephone number. 


KENSINGTON 


‘A PERSONNEL CONSULTANCY 


01—581 0895 
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TAXATION 


NEWLY QUALIFIED A.C.A.s 
— to specialise in tax 


LONDON to £6,300 
BIRMINGHAM to £5,500 
MANCHESTER to £5,500 
CORPORATE TAX SENIOR 


£7 ,000—-£8,000 


An interesting allocation, including inter alia 
one large diversified public group. 


TAX MANAGER VACANCIES 


MANCHESTER £9,000 + 
NOTTINGHAM £8,000+ 
LEICESTER £8,000+ 
GLASGOW £10,000+ 
READING £8,000+ 
BRISTOL £8,000+ 
EXETER £Neg. 
PERSONAL TAX 
£3,000-£9,000+ 
JUNIORS to £4,250 
SEMI-SENIORS to £5,000 © 
ASSISTANTS to £6,000 
SENIORS to £7,500 
SUPERVISORS to £8,000 
MANAGERS to £9,000+ 





CONSULTANCY 
around £30,000 


Only exceptional tax experts need apply! 
The salary quoted is intended to indicate the 
quality of the work available rather than a 
limitation on eventual earnings. 


MAJOR OIL COMPANY 
£14,000—£19,000 


Previous taxation advisory 


required. 


experience 


GROUP TAXATION 
ACCOUNTANT £8,000+car 


West End based UK public group. Ideal first 
move into commerce/industry. 


BANKING £7 ,000-£9,000+ 


UK computations. Usual bank fringe 
benefits. 


CONSULTANCY - SHARE IN- 
CENTIVE SCHEMES ” 


'A well-known independent consultancy 


seeks an A.C.A. wishing to enter this 
interesting field. Salary negotiable around 
five figures. 


pm 


PEII FINALISTS to £5, 5s 


Vacancies with firms of every categor: 
large international, large medium-siz 
smaller firms. Paid study leave and cot 
fees available. 


COMPUTER AUDIT 


Major international firm seeks ne 
qualified’s to specialise in Computer Au: 


MANAGEMENT 
CONSULTANCY 
Management consultancy training offered 


two major firms — London and elsewhere 
U.K. i 


INSOLVENCY £6,00m 
Vacancies with major firms. Í 
TRAINING £6,000—£10,0™m 


Vacancies at all levels with major firms : 


independent tutors. 


AUDIT MANAGERS £8,00m 


Medium-sized, long established city f 
seeks two audit managers. 


SENIOR RECRUITMENT CONSI 


Since 1971, HEWITSON-WALKER has become one of the mos 
appointments throughout the world. 


We now wish to appoint a senior consultant with good experience ¢ 
It is intended that the person appointed now will quickly progress w 


months. 


Equity participation (direct or through our non-contributory share ir 
to the appointment of the right person. 


In the first instance, telephon 


HEWITSON-WALKER LIMITED, 1 SNOW HILL COW 
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ma EWLY QUALIFIED A.C.A.s 
. LONDON £4,950-£8,000 


Tacancies with most firms in London, the 

“iome Counties and throughout the country. 
‘alaries vary between firms depending on a 
ariety of factors. 


BNATIONWIDE £4,500-£6,000 


Jacancies in almost every town in England, 
“Vales and Scotland including international 
rms, medium-sized firms and smaller firms. 


MAUDIT SUPERVISORS 
> £7,000—-£10,000 


several medium-sized firms seek 2 year+ 
xperienced audit seniors to join as audit 
upervisors with a view to progressing to 
ianager level within 18 months. 


mJ NQUALIFIED 


ixperienced but unqualified audit/accounts 
taff sought by many firms throughout 
~ondon, the Home Counties and 
Nationwide. Salaries up to £8,000 are avail- 
«ble depending on experience. 


MAUDIT MANAGER £10,000 


„arge London office of major firm seeks an 
audit manager, ideally to start January 1979. 


J-WALKER" 





OVERSEAS 


OVERSEAS - 1979 


We are now able to place audit staff in most 
overseas locations. 


There are vacancies for audit 
senio-s/supervisors/managers and tax 
senio-s/supervisors/managers. There is even 
one vacancy for a U.S. tax senior in Sydney, 
Australia! 


EAST AFRICA 


Vacancies in Malawi, Zambia, Kenya for 
audit seniors, supervisors and managers. 
Substantial capital accumulation available. 


WEST AFRICA 

Vacancies for audit seniors, supervisors and 
manzgers. Savings of up to £8,000 p.a. are 
possiole. 


MIDDLE EAST 


Vacancies in Kuwait (c. £12,000), Dubai, 
Abu Dhabi, Jeddah, Riyadh, Al Khobar and 
Libya. 


TANT — DIRECTOR DESIGNATE 


cessful consultancies specialising in taxation, audit and accountancy 


isultant or senior consultant level. 


the group and assume general-management responsibiity within 12—18 


ve scheme) is available. Salary is negotiable, and will-not be a barrier 


write to John Walker, F.C.A. 


, SNOW HILL, LONDON ECIA 2EJ Tel: 01-248 0441 
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EUROPE/SCANDINAVIA 


Vacancies in most major cities for competent 
audit seniors. Languages not always 
required. PARIS, BUSSELS, THE 
HAGUE, AMSTERDAM, 
COPENHAGEN, OSLO, HAMBURG, 
ATHENS, ROME, MILAN, LISBON, 
MADRID, BARCELONA. 


SOUTH AMERICA 


Vacancies in BRAZIL, PERU, EQUADOR 
for audit seniors with language aptitude. 


U.S./CANADA 


Vacancies with major firms in CANADA — 
Toronto and Montreal and several other 
major towns. and cities. 


CARIBBEAN 


Vacancies in most of the major islands 
including JAMAICA and CAYMAN. Also 
BERMUDA and BAHAMAS. 


AUSTRALIA/NEW ZEALAND 


Several firms are recruiting for Sydney, 
Melbourne and Auckland. 








“ACCOUNTANTS (EAST LONDON) 
‘equire semi-senior and senior audit staff. 
salary negotiable. — Box AE 1256. 
4 FIRM OF CHARTERED 
ACCOUNTANTS requires senior/semi- 
senior for small but expanding practice. 
“Must be able to work on own initiative. 
Salary to £5,000 depending on qualification 
mind experience. ~ Telephone 01-409 1920 
xr write to Graham Price & Co, 114 New 
3ond Street, London WIY 9AB. 
AMBITIOUS SENIOR required for Ham- 
nersmith chartered accountants. 
ncomplete records experience essential. 
dard work will be rewarded by good salary 
and prospects. — Telephone 01—74 1.3596 or 
Ji-748 3290. 


AMERICAN ACCOUNTING FIRM 


An American company in the West End 
require qualified and unqualified staff 
for their rapidly expanding professicnal 
practice. 


The positions may entail some travel 
in Europe after a suitable training 
period and the salaries are negotiable. 
The applicants must be self-starters 
interested in job satisfaction and there 
are partnership prospects for the right 
person. — Please apply to Box AC 9552. 


AN OPPORTUNITY exists to mix 
practical book-keeping and P.A.Y.E. 
with accounting and auditing work in a 
small West End chartered firm. If vou 
have the knowledge, then write to Box 
AO 9518. 


ARE YOU A YOUNG energetic chartered 
or certified accountant? Can you work on 
myour own and supervise others? De you 
aave a good general experience? Would you 
dike to work in the Maidstone/Sittingbourne 
areas of Kent for a progressive firm of 
chartered accountants with good pay and 
moenefits? — If so contact the Staff Partner, 


BXingsford Garlant & Co, on Maidstone 


$1809. 

ARE YOU FOR US? 
If so, you are unqualified but 
experienced, used to semi-comp-ete 


records and to accounting as much as 
auditing. We are a  3-partnetred, 
chartered, general practice in London 
WC2, looking for an audit semi-senior 
and expecting to pay approaching 
£4,000 for the right one..— Write to Box 
AY 9544. 


A RAPIDLY EXPANDING West End 
ractice is seeking an energetic senior to 
become involved and later assume 
responsibility for a series of interesting and 
varied tasks. Applicants need not 
anecessarily be qualified but must have com- 
«mensurate ability and will be working in a 
«cheerful and friendly atmosphere. Salary 
£6,000+ p.a., with very little out of town 
work. peace prospects. — Box AR 
1359. 
A RAPIDLY EXPANDING West End 
practice require semi-senior clerks with 
sound basic training. It is envisaged that 
successful applicants will rapidly enhance 
their career development. Initial salary 
around £4,500 p.a. dependent on age and 
experience. — Box AR 1360. 
A WEST END FIRM of chartered 
accountants requires an accounts clerk. 
Experience not essential but accotnting 
background an advantage. — Please tele- 
phone Mr Kotecha on 01—734 8907. ` 
AUDIT AND TAX ASSISTANTS, full- or 
part-time, required for small firm of 
«chartered accountants, Baker Street area. 
High salary paid. — Write Box AA 1350. 
AUDIT CLERK for small informal 


practice WI area, preferably part-time. 


Qualified. To £5,500 p.a. — Ring 01-267 
5008. 


14 


AUDITEMPS (employment agency), need 
audit and accounts staff of all grades for 
immediate temporary assignments. Rates 
from £2 to £5 per hour. — | New Burlington 
Street, London W1. 01-734 5156. 

AUDIT CLERKS required by expanding 
professional accountants. Office in London. 
No age limit. Varied jobs. — Box AC 9532. 
BLESSED & CO, ~ Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — | 
New Burlington Street, London WI. 
01-734 5156 (24-hrs) or 113~115 


Holloway Head, Birmingham BI. 021-643 
7438 (24-hrs) (Emp. Agy). 
BRISTOL CHARTERED 
ACCOUNTANTS require young qualified 
accountant with good experience in modern 
audit techniques, incomplete records, and 
business and company taxation. A PEH or 
other final examination candidate would be 
considered. Salary negotiable according to 
age and experience. — Box BC 1361. 
BRISTOL MANAGER appointment in 
new office of independent City of London 
chartered accountants. Young A.C.A, 
25-28 with ability to deal on own initiative 
all local practice matters. Some travel 
involved. ~- Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 
CHARTERED ACCOUNTANTS, 24-27, 
for expanding Devon chartered 
accountants, initially as senior with chance 
of career progression to partner. Ideally 
someone with both provincial small practice 
experience and national firm experience. 
Salary negotiable £5,250-£5,750. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
CHARTERED ACCOUNTANTS based 
on Stoke-on-Trent, require a young qualified 
accountant or competent senior clerk, pre- 
ferably with a farming background, as 
assistant to manager of section dealing with 
farm accounts with prospects of advance- 
ment to manager within two/three years. — 
Write Box CA 1262. 
CHARTERED ACCOUNTANTS require 
general accounting assistants for their 
Sittingbourne office. Ideally candidates will 
be trainees or part-qualified with previous 
experience of similar work. — For full details 
telephone the Staff Partner on Maidstone 
51809. 
CHARTERED ACCOUNTANTS 
urgently require young qualified accountant 
or competent senior clerk for their rapidly 
expanding Berkhamsted office. Excellent 
salary -and prospects. — Please reply with 
full career details to Box CA 1337. 
CHARTERED ACCOUNTANTS, West 
End, three partners, require experienced 
personal assistant. Good salary and definite 
prospects for the right person. ~ Telephone 
Mr Cerner, 01~637 2601. 
CHESTER CHARTERED 
ACCOUNTANTS require P.A. to partner 
in small expanding practice. Young A.C.A., 
experienced finalist or more mature person 
considered. Salary from £4,000-£5,250. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
COTSWOLDS FIRM require young 
A.C.A. 25+ for auditing and accountancy 
work, Considerable scope for developing 
responsibility with group of private 
company clients. -— Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


CROYDON 
Chartered Accountants (three partners) 
require the following personnel: 
1. Prospective Partner — Chartered 
Accountant preferably aged 27-33. 


2. Tax Assistant — Experienced in 
personal taxation. 

3. Semi-senior — Previous 
professional experience essential. 

Applications, stating position sought 


and previous experience to Pox cc 
6003. 


CROYDON. — Senior assistants required 
by small firm of certified accountants. 
Salary negotiable. — Telephone 01-688 
2291, 

EMSWORTH TAXATION 
ACCOUNTANTS require fully 
experienced, but not necessarily qualified, 
assistant accountant. Flexible working 
hours by arrangement, subcontracting con- 
sidered. — Telephone Emsworth 71534. 
EAST LONDON. — Recently qualified 
C.A. required by a small rapidly expanding 
practice to act as personal assistant to the 
senior partner. Salary negotiable. — Box EL 
1280. 

EXETER CHARTERED 
ACCOUNTANTS — 3 partner practice 
requires competent newly or part qualified 
person for a general range of professional 
work. Salary negotiable dependent on 
experience. — Please apply in writing with 
c.v. to C. Nightingale, Honey, Perriam & 
Co, Colleton House, Colleton Crescent, 
Exeter EX2 4DG. 

HAYWARDS HEATH. — Experienced 
assistant required for preparation of farm, 
estate and incomplete record accounts. 
Qualification not necessary if applicant is 
willing to accept responsibility and work on 
own initiative. — Apply to Staff Partner, 
Dearden Farrow, Eastchester House, 
Harlands Road, Haywards Heath, Sussex. 


HERTFORDSHIRE 


Busy firm run by sole principal requires 
competent semi-seniors with upwards of 
12 months’ experience for audit and 
incomplete record work. A very attrac- 
tive salary will be negotiated which for a 
mature part-qualified individual will 
range up to £5,000 per annum. — Please 
write or telephone to L. G. Factor, 
Lawrence Factor & Co, 37-41 Castle 
Street, Hertford SG14 1HH. Hertford 
50626. 


HIGH WYCOMBE firm of chartered 
accountants require a young C.A., A suit- 
able person will be offered partnership 
within 12 months. Salary negotiable. — 
Apply Robert J. Lyons & Co, 31 Oxford 
Road, High Wycombe, Bucks. Telephone 
High Wycombe 445873, 





HAYWARDS HEATH office of large 
firm of Chartered Accountants requires 
junior assistant for tax department. 
Some 2-3 years’ previous experience 
essential. Work involves mainly 
personal cases. Salary £3.000—£3,500. 
Hours 9.15-5.15, no Saturdays. L.V’s, 
3 weeks’ holiday. - Apply Box HH 
9545. 


namamana 


INCOMPLETE RECORDS EXPERT, 
35—50, for Somerset firm. Good sole trader 
and farm accounts experience essential. 
Circa £5,000. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
MANCHESTER ACCOUNTANTS 
require experienced senior/semi-senior and 
junior audit staff, Small/medium-sized firm. 
Excellent salary and prospects and friendly 
atmosphere. — Telephone: Mr Brody — 
061-236 9354. 

MOBILE AUDITOR based Somerset with 
assignments in Avon, Devon and Somerset. 
Namely private company work. Minimum 
of four years professional experience essen- 
tial. Age up to 28. Salary negotiable with 
reasonable car expenses. — Contact Wessex 
Consultants, Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

NEWLY QUALIFIED ACCOUNTANT 
required by expanding Central London firm 
to take over as managing clerk after a 


probationary period and with a view to. 


eventually becoming a partner. Commenc- 
ing salary £6,000. — Telephone J. Jones 
01—580 7151 








Free Lists 


of Vacancies 
Salaries 


£1,400 to 


£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
ar writing to us. Or, if you are near Moorgate, 
just callin. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

Ref, 44/00 One hundred vacancies from 
£3.500--£8,000+ in the U.K. and overseas. 
Ref. OAS Over fifty jobs for part-quahfied 
accountants and book-keepers to £4,500, 


THE PROFESSION 
Ref. PA 100 One hundred posts of all grades in 


Britain and abroad offering salaries to 
£8.000 « 


Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref. Area Quai Salary 
Group Controller 

S7884 Liberia Qual £12,000 
Company Tax Manager 

57896 WCI Qual/Exp £8,500 
Management Accountant 

H7886 Herts Qual £8,000+ 
Accountant 

D7922 EC4 Qual to £8,000 
Internal Auditor 

$7872 Brussels Qual c. £7,500+ 
Executive Accountant 

H7887 SEIO Qual £7,000+- 
Audit/Accountancy Senior 

$7852 Kent Qual to £7,000 
Accountant 

D7900 EC3 Qual/Exp e. £6,500 
General Practice Senior 

$7888 WCl Qual to £6,500 
Audit Senior 

S7919 Hants Qual tə £6,500 
Computing Accountant 

D7921 Kent Qual tə £6,500 
Management Accountant 

H7895 El7 Qual to £6,500 
Audit Senior 

$7894 IsleofMan Qual to £6,250 
Senior Financial Accountant 

D7857 Middx Qual/Fnlst to £6,000 
Assistant to Accountant 

D7915 N6 Exp ta £6,000 
Investigations Senior 

S7889 WCI Qual to £6,000 
Audit Senior 

$7875 Eire Qual/Exp Neg 
Finance Assistant : 

D7879 SEI Pt Qual to £5.900 
Company Accountant 

J7881 EC4 Qual c. £5.500+ 
Audit Senior 

S7898 WI Qual/Fnlst c. £5,500 
Assistant Accountant 

H7913 SWI10 Pt Qual to £5,500 
Company Accountant 

C7903 SW17 Exp to £5.500 
Accounts Dept Manager 

D7874 NI2 Exp to £5.500 
Book-keeper/Cashier - 

R7860 WI Exp to £4.999 
Accountant : 

R7883 EC4 Exp £4.500+ 
Management Accounts Assistant 

R7878 ECI Pt Qual c. £4,500 + 
Credit Manager 

R7877 NWIỌQ Pt Qual £4.000+ 
Personat nae Assistant 

$7897 EC Exp £4,000 


Richard. 
Owen Associates 


Cross Keys ery 56 Moorgate 
London EC2R 6E 


Tel: 01-638 3833 


(24-hour answering service} 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A}949 
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NORTHAMPTONSHIRE. - Chartered 
accountants (5 partners) require young 
qualified accountant initially as Manager in 
rural practice with partnership certainty. 
Starting salary at least £6,000 p.a. and car 
and salary increase after initial period. — 
Dove, Naish and Partners, Eastgate House, 
11 Cheyne Walk, Northampton. 


NORTH LONDON ACCOUNT- 
ANTS (Kensal Green, London 
NWi0), require semi-senior and 
junior clerks for various audit and 
accounting work. The work involves 
varied audit assignments, related taxa- 
tion experience. Excellent salary.” — 
Phone 01-969 9411. 


NORTH LONDON office requires a 
senior assistant fully experienced in 
taxation and incomplete records. Able 
to deal direct with clients. Permanent 
position. Brief details of experience and 
salary required. Capable of taking 
charge of branch office within 3/4 
years. — Please write to Box NL 9513. 


N.W. LONDON — CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 
p.a, 
Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell, Bailey & Co.. 
200 Brent Street, Hendon, 
London NW4 1BH. 
01-203 5161. 


NORTH YORKS 
Chartered Accountants 


require experienced senior capabie of 
handling farmers, their accounts, and 
taxation. Salary negotiable around 
£5,000. 


Apply France & Co, 30 Yorkersgate, 
Malton. 


P.A. TO PARTNERS (Wolverhampton). 
Are you able and experienced 
chartered/certified accountant? Then we 
have an opening for you, if you can work on 
your own initiative and manage others, have 
ability to handle a mixed portfolio of 
accounts to client level including taxation 
with back-up from a specialist. Above 
average salary and partnership prospects 
for the right applicant. — Apply to Staff 
Partner, 9 St Edmund's Close, Sandwell 
Valley, West Bromwich. 


PERSONAL TAXATION MANAGER 
ST ALBANS 


Chartered Accountants require 
experienced, although not necessarily 
qualified person to run small but rapidly 
expanding taxation department. 

Salary £5,000 to £6,500 p.a. depend- 
ing on experience. 

Contact R. W. Thornton, Morton 
Thornton & Co, 11 London Road, St 
Albans ALI ILA (0727) 67181. 


PERSONAL TAX SENIOR required by 
small but progressive West End chartered 
firm. Salary in the region of £5.500 to 
£6,000. — Please apply to Box PT 1282. 


PREMIUM SALARY 
TAX ASSISTANT, Wi 


Tax person with good general tax 
experience able to deal directly with 
clients and correspondence. ~ Michael 
Western, 01-486 7188. 


TAXATION, November 18th, 1978 


PREMIUM SALARY 
P.A. TD PARTNER, WI 


Qualified person to assist with a large 
and varied portfolio of clients. 
Applicants should have a broad general 
experience and be able to operate 
without supervision after a probationary 
period. Good current tax experience is 
essential but specialist assistance is 
available. ~ Michael Western, 01—486 
7188. 


QUALIFIED: or almost qualified staff 
‘required for mteresting and challenging 
work with £ progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6988. 


SEMI-SENIOF. required by Harrow 
accountants for audit/accountancy/ 
incomplete: records. Some tax knowledge 
an advantage. Suit A.C.A./A.C.C.A. 
student, transfer of articles possible. 
Realistic salary according to experience. 
— Apply in writing only to Staff Partner, 
Bright Keats & Co, Scottish Life House, 
116 College Road, Harrow, Middlesex. ` 


SENIOR AND SEMI-SENIOR 
accountancy clerks also qualified staff 
required by Shnmpton, Montgomery & Co, 
Chartered Accountants, 63 High Street, 
Malmesbury, Wiltshire, fairly competitive 
salaries offered subject to negotiation. 


SENIORS 
TO £6000 PER ANNUM 


Westbury, Schotness & Co require 
seniors to take charge of audit, 
accountancy and taxation work directly 
responsible to a partner. Interesting 
work and opportunity for varied 
experience in an expanding firm with a 
modern progressive outlook, — Tele- 
phone 01—242 7272. 


SOUTHAMPTON CHARTERED 
ACCOUNTANTS need young P.A. to 
partner, newly qualified or well experienced 
finalist. General practice work including 
family compan. clients with opportunity to 
develop considerable client contact. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
SOUTHGATE C.A.s require senior/semi- 
senior to work on own initiative to deal with 
accounts, tax. correspondence, etc. — 
modern offices near tube. — Phone 01-886 
7926. 

SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 

SOUTH WEST LONDON fim of 
chartered accountants require qualified 
person used to supervision and management 
of a wide selec:ion of cases including taxa- 
tion, preferably with at least two years’ 
post-qualificaticn experience. Salary not less 
than £5,500. Bonus and pension schemes. 
Three-and-a-haf weeks’ holiday, luncheon 
vouchers. — Sead curriculum vitae to Box 
SW 1355. 

SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistents. We have vacancies for 
young chartered accountants with drive and 
enthusiasm and willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 
House. 157-169 Walton Road. East 
Molesey. Surrey KT8 ODX. 


SURREY SUSSEX 
HANTS BERKS 


For advice on positions in the South 
contact: 


John N. Seear, A.C.A, 
Woking (04862) 71806 
Portman Selection 
Accountancy Personnel Consultants 
10a Guildford Road, Woking, Surrey 


TAX SENIOR AVON chartered 
accountants for fast moving tax department 
person capable of dealing with tax planning 
back duty enquiries and general personal 
tax responsibilities. Young person seeking 
career development. Circa £5,5000. — 
Contact Wessex Consultants, 2 Peter Street, 


Yeovil, Somerset. Telephone Yeovil 25183. 


TAX SENIOR 
BROMLEY 


Bromley chartered accountants require 
experienced tax senior for personal tax 
department. 4 weeks arnual holiday, 
luncheon vouchers, salary negotiable, — 
Phone Mrs Whyberd. 01-464 0131 ext. 
48. 


TAX SENIOR, Reading firm, due to re- 
organisation and take-over makes available 
progressive appointment with at present 
bias towards personal tax. Young A.C.A. or 
Part H finalist or alternatively ex-revenue 
person with some experience in practising 
accounts office considered. Circa £5,400. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil. Telephone Yeovil 25183. 


TENTERDEN, KENT 


Chartered Accountants seek Senior. 
preferably qualified, but not essential if 
applicant has the requisite experience to 
act On own initiative. Work involved 
will embrace incomplete records, private 
company accounts and varied tax work. 
~ Apply in writing stating experience 
and salary requirement to Phipps & Co, 
82 High Street, Tenterden, Kent. 


UXBRIDGE 
CHARTERED ACCOUNTANTS 


require qualified or unqualified audit 
seniors with experience in the audit of 
small to large private companies. We 
are an expanding four-partner firm with 
an interesting mix of clients and modern 
pleasant offices. We will offer a com- 
petitive salary. — For full details tele- 
phone Nick Green on Uxbridge (89) 
36336. 


WATFORD 
HERTS 


We wish to recruit a qualified 
assistant to work directly with a partner 
at our Watford office, where we shall 
shortly be moving to larger premises. 

We are an expanding 3 partner firm 
with three offices and this opportunity 
offers a wide variety of work, involving 
considerable client contact. We 
encourage staff to maintain ` and 
improve their technical expertise by 
regular attendance at courses, and we 
shall pay a good salary to the successful 
applicant in the light o7 his/her age, 
personality, and experience to date. 

Please apply to the 

Staff Partner 
R. Mayhew 
Hillier Hopkins & Co 
Chartered Accountants 
28 Station Read 
Watford 
Herts WDI 1EG. 


WARRINGTON, CHESHIRE. - 
Chartered accountants with a full range off 
clients) have vacancy for a qualified 
accountant. The successful applicant will be 
expected to take responsibility for alll 
aspects of general practice work, reportings 
directly to the partners. Small office but part 
of a national firm. About £5,000 p.a. - 
Write to W. J. Peak, Chalmers, Impey & 
Co, 8 Winmarleigh Street, Warrington. 


WEST END FIRM of accountants withs 
three partners, require senior audit clerk tos 
work on own initiative in progressively 
expanding practice. Top salary depending 
upon experience. — Telephone V. R. Drexler 
01-636 9037. 


WEST END FIRM 


Require young accountant to manage a 
group of clients. Initiative is the essen- 
tial qualification. Highly competitive 
remuneration package. — Apply with 
appropriate details to Box WE 9553. 


WEST KENT 


Chartered Accountants have vacancies 
for qualified and semi-senior staff in 
their offices at Tonbridge and Tun- 
bridge Wells. Applicants must have 
good experience of private limited 
company audits, taxation and 
incomplete records. 


Please reply with details of qualifica- 
tion and experience to: 


R. L. Hine 
Spain Brothers & Co 
Olwen House 
Quarry Hili Road 
Tonbridge, Kent 


WEST SUSSEX chartered accountants 
require senior prepared to concentrate on 
mainly farms and accounts. Must have 
good professional office experience. 
Minimum salary £5,000. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 
WORCESTER CHARTERED 
ACCOUNTANTS seek a qualified senior 
with a view to partnership in the near future. 
— Please write with personal details to Box 
WC 1338. 





TRAINING CONTRACTS 


ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01-236 0011. 
ARTICLED CLERK. — Foundation com- 
pleted or transferee required by chartered 
accountant, London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. — Box AC 1224. 





BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 
be addressed to: 


BOX P P 
Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R 1JJ 
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EUROTYRES LIMITED, ILMINSTER, SOMERSET 


Accountant/Office Manager 


We are seeking a man or woman with good experience in 
general accounting to take control of the accounting func- 
tions and small staff of the above named company engaged 
in tyre distribution. 


Responsibilities involve the timely and accurate compilation 
of monthly management accounts, budgetary, cash-.and 
credit management systems. 


The company’s records are partially computerised and some 
experience in this field would be advantageous. 


The applicant must be capable of working within the 
framework of the managerial team and be flexible in his 
approach to his or her duties. 


Salary is negotiable depending on age and experience and 
applicants should apply giving brief career details to Messrs 
Peplow, Warren & Furler, Chartered Accountants, 
Barclays Bank Chambers, Union Street, Newton 
Abbot, Devon. Reference BAF/1610. 


Taxation 
Accountant 
£7,000 + 


Our Client is a large industrial corporation 
with world-wide interests. There is now an 
opportunity within the Taxation Section (located 
at Croydon) which would suit either a young 
accountant who has recently qualified and who 
wishes to specialise in taxation, or an unqualified 
applicant with one or two years experience of 
Corporate Tax work. 


This is a good opening for a young person 
wishing to gain valuable experience and who 
would like to make a career in the field of 
Company Taxation. 


Commencing salary, dependent upon age 
and experience, will be in the region of £7,300. 


Please write in the first instance, giving 
full details of qualification and experience, to 
the address below. (Reference 820 must be 
quoted on your envelope. Enclose separately a 
note of any companies to which your application 
should not bs sent.) 


Ronald Fairbairn, Everetts Recruitment, 
10 Greycoat Place, London SWI1P ISE 


The aboye appointment is open equally to men and women 


EVERETTS recruitment 


CE & INDUSTRY 


OUTSTANDING 
OPPORTUNITY 


— £6,000 p.a. 


For a recently qualified or experienced 


unqualified accountant 
to head the Accounts Department of a 
leading company in specialised food industry 


Apply in writing marked CONFIDENTIAL 
or telephone 01-253 3070 


The Financial Director 

Cyril Hurvitz (UK) Ltd 

14-17 St Johns Square 
London EC1 





TAXATION MANAGER 
c. £9,000 London & Essex. 


We are currently assisting our client to find an 
experienced Industrial Taxation Manager. The 
successful candidate will head up the group 
planning department and the main task is to 
minimise group exposure. The company has 
operating units world-wide’ therefore 
knowledge of tax problems affecting overseas 
companies is important. The location would be 
in London or Essex. Age is not a limiting factor 
but is unlikely that candidates under 28 will 
have sufficient depth of experience to match the 
specification. Ideally you will hold an account- 
ing qualification and be A.T.I.|. but experience is 
the key factor. For further details apply in con- 
fidence to: Richard Wilson, B.A. Recruitment 
Consultant. — 


S&S David Clark Associates 


4 New Bridge Street, London EC4 01-353 1867. 
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Overseas 





Liaison Accountant 


c. £7,000 p.a. 





We are an international Starting salary will be around 
marketing organisation looking £7,000 per annum, with good 
for two qualified accountants to employment conditions. We offer 
join a London based team the opportunity for international 
directly responsible to the travel and, where appropriate, 
Financial Director. The team’s assistance with relocation 


work covers internal audit and all costs. 
aspects of budgetary and 

accounting control operations in. 
our various Branches in Europe, 


Asia and North America. contact:— - 


For further details and ` 
application form, please 


The positions will appeal to Personnel Manager, 
chartered or certified International Wool Secretariat, 
accountants with some Wool House, Carlton Gardens, 
fluency in Italian or LONDON SWIY 5AE 
another major foreign Telephone No. 
language. -01-930 7300 Ext 217 


PURE NEW JOO? 


ARE YOU INTERESTED IN 
TAXATION? 


Here is a remarkable opportunity to gain a thorough grounding 
in all aspects of this absorbing field. 


We have a vacancy for someone who is keen to learn and who 
wishes ultimately to become a Taxation expert. 


The successful candidate should be capable, after some initial 
training, to work on his/her own, and be prepared to deal with 
problems which may arise in any area of this all-embracing 
subject. | 


He/she will be working with acknowledged experts and there 
will be constant opportunities to gain practical experience as 
well as to obtain a formidable knowledge of the subject. 


Qualification, particularly membership of the Institute of 
Taxation is desirable but by no means essential. 


Salary, according to age and experience, will be subject to 
negotiation. 


Please write with C.V. to: 


Mr Ken Tingley 

Taxation Publishing Company Ltd 
98 Park Street 

London W1Y 4BR 
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EXECUTOR AND 
TRUSTEE CLERK 


Clydesdale Bank Trustee Department, 
Piccadilly Circus, London, have a 
vacancy. for a clerk experienced in 
executry and trust work and/or 
accounting. This experience may have 
been gained with another bank or in the 
accounting profession. The successful 
applicant will probably be aged 20—30. 


The position offers gocd salary, 5- 
day week, season ticket assistance and 
profit-sharing scheme. 

Please apply in writing to: 
Assistant Manager (Administration) 
Clydesdale Bank Ltd 
30 Lombard Street, London EC3 


detailing previous experience, present 
salary etc. 


NEWLY QUALIFIED? 
' A.C.A./A.C. C.A. 


required by teading inter- 
national battery manu- 
facturers for their Internal 
Audit Division. Projected 
progress span 2 years leading 
to an executive appointment 
within the organisation. 
Salary £6,000 plus car to 
commence. Ring for 
appointment 01-283 6022. 
VPN Employment. 





AN ACCOUNTANT/BOOK-KEEPER 
(male or female), required by a company ‘in 
SE Essex engaged in oil and petroleum ins- 
pection work, to maintain a full set of books 
of the company. This is a new position 
‘created by the expansion of the company 
and a starting salary of £4,500 p.a. plus a 
car is envisaged. — When applying write to 
K. Moore, Esq., E. W. Saybolt & Co {U.K.} 
Ltd, Oliver Road, West Thurrock, Grays, 
Essex RM16 LED. 


NOTICE TO APPLICANTS 
YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number 
in case it may have been inserted 
by your present employer? 

A reply may safely be sent, 
however, by adopting the 
Jollowing procedure: place the 
reply in a sealed envelope, un- 
stamped, addressed to the rele- 
vant Box number only. Enclose 
the sealed reply in another 
envelope addressed to ‘Bex 
Number Replies’, Gee & Co 
(Publishers) Limited, 151 Strand, 
London WC2, with a covering 
note stating that the reply should 
be destroyed if the advertisement 
concerned has been inserted by 
your firm or company. 

If your company is a member 
of a group of companies it is 
advisable to give the names of all 
the companies concerned rather 
than to specify merely the name of 
the group. 

We cannot inform applicants 
as to whether their replies have 
been forwarded or destroyed as 
such information would possibly 
reveal the identity of an 
advertiser. 








OFFICIAL 
APPOINTMENTS 


bs 





UNIVERSITY OF NOTTINGHAM 


ADMINISTRATIVE ASSISTANT 
IN THE FINANCE DEPARTMENT 


Applications are invited from qualified 
accountants. Starting salary within the 
Administrative Grade II range (under 
review), £6,317-£7,754 per annum, plus 
superannuation. Candidates should have 
substantial experience in the preparation of 
budgets, other estimates and accounts in a 
large institution, preferably within a 
University or another part of the public 
service. The duties will be mainly concerned 
in the establishment of a Budget Office, the 
monitoring of performance, and the provi- 
‘sion of general management and financial 
information. Experience of computer 
applications would be an advantage. — 
Further particulars and application form 
{returnable by December 4th, 1978}; from 
the Staff Appointments Officer, University 
of Nottingham, University Park, Nott- 
ingham NG7 2RD. Ref. No. 644. 





OVERSEAS 


Swaziland 
Principal Tax 
Inspector 


Up to £9,000 


A Principal Tax Inspector is required to take charge of a division of 
professiona! officers assigned to complex tax work. Duties include 
the training of local officers. 


Applicants should preferably be qualified accountants with nine 
years’ relevant experience, insluding company tax assessments. 


Salary includes a substantial tax-free allowance paid under 
Britain's overseas aid programme. Basic salary attracts 25% 


. tax-free gratuity. 
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Benefits include free passages, generous paid leave, children’s 
holiday visit passages and ecucation allowances, subsidised housing, 
appointment grant and interest-free car loan. 


The terms on which civil anc public servants may be released if 
selected for appointment will be subject to agreement with their 
present employers. 


For full details and application form write quoting MC/1032/TM. 
The Crown Agents for Oversea Governments and - 


Administrations, Recruitment Division, 
4 Millbank, London SW1P 3JD. 








rience that would be difficult to match elsewhere. 


Join us, and we will fly you to our offices in either 


“New York or the N.E. States—but on top of this we 
will offer you a position in one of our UK offices on. 


the.successful completion of your contract. Or alterna- 


tively you may decide to remaih with the firm in the 
States. In other words, we will 
invaluable experience that | 








RECENTLY QUALIF IED ACCOUNTANTS 


What could be better than 
| 8months in the States? 


18 months in the USA will provide a firm platform 
for a progressive career, giving you an exciting expe- . 


inot only at you the 


Overseas 
Appointments 
with Arthur Young & Co. 


Arthur Young & Co. has a network of over 240 
offices in some 67 countries. Overseas vacancies 
at the time of going to press are listed below. 

If you are a qualified accountant with audit 
experience we would be pleased to hear from you. 


KENYA Nairobi seniors 
JERSEY St. Helier seniors 
PORTUGAL Lisbon i seniors 
GREECE - Athens - seniors 


SAUDI ARABIA Jeddah seniors/ 
manager 


BERMUDA ‘Hamilton . seniors 
GULF STATES ` Dubai `` i manager 


For more information or foran application form, 
please telephone or write ‘to John Mason. 


Arthur Young McClelland Moores & Co., 
À? Rolls House, 7 Rolls Buildings, 
A MM Fetter Lane, London EC4A1NL 
Telephone: (01) 831 7130 
Ext 369 













the opportunity to use it! 

Contracts are for 18 months with air-fare paid. 
We are offering a competitive salary, supported by a 
generous settling-in allowance. 

Please write with full details of your career to 
date to John Patrick at the address below. Interviews 
with a partner from New York will be arranged in 
early December. 

Coopers & Lybrand, Abacus Boie ve Lane, 
aa London EC2V 8AH. 






en xe eee ee 
+ As ewes 
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PARTNERSHIPS 
AND PRACTICES 





RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


a EE 
PRACTICE DISPOSAL 


Overworked, partnership problems, other 
pursuits, retirement? The confidential 
service of RMA will help you to reap the 
maximum personal and financial benefit. 


PRACTICE ACQUISITION 


The advasiage af our service is that we 
often identify practices before they are 
placed on the market and thereby can save 
considerable delay frustration and expense. 


PRACTICE MERGERS 


Mergers often result in fast growth and can 
be achieved without a big capital outlay. 
The combined resources only enhance the 
firm’s own future development prospects. 


PRACTICE VALUATIONS 
Practice valuation given for assessing the 
equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals. 


THE ADVISORY SERVICE 


Practitioners contemplating dispesal can 
be visited for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductible in the event of a sale, 


Practice disposal merger and acquisition 
services throughout the United Kingdom. 
We maximise results, you retain initiative. 
References available on clients’ request. 
identity not disclosed without permission, 


0245 81166 


A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory services to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/0!-—623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53~54 King William 
Street, London EC4R 9AA. 


A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 1193. 


A CHARTERED ACCOUNTANT with 
offices in Euston wishes to expand by 
acquiring a small practice or parcel of fees 
preferably within easy reach of Central 
London, but other areas considered. 
Financial arrangements flexible. — Box AC 
1314. 


A PRACTICE wanted by two experienced 
chartered accountants in 
Middlesex/Surrey/West End area. G.R.F. 
up to £80,000. — Box AP 1356. 


AREA WITHIN  Bolton/Bury/Burnley/ 
Blackburn wanted. Existing practice or 
block of audits £10,000/£20,000. — Box 
AW 1276. 


A SOLE PRACTITIONER, F.C.C.A., 
North London, offers working arrangement 
to young qualified accountant. Initially part- 
time, but a partnership will be offered to the 
right person after a probationary period. 
Some capital will be required under arrange- 
ments envisaging ultimate replacement of 
present principal who will continue as con- 
sultant. G.R.F. £22,000, — Box AS 1265. 
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RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
ERD es 


PRACTICES REQUIRED 


Should you be contemplating disposal of 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards ind obtain the maximum p 
personal and financial advantages quickly. 


The City of London 
Greater London Area 
The Home Counties 
The South of England 
North and South Wales 
The West of England 
The West Midlands 
Greater Manchester Area 
North & South Yorkshire 
The North of England 
Edinburgh and Glasgow 
East Anglia and the Fens 
Greater Liverpool Area 
The North of Ireland 
The Republic of lreland 
Jersey and Guernsey 
Europe and Scandinavia 
America and Canada 


Confidentiality ts assured and immediate 
personal service given at reasonable cost. 
RMA avoids client and staff unsettlement. 
You acquire capital/mitigate Income Tax. 
Valuations ars prepared within seven days. 


0245 81166 





A TWO-PARTNER FIRM of chartered 
accountants in Derbyshire seek expansion 
by means of purchasing a block of fees or 
acquiring a ractice from a retiring 
accountant. ~ Box AT 1318. 

BLOCK OF FEES of approximately 
£50,000-£60,000 with approximately 400 
clients. Financial arrangements flexible and 
every assistance given in transfer. — Box BO 
6998. 

CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence, — Box 
CA 1194. 

CHARTERED ACCOUNTANTS, North 
Finchley, having now acquired excellent 
surplus accommodation for expanding 
practice invite inquiry for 
association/merger with  practitioner(s) 
having fees approximately £30,000. — Box 
CA 1340. 

CHARTERED ACCOUNTANTS with 
surplus capacity and available finance seek 
additional blocks of fees in Essex and Kent. 
— Box CA 1387. 


COMPANY REGISTRATION/SEC- 
RETARIAL PRACTICE required. — 
Details jn strictest confidence to Box 


CR 1343. 


COTSWOLDS 


Chartered Accountant required to join 
expanding West Country firm with view 
to partnership. Experience of 
incomplete records and taxation essen- 
tial. — Reply Box CC 9497. 


FIRM OF CHARTERED 
ACCOUNTANTS in North Hertfordshire 
are looking for a prospect:ve partner to 
replace a partner approaching retirement 
age. Applicant should be acquainted with 
the type of work encountered in a country 
town practice. Preferred age 35-45. — 
Apply Box FO 1283. 

FIRST-CLASS LONDON PRACTICE, ~ 
£50,000 G.R.F. for sale at two times G.R.F. 
Cash settlement required. — Box FC 134]. 
LANCASHIRE. — Practices required in the 
Blackpool to Preston and Liverpool to 
Southport areas by C.A. with a high profile 
tax practice which needs dilution. Strong 
bias wanted in these acquisitions towards 
rough records. G.R.F. in each location 
£20,000 but would consider smaller blocks 
of accounts for consolidation into various 
units. Vendors will have considerable 
flexibility in dealings under the proposed 
arrangements and afterwards. ~ Box LP 
1315. 


LONDON SOLE PRACTITIONER, 
mixed expanding practice, gross annual 
fees £50,000 plus, wishes to ease work 
load by amalgamation with larger firm. 


Would also consider gradual disposal 
or other arrangements which would 
achieve a successful consolidation and 
growth of existing practice. — Box LS 
9534. 


MANCHESTER 


Small firm of Chartered Accountants 
with available space in their offices wish 
to purchase block of fees or merge with 

_ firm of similar size. Cash available for 
purchase. — Box SF 9546, 


NORTH LONDON: OFFICE requires 
a senior assistant fully experienced in 
taxation and incomplete records. Able 
to deal direct with clients. Permanent 
position. Brief details of experience and 
salary required. Capable of taking 
‘charge of branch office within 3/4 
years. ~ Write to Box NL 9514. 


“ 


NOTTINGHAM. — A small block of fees 
for sale, G.R.F. approximately £3,000. 
Cash required on completion. — Box NA 
1365, 

OLD-ESTABLISHED SMALL CITY 
FIRM of chartered accountants are 
interested in acquiring additional fee income 
from a practitioner wishing to retire. — Box 
OE 1319. 

PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us: 
Dennis Chatfield & Associates, Wheatsheaf 
House, 4 Carmelite Street, London EC4Y 
OBN. Telephone 01—353 1307/8. 
SELLING? — We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years’ time, 
smali/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. — Please reply to D. A. Turnbull, 
F.C.A.. Turnbull & Co, Princ2s House, 17/19 
High Street, Aldershot, Hants. Telephone 
Aldershot 27666. 

SMALL EAST LONDON FIRM for sale, 
approximately £80,000 G.F.F., 700 clients, 
freehold might be available. — Box SE 6999. 
SMALL PRACTICE Suffolk/Cambs for 
sale. Fees £14,000. Present owner con- 
templating retirement, but would continue 
part-time to facilitate change over. — Box SP 
1277. 

THIRD WORKING PARTNER 
preferrably with recent professional 
experience is sought by chartered firm in 
Surrey. Capital not required, Up to £8,000 
p.a. initially. — Box TW 1330. 


RESOURCE MANAGEMENT ASSOCIATES 
m P.0.B0X 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166. 


PRACTICES FOR SALE 


London WC1 £100,000 GF 
London WC1 £60,000 GF 
SW. Scotland £10,000 GF 
NW. Kent £65,000 GF 
Mid Scotland £20,000 GF 
N. Yorkshire £20,000 GF 
NW. Surrey £35,000 GF 
Surrey £4,000 GF 





TWO-PARTNER FIRM of chartered 
accountants in NW London with experience 
in the successful acquisition of a practice, 
wish to hear from sole practitioners seeking 
to dispose of their practice. Capital avail- 
able which may suit person wishing to retire 
shortly. — Please reply to Box TP 1342. 
WE ARE A 2-PARTNER FIRM of 
chartered accountants in NW. Surrey. One 
of us wants to dispose of his share to follow 
other activities and we would like to hear 
from interested individuals or firms. We 
have excellent offices, good staff, and our 
own electronic accounting machine for 
incomplete records. G.R.F. of c. £50,000. — 
Please reply to Box WA 1366. 

WEST END chartered accountants, three 
partners, with accommodation, invite 
inquiries from sole practitioner seeking the 
benefits of a larger unit to facilitate practice 
development or planned retirements. ~ 
Please reply to Box WE 1367. 

WEST LONDON/BERKSHIRE appoint- 
ment as manager for young A.C.A. seeking 
advancement to partnership with well- 
established medium-sized chartered 
accountants. Age 25—35. Essential to have 
had small/medium-size practice experience. 
— Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 
25183. 


WILTSHIRE 


Chartered Accountants wish to merge 
with or acquire existing practice. 
Flexible financial arrangements. ~ 
Reply Box WC 9498. 


YORKSHIRE CHARTERED 
ACCOUNTANTS wish to purchase block 
of fees/practice having between £5,000 and 
£15,000 G.R.F. in South or West Yorkshire 
areas. — Reply Box YC 1278. 

YOUNG CHARTERED 
ACCOUNTANT with established but small 
business in Orpington seeks partner. Must 
be qualified C.A. No capital required. — Box 
YC 1320. 





SUBCONTRACT WORK 


` 





NORTH LONDON office requires a 
senior assistant fully experienced in 
taxation and incomplete records. Able 
to deal direct with clients. Permanent 
position. Brief details of experience and 
salary required. Capable of taking 
charge of branch office within 3/4 
years. — Write to Box NL 9515. 


ACCOUNTANT with many years 
experience in the profession, dealing with 
trust administration, taxation and accounts, 
seeks work in London or Croydon area, — 
Please reply Box AW 1308. 
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Hendon Central Char-ered 
Accountants seek sub- 
contractor, senior status. not 
necessarily qualified, to work 
on our premises. Must be able 


to work on own initiative. Pay 
scheme finked with output. 
Ciosed all Jewish Holy-days. 
Early Friday in winter. 


Apply Box HC 29470. 


A..A., with spare capacity, available for 
subcontract work in the professior. Avail- 
able during normal office hours and can 
work on premises, or can collect and 
deliver. Areas, South or West London, 
Surrey or North Kent. — Box AW 1298. 

A.C.C.A. seeks subcontract work in G.L.C. 
area. Extensive experience in incomplete 
records, sole traders, etc. Will collect and 
deliver. — Box AS 1321 or Tel. 01~247 
7440 (evenings). 

ACCOUNTANT (QUALIFIED) ia fifties, 
previously in practice, is available for 3 to 4 
days a week to give professional or com- 
mercial assistance within 15 miles of 
Hounslow (Middx). Experienced small 
company audits, incomplete records, and 
taxation. Suitable propositions corsidered. 
Reasonable remuneration. — Box AÑ 1331. 
A CHARTERED ACCOUNTANT. with 
lots of experience in all fields avaikable for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 1195. 





AN EXPERIENCED ACCOUNTANT, 
reliable, speedy, can collect and deliver 
work, seeks work on sub-contract basis in 
London. — Please reply 5 Stonegrove 
House, Stonegrove, Edgware, Middx. 

A WELL EXPERIENCED 
ACCOUNTANT, proficient in company 
audit, incomplete records and taxation, 
seeks subcontract work on permanent basis. 
Prepared to work on premises. — Please 
reply to Box AW 1301. 

CHARTERED ACCOUNTANT offers 
incomplete records completion service using 
mini-computer. All client records remain in 
your office. ~ Box CA 1268. 
CHARTERED ACCOUNTANT seeks 
incomplete records work on subcontract 
basis. London area. Offers delivery service, 
but can work on your premises. Available 
immediately. — Box CA 1345. 

F.C.A., F.C.LS., wide international, com- 
mercial and industrial experience has time 
available to assist practitioners and others 
but would be interested particularly in 
investigations, special assignments, etc. 
Short- or long-term. Preferably London and 
Home Counties but would travel. — Box FC 
1344, 

F.C.A. — Small practice available for sub- 
contract or part-time work. London area. 
From January. — Box FS 1368. 

F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty, accounts investigation and 
appeals cases. Based in Herts; but willing to 
travel. ~ Box FS 6997. 

OLDHAM CERTIFIED ACCOUNTANT 
with own offices has spare capacity avail- 
able. Extensive experience in all aspects of 
general practice and management con- 
sultancy, ~ Box OC 1284, 
PRACTITIONER with staff at W. London 
office has spare capacity for approximately 
3 months. Will collect and deliver in the 
locality. ~ Box PW 1369. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. ~ Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Cali Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London WI. 


ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, ‘ons to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01—248 9461 (day) 01-348 3548 (evening). 
A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 1196. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
SELF-EMPLOYED 
PER- 


Available ‘on 
TEMPORARY basis and for 


MANENT posts in the U.K. and 
overseas 


PRACTITIONERS SERVICES 
BUREAU 


Employmenc Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 
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F.C.C.A. requires part-time (afternoons) 
position with commercial concern. Central 
London. ~ Telephone 01—289 3639. 

HELP. — 25 years old, very ambitious male, 
desperately seeks position in taxation and 
the opportunity to study for A.T.LI. I have 


4 O-levels including Accountancy and pre- _ 


sently studying for A-level Economics. 
Stoke-on-Trent area preferred, anything 
considered. — Box HY. 1370. 

PEII FINALIST, ten years’ extensive 
experience in audit, accounts and taxation, 
seeks permanent position in profession, (in 
and around London). — Box PF 1323. 
PEI FINALIST, four years’ training con- 
tract completed seeks position in the profes- 
sion in or around London. — Please contact 
Zahid Nasim, 19B Uxbridge Road, London 
W 12. 

PEI! FINALIST with 9 years’ experience in 
accounts, incomplete records, medium and 
small audit and taxation, seeks full-time 
position in an accountants firm in London. 
- Box PF 1371. 7 
PEN FINALIST with over 8 years’ 
experience in accounts, audit, incomplete 
records and taxation, seeks part-time posi- 
tion for 2~3 days in an accounts office in 
London. — Box PF 1372. 

TRUST ACCOUNTANT/ADMINIS- 
TRATOR seeks position Central London. 
— Reply Box TA 1299, 


Ieee RAR PARP IED, 


‘TRAINING CONTRACTS 


CHARTERED STUDENT seeks transfer 
of training contract (nearly 2 years 
unexpired) in London. Auditing experience 
desirable. Passed PEI. Principal consents. — 
Please write to Box CS 1286. 





ECON. GRADUATE requires three years’ 
training contract with a firm of chartered 
accountants. Exempted from pre-service 
foundation course. — Write to Box EG 
1279. 

FOUNDATION EXEMPTED. — Non- 
graduate with eight years’ experience in the 
profession seeks four-year-training contract 
with a medium-size firm of chartered 
accountants in the City or surrounding 
areas. — Apply Box FE !270. 
MALAYSIAN, aged 28, completed H.N.D. 
Business Studies. Sitting A.C.C.A. PEI in 
December. No previous experience, seeks 
certified/chartered training contract. — 
Please reply to: K. T. Ch’ng, 175 Portnall 
Road, Queens Park, London W9 2BN; 
PEI APPEARED IN NOV 78 seeks 
transfer of articles. Three years experience 
in accounts auditing. London area pre- 
ferred. — Box PA 1334. 


STUDENT ACCOUNTANT desperately 
wanting to get back into the profession. 
Passed Foundation Course (December 
1974); PEI (May 1976). Two years’ of 
unexpired training contract. — Please write 
to Box SA 1347. All responses 
acknowledged, 

STUDENT awaiting results of November 
1978 PEI of I.C.E.W.. with two years’ 
experience in accountancy seeks training 
contract in or around London. — Box SA 
1352. 

STUDENT with one year experience in 
incomplete records and audit work seeks 
transfer of training contract to a friendly 
firm of chartered accountants in London. — 
Box SW 1324. 

TRAINING CONTRACT required by 
student with Foundation accountancy. 
Salary and area immaterial. — Box TC 
1373. 





SERVICES 








COMPANY 
FORMATIONS 


J HEDIS TRATIONS 


2K COMPANY FORMATIONS 
warn K. & OVERSEAS) 


2K SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 





LIMITED 


COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE ; 
COMPANIES £83 


including dutes, books. seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Resistpaionos 


30 CITY ROAD 
Gra koon ECI 













BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 









for quality 
formations, reprints, 
mades 
38—40 Featherstone Street 
London EC | 
01—251 0344 


ready- 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01—353 9471 {6 lines) 





LIMITED COMPANIES 


NEW A DATOS 


anmenn Bede PNY TJ enema 


READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 


Searches, Seals, Registers, etc. 
Descriptive literature fram: 


GRAY’'S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


` 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£85 


INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a Hercle better 


M. R. CHETTLEBURGH LIMITED 
140'141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time ~ 24 hour service 
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at the Hart X 
oj company 
formations 





ring Of -251 AOL 


for service 
trom the professionals 


HART: CO. 


22-24 Cowper Street, Cuy Road. 
London EC2A 4AP 


Telex 25804-Hartco G 


Telephones 
01-251 4901 (Maın Switchboard) 
01-251 4401 (For Searches only) 





A BACKED SERVICE, — Limited com- 
panies formed or ready made. ~ Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 


COMPANY SEARCHES, — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames, 01—546 1471. 
READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member), 
READY-MADE COMPANIES £86 inclu- 
sive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) . 


w 





MORTGAGES 


ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Very competitive 
top-up facilities. Remortgages, commercial 
loans, etc. Consolidation of existing borrow- 
ing or rearrangement to produce lower 
outlay where possible and/or additional 
funds for home improvements, school fees, 
etc. Members of Corporation of Mortgage 
and Finance Brokers. — Rowe, Charles & 
Co Ltd, Hill House, Wembley HA9 9LD. 
01-908 3434 (24 hours). 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01—623 2844). 
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MISCELLANEOUS 








PERSONAL 


ACCOUNTANTS who can write well on 
tax always “get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 





TAXATION, November 18th, 1978 


BROWN PARCEL jobs done on Olivetti 
Computer. Record turnround and economic 
price. — Contact Keith or Chang on Luton 
32484. 5 

DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01—937 6503. 

DO YOU HAVE A MANUSCRIPT you 
would like published? The Regency Press 
(London and New York) Ltd, 43 New 
Oxford Street, London WC1A IBH may be 
able to help. — Send s.a.e. for details and the 
new catalogue. 


WE TYPE ACCOUNTS 


Schedules, Tax Computations 


JOY HAMILTON-KING 


Typing Bureau 
28 Baker Street, London VV1 
61-486 1426 


OPEN UNTIL 7 p.m. 





BUSINESS 
OPPORTUNITIES 





COMPANY FOR SALE. — Agreed tax 
losses £42,000. Wide objects. Hotel, cater- 
ing etc. — Write W. Burgess, 73 St Andrews 
Road, Malvern, Worcs. 

COMPANY with large carry forward losses 
wishes to purchase close company with. 
severe distribution problems. — Box CW 
1335. 

I USED TO BE AN ACCOUNTANT 
earning £50 per week. Now I am a sales 
manager earning £500 per week marketing 
money for the future. If you are over 25 for 
career sales & management opportunities. — 
Contact R. Burns 01-242 9936. 





STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 


~ 








OFFICE MACHINERY 
AND EQUIPMENT 





LATEST FACSIMILE 
TAX FORMS . 
NOW AVAILABLE 


SHARPTHORNE PRESS 


149 Stafford Read, Wallington, Surrey 
Tel. 01-647 9510 


RUBBER `- STAMPS -—- NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven-ten days. 
Also daters. company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet S:reet, Stock- 
port SK1 3AR. Tel. 061-480 3826. 





BUSINESS PREMISES 





AN INSTANT OFFICE. — Ideally suit new 
or expanding firms. Busy position ‘Bakers 
Arms’, London E10. Luxuriously furnished. 
Telephonist, Receptionist, C/H and other 
services and facilities included. — 01—539 
3390. 


MIDDLESEX. — 6,000 sq. ft prestige 
offices on one floor in modern block Pinner, 
Middlesex. Baker Street, 35 minutes. Impos- 
ing entrance, lift, car parking. Good natura! 
lighting. Present rent £6,270 p.a. exclusive 
until 1981. Premium £35,000. — Further 
details from Chamberlain & Bickerton 
Commercial. Tel: 01-866 2201. 


SELHURST. — Main bus route. Entire 
building approximately 1,600 sq. ft, at only 
£1-65 per sq. ft. Fully vacant. Fourteen 
years’ lease. — Douglas Graham & Co, 
01—684 3888. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case it may have been 
inserted by your present employer? 


A reply may safely be sent, however, by adopting the following procedure: place the reply 
€ 


in a sea 


d envelope, unstamped, addressed to the relevant Box number oniy. Enclose the 


sealed reply in another envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that reply should be 
destroyed if the advertisement concerned has been inserted by your firm or company, 

if your company is a member of a group af companies it is advisable to give the names of 
all the companies concerned rather than to specify merely the name of the group. 

We cannot inform applicants as to whether their replies have been forwarded or 
destroyed as such information would possibiy reveal the identity of an advertiser. 





RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five lines 
(approximately twenty-five words}. Additional lines (approximately five words) are 


charged pro rata. 


semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 


mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are given for advertise- 
ments to appear in three or more consecutive issues. They cannot be applied 
retrospectively or for advertisements which are to appear at fortnightly or fonger 
intervals. The concessional rates are based on THREE INSERTIONS FOR THE PRICE 


OF TV70 at the norma! rates. 


CLOSING TIME 


10.30 a.m. on Monday of the week of publication. 
if procfs are required for fully- or semi-displayed advertisements copy must reach us 
by 10.30 a.m. on Thursday of the week preceding publication. 
Complete artwork will be accepted up to 4.30 p.m. on Monday of the week of publica- 


tion. 


Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of the week 


of putlication. 


These times are subject to alteration wien bank holidays or any other reason make it 
necessary to go to press eaclier. Notice of any such alteration will be given hereunder. 


LINAGE 

ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines 
per line (5 words) in addition 


SITUATIONS WANTED 

{incluaing Training Contracts Required) 
Minimum covering 5 lines 

per line (5 words) in addition 


SEMI-DIS PLAYED 
All headings: 

per single-column cm 
(minimum 2 cm single-column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
{minimum 5 cm single column} 


Basic Concessional 


£4.05 £2.70 
81p 54p 


£3-30 £2.20 . 
566p 44p 


£5-40 £3-60 


t 
£6-00 


£4-00 


Box numbers if required — Add the charge for one line at the relevant rate for each 
insertion. Box numbers are not transferable and cannot be repeated at a later date. 


PAYMENT 


Except where special arrangements exist ALL ADVERTISEMENTS which are charged | 
accorcing to the number of lines they occupy MUST BE PREPAID, 


All advertisements intended for this supplement and REPLIES to BOX 
NUMBERS should be sent to the Classified Advertisement Department, Gee 
& Co (Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 01-836 
0832. 


Notice is drawn to the implications of the Sex Discrimination Act 1975 
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AVAILABLE EARLY NOVEMBER 


ACCOUNTANT’S 
DIARIES 1979 


INDISPENSABLE FOR OVER ONE HUNDRED YEARS 


DESK DIARY AND YEAR-BOOK 


Three days on a page with comprehensive information section of over 60 pages. 
Bound in red binding case lettered in white foil. 112 in x 74 in 


‘POCKET DIARY 


Three days on a page with comprehensive information section of over 160 pages. 
Bound in red binding case lettered in gold. 54 in x 34 in 


POCKET DIARY 


Three days on a page with information section separate and inserted ey in pocket at back of diary. 
Bound in red binding case lettered in gold. 
THE INFORMATION SECTION CANNOT BE SOLD SEPARATELY FROM THE DIARY. 


DE LUXE POCKET REFILLS = (rorwateu 


Three days on a page with information section. 54 in x 34 in 


DE LUXE WALLETS FOR REFILLS 


In good quality black Morocco leather, lettered in gold on front. Two pockets, front and back, form wallets 


~ which also hold diary refill in position. Fitted with leather strap and button fastener at side. 


ORDER FORM 


Reference No................00008 Reference NO... 
Name so ciate setlist e ements ee iam REEI Please supply l 
(BLOCK LETTERS) ACCOUNTANT'S DIARIES 
Address Seta BoA site a coi testes BMG es ie teers 1979 
Price each 
PESEE EE PAIE AREE dia eect ates Posiaga& Quantity 
Packing 
pene em eae enema nee tere her ew eer rh er he te eee we ht Or $ LARGE DESK £4.50 
POCKET £3.50 
. POCKET _ £3-80 
GEE & CO (PUBLISHERS) LIMITED With Information Separate 
151 STRAND 
LONDON WC2R 1JJ DE LUXE REFILL ~ £2.80 
Telephone 01-836 0832 . (For case) 
Note | DE LUXE CASE (Only) £3.95 
l (Pocket size) 
STRICTLY CASH WITH ORDER 
; Insert number of copies required above 
NO ACKNOWLEDGEMENT OF ORDER WILL , : 
BE SENT. DESPATCH OF DIARY WILL BEGIN IN memibienee: eng OSEA 
EARLY NOVEMBER. including 8% VAT ` s ee eres TA/1 
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TEMPORARY 
WORK 


.* Audit 
* Accounts 


* Tax 
* incomplete Records 


All levels @ All areas 


Top Rates © Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, Londen EC2 
01-628 9015 





i 
THE ACCOUNTANT 


LATE | 
EXTRA 


“or ust extra fate? 
Be on time with the 


` ATEST news & jobs 


Ordef your own | 
A y Spy! 


The 
ACCOUNTANT 


TAXATION, November 18th, 1978 











_ ACME APPOINTMENTS 


SMALL JOBS MANAGER (HOLBORN) 

to £9,500 
International firm seeks experienced A.C.A. ‘with 
good all-round knowledge and ability to manage 
small jobs department. !t is likely that the entire 
department will be moved to a Home Counties 
town in two or three years, by which time it is 
hoped that the manager will have demonstrated 
partnership potential. 


LLOYDS UNDERWRITING (CITY) to £9,000 
Following their appointment as auditors of a 
number of Lloyds syndicates, this firm now seeks 
an A.C.A. with Lloyds’ experience and the ability 
to organize and manage a newly formed depart- 
ment. 


COMPANY TAX (HOLBORN) to £8,750 
Large firm with first-class reputation seeks a 
company tax manager to supervise three qualified 
staff as well as handling his own cases. There will 
be a small amount of personal tax work, mostly 
the directors of client companies. 


COMPANY TAX (CITY) to £8,000 
Medium-sized firm seeks assistant manager to 
take immediate responsibility for a section of the 
tax department. 


P.A. TO PARTNER (VICTORIA) to £8,000 
The right person for this post will be recently 


| qualified and accustomed to organising staff and 


dealing with the Inland Revenue. The firm is 
medium-sized and the post will involve a wide 


A variety of routine and special assignments. 


EXPERIENCED A.C.A. (WEST END) 

to £7,500 
Successful firm seeks experienced A.C.A. to take 
charge of a portfolio of personal and business 
clients and to supervise junior staff. Partnership 
prospects. 


CALL COLIN HARTFORD, A.C.A. 


(Professional Consultant) 


INTERVIEWER CONSULTANT 
£10,000-£15,000 
Experienced Interviewer Consultant required at 


our Head Office for our Professional Accountants | 


Division. 
For further details contact the Group Director on 
01-499 9378. 


315 OXFORD STREET. LONDON W1 


01-493 4000 











23 


24 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-—£9,000+ 


PERSONAL TAX £3,000—£9,000+ 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £3,000—£4,250 
Tax juniors required by medium and large professiona! Firms 
for personal tax. Graduates with no work experience or school 
leavers with a year’s work experience would also be suitable. 


PERSONAL TAX SEMLSENIORS £4,9068-—£5,060 
Numerous vacancies throughout London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000-£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 


St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,758, £5,006, £5,500 
Oxford Street . £4,566, £5,000, £6,008 
Euston £5,660, £6,000 
Waterloo £4,750, £5,500, £6,000 
US Tax . £4,500, £5,000, £5,750 
Oil Company City U.K. and U.S. Tax £4,500-£6,000 
PERSONAL TAX AIDE £Neg. 


Strand — International Firm seeks experienced assistant as 
Personal Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS to £7,500 
Liverpool Street £5,000, £6,500, £7,000, £7,500 
St Paul's £5,500, £6,000 
Moorgate £5,750, £6,000, £6,500 
Blackfriars £5,780, £6,000, £6,250 
Oxford Street =~ £5,500, £6,000 
Green Park £5,756, £6,500 
City Underwriters £6,000, £6,250, £6,500 
City Complex Cases only c £7,500 
CITY — PEII FINALISTS to £5,500 


Vacancies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


PERSONAL TAX SUPERVISORS/ASSISTANT 


MANAGERS £6,500—£8,000 
Oxford Street Supervisor £6,500 
Waterloo Medium-sized Firm £7,000 
City Interrational firm. Assistant Manager £7,000+ 
City U.S. Tax to £7,500+ 
City Group Leader £7,500—£8,000 
PERSONAL TAX MANAGER c. £8,500 


Substantial City practice seeks a Tax Manager. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £9,000+ 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and comp-ex technical work esseatial. 


Insurance Brokers; C.T.T. — 2 vacancies £6,800-£9,000 
Solicitors — West End+ City to £7,500 
TEMPORARY TAX urgem to £5 p.h. 
TRUSTS to £9,000 


Assistants,'Seniors/Supervisor/Manager vacancies all over 
London — medium- and large-sizec practices. Details on request. 
Also Jersey, Guernsey & High Wycombe. 


ka 


COMPANY TAX 


PEI FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE ; 
Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Ambitious finalists should 
apply now, also personal/company tax if preferred. 


to £6,300 





COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 


an experienced company tax specialist, initially as 
company tax manager. with a view to partnership. 





c. £10,000 
A long-establisked medium-sized practice now seeks 


PROSPECTIVE TAX PARTNERS 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background, ideally with an International firm. 


TAX MANAGER — CORPORATE & £8,000-£9,000 
PERSONAL TAX ~ 
Medium-sized City firm to run smail Tax Department. 


SENIOR TAX MANAGERS to £18,000 
Managers required by two international practices. Managers 
sought by several large and medium-sized firms. 


£15,000--£20,000 


ASSISTANT TAX MANAGERS £7,500-£8,250 
Several vacancies with substantial practices. 

CORPORATE TAX SENIORS 

we £6,306~-£8,500 
ECI to £7,000+ 
Holborn £6,250~£7,500 
Liverpool St ~ Senior £6,500-—£7,000 


TAX CONSULTANCY/RESEARCH 


TECHNICAL RESEARCH £7,000~-£ 10,008 
Leading firms ~ Research/Planning/Consultancy. 


TAX PLANNING — CONSULTANCY £15,000~£30,000 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
Experience of dealing with one-off problems is useful, but an 
ability to find quick solutions to problems essential. 


INTERNATIONAL TAX ‘to £8,000 
Leading International Practice seeks A.C.A., Barrister or 
Solicitor with approximately 2 years corporate tax experience. 


COMPANY TAX COMMERCIAL 


MULTI NATIONAL 

OIL COMPANY £14,000~£ 19,000 
Major oil company seeks taxation adviser for all aspects of 
activities — exploration, production, marketing, manufacturing 
and shipping. Ideally aged 30-45. 


BANKING £7,000-£9,000+ 


CORPORATE TAX SENIORS £6,000—£8,000+ 
Many vacancies for unqualified, newly qualified and experienced 
company tax seniors in commerce/industry. Mining Co. Con- 
struction Co’s. Leisure Industry. Property. Computers etc. 


GROUP TAXATION ACCOUNTANT £8,000+car 
Two years plus corporate tax experience required for interesting 
first move into Industry West End.” 


OIL TAXATION ACCOUNTANT £8,500 
Minimum of 1 years Corporation Tax Experience required. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM 

Vacancies at all levels 

Pers. Tax Assts. — several vacancies 
Co. Tax Seniors 


to £7,000 
£3,500-£4,000 
£5,500-£7,000+ 


Pers. Tax Snrs. — loca! Firms c. £4,500 
BOURNEMOUTH 

Persona! Tax Senior — Local firm. £4,000~-£5,000+ 
BRISTOL 

Personal Tax Assistants/Seniors £4,000~-£5,500 
CARDIFF 

Tax Assistants/Seniors £4,000—-£6,000+ 
CAMBRIDGE 

Tax Assistants/Seniors £4,000, £5,000, £5,500 
DUBLIN/WATERFORD 


£5,000--£6,000 
£5,000-£6,500 


Personal Tax Seniors 
Co Tax Seniors 


EXETER 

Tax Consultants ~ mainly pers. tax £3,500-£5 ,000 
GLASGOW : 
Corporate Tax Manager £8,000—£10,000+car 
Personal Tax Supervisor £Neg. 


City 


- Personal Tax Several Vacancies 


LEEDS/BRADFORD ~- 
£4,000-£5,500 
Company Tax Seniors/Supervisors c, £5,000-£6,500 


LEICESTER/NOTTINGHAM 


Company tax Seniors — local practices to £5,000 
Tax Manager £Neg. 
LIVERPOOL 

Company Tax Manager — National Firm £Neg. 
Pers. Tax Asst —local Firms c.L £4,000 
Asst. Manager — National Practice £6,000 
MANCHESTER 

Newly Qualified A.C.A.s to specialise in Tax £4,900—£5,100 
Pers. Tax Asst — many vacancies to £4,500 


Personal Tax Assistant Manager 
Tax Seniors — large Firm 
Personal Tax Manager 
NEWCASTLE UPON TYNE 


£6,500-£7,000 
£6,806 
£8,000~£9,000+car 


Company Tax Senior. £5,060+ 

SHEFFIELD 

Personal and Corporate Tax £4,000-—£5,500 

SOUTHAMPTON 

Tax Senior Personal and Corporate to £5,500 

Personal Tax Assistant c. £4,000 

SWINDON - 

Personal/some company c. £4,756 

PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company £4,000-£5,506 

WINCHESTER 

Personal Tax Assistant £4,000+ 

WOLVERHAMPTON 

Tax Senior £Neg. 
HOME-COUNTIES TAX 

ALDERSHOT 

Tax Senior , £5,500 

BASINGSTOKE/BRACKNELL 

Tax Senior £5,000-£5,500 

BECKENHAM/BROMLEY 

Personal Tax Assistant/Senior £4,000—£5,500 

BEDFORD - 


Personal Tax Senior 
BRIGHTON/HOVE/WORTHING 

Tax Manager Partnership Prospects 
Personal Tax Assistant/Seniors 
CROYDON 

Pers. Tax Assistants/Seniors. Many Vacs 


A £4,500 
£8,000+ 
£4,000-—-£6,000+ 
£4,000—£6,000 


Tax Manager £6,500+car 
Co. Tax Seniors — London Firm £6,000+ 
CHELMSFORD/COLCHESTER/WITHAM to £5,000 
Tax Seniors — personal/corporate or personal only to £5,800 
EPSOM 

Tax Senior ` £6,000+ 
ESHER 

A.C.A, or A.T.LI. for Corp Tax £5,500~-£6,000+ 
GUILDFORD 

Pers./Co. Tax Senior — London Firm £6,000 
Personal Tax Assistant : £4,000 
HARROW/WEMBLEY 

Persona! Tax £5,500 
HER TFORD/STEVENAGE 

Tax Senior - London Firm £5,000+ 
IPSWICH 

Local Firm ~ Pers. Tax Asst £4,000+ 
LUTON/MILTON KEYNES/BLECHLEY 

Personal Tax — London firm & Local firm £4,000-—£5,500 
MAIDSTONE i 

Personal Tax Assistant to £4,560 
MAIDENHEAD aa 

Prospective Partnership £6,500-£9,000+ 
NORWICH ; 

Pers. Tax Assistants/Seniors £4,000—£5,500+ 
READING/SLOUGH 

Prospective Tax Partner £8,500+ 
Personal Corporate Tax Senior £5,000-—£6,000 
RICHMOND 4 

Pers. Tax Senior/Manager to £6,000-£8,000 
SEVENOAKS 

Persona! Tax Senior - to £6,000 
WEMBLEY 

Personal Tax Senior/Semi Senior £4,000-—£5,500 
WEY BRIDGE/WOKING 


Tax Assistants/Seniors/Manager 
WATFORD/ST. ALBANS 
Personal Tax Seniors/Assistant Manager 


£4,000-£8,000+ 
£4,500-£6,750. 


Personal/Company Tax to £7,000 
WHETSTONE 
‘£5,250 


Personal Tax Assistant 


INTERNATIONAL TAX 
to £8,000 


Leading International practice seeks A.C.A., Barrister 
os Solicitor with approximately 2 years corporate tax 
experience. 





In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON EC1A 2EJ 


` 


Tel. 01-248 0441 
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CURRENT LAW 


Unilateral Repudiation | 
of Service Contract 


The defendant was appointed managing 
director of the plaintiff company for ten 
years from December. 1972 at a 
remuneration calculated as a commission 
on net profits. Under his service agree- 
ment, the defendant was required to 
manage the business on a day-to-day 
basis and to devote the whole of his time 
and attention to the duties of his office. 
He covenanted not to ‘disclose’ any con- 
fidential information relating to the 
customers, trade secrets or affairs of the 


company, either during or after his 


appointment, and agreed not to engage 
in any other business during his appoint- 
ment without the consent of the 
company. 

When the company got into financial 


difficulties, the defendant’s commission - 


ceased. Meanwhile, without the 
knowledge’ of the company, while 


engaged ostensibly on the business of the 


company, the defendant had placed 
orders with its suppliers ‘and sold goods 
to its customers for his own benefit. On 
December 5th, 1977, he purported to 
resign from his appointment, and 
thereafter carried on business in com- 
petition with the company. The 
company did not accept his resignation, 
and contended that the service agree- 
ment continued to bind the defendant. 

While awaiting the hearing of an 
action against the defendant claiming 
various injunctions, the company applied 
for an interlocutory injunction restrain- 
ing him from soliciting orders from the 
suppliers and the customers of the 
company, and from disclosing or ‘using’ 
any confidential information or trade 
secrets of the company during or after 
the appointment. The defendant opposed 
the motion, contending that the service 
agreement had been terminated in 
December 1977 and that he was no 
longer bound by its terms, except for 
those expressed to apply after termina- 


tion; and further, although he was. 


obliged not to disclose confidential infor- 
mation of the company ‘after termina- 
tion, that this restriction related merely 
to ‘disclosure’, so that he was entitled to 


make full use of such information 
provided that he kept it to himself. ~ 
Granting an injunction, the Chancery 
Division (Megarry, V-C) observed that a 
contract of employment was not 
excepted from the general rule that 
wrongful unilateral repudiation cannot 
automatically terminate a contract if the 
other party does not accept the repudia- 
tion. The present service agreement 
remained in force arid the defendant was 
bound by all its restrictions, giving the 
Court ample jurisdiction to grant an 
injunction to restrain the defendant from 
acting contrary to his obligations. 


No Exemption Against 
Fundamental Breach 


The plaintiff company engaged the 
defendants to provide security services 
at their factory. The standard-form con- 
tract contained various exemption 
clauses: the security contractors were 


not to be liable for the injurious ‘act of 


their employees unless by the exercise of 
due diligence it could have been foreseen 
and avoided; nor would they be'liable for 
any loss caused by fire or otherwise 
unless such loss was solely attributable 
to the negligence of an employee acting 
within the course of his employment. 
Further, if liability arose despite these 
clauses as a result of a fire, liability was 
to be restricted to a maximum of 
£25,000. 

A patrolman, while touring the 
factory, deliberately lit a small fire which 
grew out of control, and the factory and 
its stock were completely destroyed. In 
an action by the plaintiff company, the 
security contractors — Securicor — 
successfully pleaded the exemption 
clauses at first instance, and the plaintiffs 
appealed. 

In a reserved judgment, the Court of 
Appeal found that Securicor was not 
protected by the exemption clauses and 
was therefore vicariously liable for the 
act of its employee. It was entitled to 
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The defendant had been guilty of 
gross and repeated breaches of his 
implied obligation to be faithful to the 
company, by soliciting orders from 


customers and suppliers of the company 


for his own benefit without its 
knowledge while travelling ostensibly on 
company business. In addition,. it was 
arguable that the defendant was in 
breach of his fiduciary duty as a director 
of the company, in.using for his ‘own 
benefit the relationship which he had 
established with customers and suppliers 
as managing director of the company. 


The defendant would also be 
restrained from disclosing the confiden- 
tial information and trade secrets of the 


- company. However, the term used in the 


agreement was ‘disclosure’; and, as this 
meant what it said, it did not extend to 
use. The prohibition on disclosure would 
not restrain the defendant from using 
such information. 


Thomas Marshall (Exports) Ltd v. 
Guinle ([1978], 3: All ER 193). 


rely on the clauses only if they were fair 
and reasonable. 

The Court will deprive a party of the 
benefit of an exemption clause if he is in 
breach of a fundamental term or is guilty 
of a fundamental breach of one of the 
terms of the contract; as, for instance, in 
Harbutt’s Plasticene v. Wayne ([1970] 1 
All ER 225; The Accountant, February 
19th, 1970). Securicor was clearly guilty 
of a breach which went to the root of the 
contract as it had performed the com- 
plete opposite to what it had contracted 
to do and thus could not rely on the 





exemption clauses; it was employed to 
safeguard the premises against damage 
by fire, but it had deliberately burned 
them down. The breach was so funda- 
mental that it had discharged the con- 
tract at the moment when the employee 
threw a match into a cardboard box. 
Further, the Court will decide whether 
or not in the circumstances the parties 
can reasonably be supposed to have 
intended that the clause would apply to 
. protect the wrongdoer and give effect to 
the presumed intention of the parties. In 
this case the parties could not have 
intended the clauses to apply, as the act 
of the employee in lighting the fire was 
extraneous and unconnected with the 
contract. It could be neither fair nor 


reasonable to allow Securicor to rely on’ 


the exemption clauses when it was their 
patrolman who had deliberately burned 
down the plaintiffs factory. 

Photo Production Limited vw. 
Securicor Transport Limited ((1978] 3 
All ER 146). 


Conversion of 
Assigned Debts 


A company assigned its book debts to 
the plaintiffs on condition that any pay- 
ments it received in respect of the debts 
would be held on trust for the plaintiffs 
and would be handed over immediately. 
The plaintiffs successfully sued for con- 
version a director of the company who 
had received four cheques representing 
payments of such debts and instructed 
that they be paid into the bank account 
of the company. 

On an appeal by the defendant 
director as to both liability and damages, 
the Court of Appeal upheld the decision 
of the Queen’s Bench Division. It was 
clear from the agreement that both 
parties had intended that a trust should 
be set up for such payments and that an 
obligation should be imposed upon the 
company to account for them 
immediately. The plaintiffs therefore had 
a sufficient proprietary interest to sue in 


Reasonable Grounds for Late Claim 


A mistaken belief, reasonably held, has 
been accepted by the Court of Appeal as 
rendering it ‘not reasonably practicable’ 
for a dismissed employee to present a 
claim for unfair dismissal within three 
months, as required by paragraph 21 (4) 
of Schedule 1 to the Trade Union and 
Labour Relations Act 1974. 

The present respondent was 
dismissed, after a fight at his place of 
work, on August 22nd, 1976. On or 
about August 31st he applied for 
unemployment benefit, but was told that 
‘he would not get it for six weeks, but 
that the matter would go to a Tribunal’. 
He was not awere of the difference 
between National Insurance Tribunals 
and Industrial Tribunals, and assumed 
that there was only one Tribunal which 
would deal with his case. 

On December 9th, 1976, a National 
Insurance Tribunal found that the 
respondent was entitled to unemploy- 
ment benefit, but told him that they 
could not deal with his claim for unfair 
dismissal. Meanwhile, the three months’ 
time limit from the date of dismissal had 
expired on November 22nd. He was 
introduced to a firm of solicitors by the 
local community centre, and a claim was 
eventually lodged on his behalf on 
january 7th, 1977. An Industrial 
Tribunal, and subsequently the Employ- 
ment Appeals Tribunal, held that this 
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claim was not barred by the three 
months’ limit, and the employers 
appealed. 

Dismissing the employers’ appeal, the 
Court of Appeal held that an employee’s 
ignorance of his rights, or ignorance of 
the time limit, was not ‘just cause or 
excuse’. The present case, however, was 
not one where the respondent was 
ignorant of his rights or of the time 
limit; he thought, quite naturally, that 
his claim was being processed before the 
appropriate Tribunal, and continued in 
that state of mind until December 9th. 
The question of whether a claim had 
been presented ‘within such further 
period as the ‘Tribunal considers reason- 
able’ was essentially one of fact to be 
determined: by the Tribunal, having 
regard to the ordinary experience of 
human affairs. 

The Master of the Rolls, Lord 
Denning, said that he regretted the 
volume of case law which had 
accumulated about time limits for unfair 
dismissal. Other statutes in which the 
Courts were given a discretion to extend 
a time limit had operated successfully 
without.long argument on facts or on 
law. He thought that some limit should 
be placed on the reporting of cases which 
turned very much on their own facts. 

Wall’s Meat Co Ltd v. Khan (The 
Times, October 25th). 
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conversion the defendant or anyone who 
dealt wrongfully with the cheques. As 
the defendant had disposed of the 
cheques so as to deprive the plaintiffs of 
possession, he was guilty of conversion. 
The conversion of a cheque gives the 
person entitled to it the right to damages 
measured by its face value. In this case 
the plaintiffs could recover the debts 
from the original debtors — despite the 
fact that they had paid the company — as 
notice of the assignment had been given 
to them. However, it was not right that 
the defendant, a wrongdoer, should be 
able to limit the amount of damages 
recoverable by arguing that the plaintiffs 
could require the debtor to pay again. 


International _ Factors Ltd v. 


Rodriguez (122 Sol J 680). 


‘Reasonable Provision’ 


The deceased, a widow, owned a house 
in Essex, and had also a half-share in a 
house in London, jointly with her son-in- 
law. By her will made in 1963 she 
devised her Essex house to her son, and 
her interest in the London house to her 
daughter, and divided the residue equally ` 
between them. . 

Shortly before her death she sold the 
Essex house and bought another, 
expressing her intention to alter her will 
to devise the new house to the plaintiff. 
She did not do so, and on her death the 
new house fell into residue. The son 
issued a summons under the Inheritance 
(Provision for Family and Dependants) 
Act 1975; the daughter sought to argue 
that the application did not come within 
the provisions of the Act because the 
plaintiff was not in need of maintenance. 

The Chancery Division held that 
section 1 of the 1975 Act should be con- 
strued in the light of the rest of the Act, 
in particular section 3 (1). The word 
‘maintenance’ did not imply that the 
applicant had to be destitute or in 
financial need, but referred to 
maintenance of the applicant’s way of 
life, wellbeing, health and financial 
security, and the wellbeing and financial 
security of his immediate family. It was 
clear from the evidence that the deceased 
had always intended that the plaintiff 
should have one house and the defendant 
the other. The disposition effected by the 


- deceased’s will did not make reasonable 


provision for the plaintiff, so his 


_ application succeeded. 


Re Christie, Christie v. Keeble (122 
Sol J 663). - 
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Upgrading 


Pubs 


for Better Profits 


‘The Economics of the Public House’, 
according to a survey by stockbrokers 
Rowe & Pitman-Hurst Brown, seem to 
suggest that there are already enough of 
them and that refurbishment is a better 
proposition than new building. 

Although investment in a new public 
house can be adequately profitable under 
ideal trading conditions, site shortage 
severely limits opportunities. Capital 
sums involved are substantial and plan- 
ning delays can be long. So brewers are 
considered more likely to concentrate on 
upgrading existing houses where risk is 
minimal and rewards can be high. 

The stockbrokers’ survey contrasts the 
experience of a leading brewery company 
as the result of upgrading a house in the 
inner London suburbs and building a 
completely new pub in the north of 
England. i 


Spirits sales soar 


On the upgraded managed house — a 
typical Victorian inner-surburban house 
— £30,000 was spent, with the result that 
beer sales rose 49 per cent and the sale of 
other drinks, wines and spirits, jumped 
as much as 81 per cent. Pre-tax profit 
rose from £6,250 to £16,500 after the 
renovations and facelift, and the return 
on capital invested was 30 per cent. 

The new house in the north of 
England cost £114,500 and produced a 
profit of £28,650 in its first year, the 
return on capital being 25 per cent. 

That compared with an appraisal 
forecast of 13 per cent. But the success- 
ful result was only achieved — and only 
could have been achieved — in ideal 
trading conditions. 

The house concerned managed to 
reach a weekly barrelage throughput of 
around 26 compared to a national 
average of less than eight, and 
profitability is overwhelmingly geared to 
the level of draught beer sales. 

' Presently, the brokers insist that the 
national brewers are finding it increas- 
ingly difficult to maintain profit margins, 


due at least in part to the ever-escalating 
level of labour disputes and stoppages 
of work. ; 

They conclude: ‘Opportunities for 
building public houses in new catchment 
areas (with high-volume drinkers) are 
severely limited and, even so, capital 
sums involved are high and planning 


delays may quickly make nonsense of 
financial appraisals. 

‘Nationally, sales of beer through 
brewers’ tied houses have been falling for 
years and the average British pub is 
therefore in a ‘no growth’ situation. In 
these circumstances it is most unlikely 
that a brewery company would even con- 
template building a new house in today’s 
conditions unless a weekly beer barrelage 
throughput of 20 (5,760 pints) could 
be assured without loss of business 
elsewhere. This is equivalent to some 
two-and-a-half times the national 
average for all public houses. 

‘In all probability, brewers will look 
increasingly towards upgrading their 
existing bars in the future, closing 
unprofitable ones and trying to increase 
weekly barrelage above the magical 
average eight.’ - 





North Sea Oil Warning 


Strange it may be, but there is some- 
thing about the Mansion House banquet 
which the Lord Mayor of London gives 
to the City’s bankers that lends a lasting 
quality to the speeches made ‘on that 
occasion. The Chancellor of the Exche- 
quer and the Governor of the Bank of 
England are reminded more often of 
their statements at the Bankers’ Dinner 
than of their statements made at any 
other time during the year. 

` The Cambridge economist Mr Wynne 
Godley, writing in stockbrokers Vickers 
da Costa’s November review of the 
British economy, begins with: ‘At [sic] 
his Mansion House speech on October 
19th, Mr Healey summed up recent 
developments .. .’ and naturally goes on 
to consider that Mr’ Healey’s summing 
up, ‘although correct as far as it goes’, 
did not go far enough. 


Profligacy 


In Mr Godley’s view, Britain is already 
‘drinking the oil in earnest’. And he is not 
the only economist who considers that 
the economic benefits of North Sea oil, 
even though they are yet far from 
reaching their peak, are being wasted 
already to a dangerously profligate 
degree. 

For instance, Mr Godley agrees that ‘a 
significant expansion of the economy is 
indeed taking place with unusually large 
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increases in take-home pay and con- 
sumption, and a small though perceptible 
decline in the level of unemployed’. Just 
as Mr Healey said. 

Further, the balance of payments on 
current account, having improved enor- 
mously in 1977, has, as yet, only 
deterioriated a little since then and ‘not 
nearly enough to make any alarm bells 
ring — with total exports and imports up 
6 to 8 per cent in volume’. But Mr 
Godley goes deeper than that. 

He shows, according to figures which 
‘are not entirely conventional’, that 
exports of manufacturers, which 
currently account for 80 to 90 per cent of 
all our exports, rose by about 50 per cent 
on volume in the eight years 1963 to 
1971; and that imports of manufacturers 


` roughly doubled in the same period. 


Since then the rates of increase in 
both series have roughly been 
maintained. Exports will have risen by 
about 40 per-cent in the subsequent 
seven-year period and imports by 96 per 
cent. 

The export performance, ‘while 
greatly inferior to hat of some of our 
most important competitors, must be 
regarded as relatively satisfactory during - 
the more recent period but the continued 
growth in imports at a rate which 
implied they doubled every eight years or 
so is alarming’. 

More recent short-term data are con- 
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sidered to indicate that the gap between 
import and export performance is widen- 
ing. | 

‘The reason Mr Healey can appear 
complacent’, Mr Godley writes, ‘is, of 
course, that the oil is gushing. Trade in 
oil contributed around £1,000 million to 
` the improvement in the balance of visible 
trade between 1976 and 1977 and it 
looks as though the contribution will be 
of a similar order this year.’ 

‘In short, what we are witnessing is 
precisely what everyone who has thought 
seriously about Britain’s strategic 
problems has predicted and feared. 
While not totally ignoring some achieve- 
ment in exporting and some recovery in 
investment, the central fact-is that the 
North Sea oil is being used not to lay the 
foundations for regeneration of the 
economy but to finance an expansion of 
imports to feed an essentially consumer 
oriented boom. So far from regeneration, 
the presumption must be that British 
industry is losing out fast to foreign 
competition.’ 

Some people, or course, will consider 
that British industry was losing out fast 
to foreign competition long before North 
Sea oil began to flow. There was no 
North Sea oil when 
manufacturers lost their home market in 
motor-cycles, machine tools, textiles, 
electronics and more besides. 

It is not because of North Sea oil that 
_ rising consumer demand means rising 
imports. North Sea oil is replacing 
manufactures in a changed and changing 
economy. 


Separate account | 


But Mr Wynne Godley and other 
economists obviously consider that the 
balance of payments books must be 
balanced without taking North Sea oil 
into account and that the oil account 
must stand aside and apart. 

So the economists ask ‘Where will it 
all end?’ They are a shade disappointed 
to admit that ‘there are no obvious con- 
straints in sight’. The important point 
Mr Godley is obliged to admit is that 
‘we can look forward to several more 
years of expansion’. 

He concludes: ‘It would appear that 
‘almost all of the diverse pressures which 
come to be exercised on our policy 
makers will work strongly in. favour of 
existing policies and their continuation is 
certainly what I now expect. But I shall 
go on drawing attention, in the most 
emphatic way I can, to the pitiable con- 
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British | 


dition we shall find ourselves in if the 
trends in trade continue when the con- 
tribution of North Sea oil levels off and 
more particularly when and if it begins 
to fall,’ 

We have been warned. 


Nothing but the Truth 


Truth is a cliché, and the cliché takes | 


many shapes. This column’s favourite 
television cliché is the one when the 
reporter, microphone at the lollipop 
ready position, reports from some 
remote spot on some equally remote and 
insignificant event now well passed what 
masqueraded as its climax. 

And the words before the verbal 
signing off are: ‘. . . but one thing is 


certain. Life here will never be the same 
again’. | 

Unkindly, this column’s thoughts 
turned to the television report on reading 
the last paragraph of an exhaustive 
review by Phillips & Drew of Allied 
Breweries following the take-over of 
J. Lyons. 

‘In conclusion, it would be too 
optimistic to expect Lyons to reach the 
kind of profitability implied by the sector 
average, but clearly a considerable 
improvement is possible: [and here it 
comes] One thing looks certain and that 
is that Lyons will bring a level of 
volatility to Allied earnings which has 
not previously been seen.’ 

True, true. ... All it needs is ‘This is 
Phillips & Drew, News at Ten, Allied 
Breweries.’ 





Micro-electronics Do Not 
Signal Fewer Jobs 


Chartered accountants, of course, speak 
nothing but the truth. Therefore, it is to 
be . believed that, far from creating 
unemployment, current developments in 
miucro-electronics and progress towards 
the ‘electronic office’ will create more 
jobs, new industries and markets. That 


‘is the expressed view of Mr Alfred 


George Andrews, FCA, President of the 


Business Equipment Trade Association. 


In his. statement with the 
Association’s 1977—78 report, Mr 
Andrews writes of the increasing 


awareness that continuing rapid develop- 
ments in micro-electronics technology is 
going to have a far greater impact both 
on industry and on the daily life of. the 
individual than seemed possible a year or 
two ago. There is, however, considerable 
doubt and uncertainty as to the precise 
effects the developments will have. 

Mr Andrews considers that many 
products which are currently based on 
mechanical or  electro-mechanical 
principles will steadily, and in some 
cases very rapidly, incorporate an 
increasing number of electronic - com- 
ponents or be replaced. by equipment 
based largely on  micro-electronics 
technology. 

These changes will apply to all sec- 
tions of industry. They will ‘undoubtedly 
affect the operations of the office of the 
future and existing employment patterns 
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and skills throughout industry and 
business’. 

It is by no means certain, in Mr 
Andrews’s view, that increasing applica- 
tion of this technology will lead to a loss 
of employment. On the other hand, 
‘there is no possible doubt that failure to 
apply such developments when others 
are doing so would weaken the nation’s 
competitive ability in world markets and 
inevitably result in a growing loss of 
jobs’. l 

Mr Andrews considers it ‘encouraging 
that both the European Commission and 
the British Government respectively 


have recognized that both Europe in 





Mr Alfred Andrews, FCA, outgoing 


President of BETA. 


general and the UK in particular must be 
able to compete in the development and 
application of this new technology in the 
years to come’. 

The doomwatchers have insisted in 
the past, of course, that computers 
would mean fewer office workers, but 
that has not proved the case. Television 
was to make radio and newspapers 
obsolete, but all three media flourish. 

As as result of micro-electronics there 
will be changes in employment patterns 
but not necessarily a reduction in the 
numbers employed. Proper training 
programmes in the new techniques are 
essential, and the expectations of youth 
will demand from industry the provision 
of electronic equipment supplying more 
efficiency, greater convenience and less 
drudgery. 

One major issue in this sphere, Mr 
Andrews says, is ‘the failure so far of the 
electronic components manufacturers in 
Europe to meet our industry’s needs for 
electronic micro-circuits’. The Associa- 
tion represents an industry with an 
annual turnover of £1,500 million and 
exports of more than £600 million. 

Mr Andrews is retiring from the 
Presidency at the Association’s annual 


meeting on November 29th, having been. 


on the Council for six years as Treasurer, 
Vice-President and, for the past year, 
President. He is managing director of the 
Ofrex group of companies. 


Atlantic Assets and the. 
Dollar Premium 


Shareholders of Atlantic Assets Trust 
should surely be conscious of the very 
considerable efforts made by the board 
and management to present the annual 
report and accounts which make the 
prosaic business of an investment trust 
come alive. Much is extremely difficult to 
present in lively manner, but Atlantic 
Assets attempt to solve that problem by 
‘offering in one folder the separate 
statutory report and accounts and the 
‘Annual Review’, which goes well 
beyond statutory requirements and pre- 
sents the trust in graphic, statistical and 
pictorial terms. 

One particularly interesting facet of 
the annual review is the two-page spread 
given to the ‘Explanation of group 
balance sheet’. It is explained that 
Atlantic Assets has made overseas 
investments both with foreign currency 
purchased in the ‘investment currency 
market’ and by using foreign currency 
obtained by way of overseas loans. ‘It is 


an interesting problem’, the explanation 
considers, ‘as to how the values of the 
investments made and the liabilities 
incurred should be presented’. 

= The investment currency market is 
completely separate from the official 
foreign exchange market and, by virtue 
of its scarcity, investment currency has 
always stood at a premium to official 
foreign currency. This is the ‘dollar 
premium’. 


Where overseas investments have 


been bought with investment currency, 


the value of the investments in the 
balance sheet includes the investment 
currency premium. As an alternative to 
the use of investment currency, Atlantic 
has also borrowed foreign currency and 
used those funds to buy overseas invest- 
ments. If, over the term of a loan, a profit 
is made on the loan investments, the 
profit can be realized for sterling in the 
investment currency market. 


If a loss is made, this must be covered 
by the acquisition of foreign currency in 
the investment currency market. So a 
profit or loss on investment bought with 
an overseas loan is calculated at the 
investment currency rate and not the 
official exchange rate. The most realistic 
treatment of the loan liability and the 
value of the investments made using 
borrowed currency is to add the invest- 
ment currency premium to both. . 

‘This can best be understood’, the 
explanation continues, ‘by looking at the 
effect of repaying a loan while continuing 
to hold the investments acquired with 
the borrowed funds. To do this atlantic 
would have to purchase foreign currency 
through the investment currency market 
and thus the cost of extinguishing 
the liability would include the premium. 
On the other hand, the overseas 
investments still held would be eligible 
for sale in the investment currency 





New Holding Company at Costain 


The scheme of arrangement under 
section 206 of the Companies Act 1948, 
through which a new holding company — 
Costain Group Ltd — will acquire all the 
issued and preference shares in Richard 
Costain Ltd — is before Costain 
shareholders at meetings on Thursday, 
November 23rd. At present, Richard 
Costain Ltd is not only the holding 
company of the Costain group through 
direct and indirect shareholdings but 
also the employer of a significant number 
of staff in the United Kingdom. It 
provides central group services and acts 
as ‘banker’ for UK operating companies 
and controls the use of funds by all group 
companies. 

Overseas developments have 
necessitated the establishment of local 
public quoted companies abroad, and it 
is estimated that around three-quarters 
of overseas operations are now carried 
on entities not wholly owned by the 
group. | 

In 1968, group turnover was {£86 
million and profits £1-9 million pre-tax, 
with 60 per cent of the turnover in 
Europe, principally in the UK. By 1977, 
turnover had risen to £432 million and 
profits to £36-2 million but the European 
proportion of turnover, now almost 
wholly in the UK, had fallen to 33 per 
cent. That trend is continuing, with 
three-quarters of orders on hand now 
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relating to Costain’s overseas activities. 

The intention now is to create a group 
structure segregating more effectively 
the various activities in the UK and non- 
UK operations. Richard Costain Ltd will 
virtually cease to be an investment 
holding company and its activities 
will be confined to the group services 
function. 

As a new company, Costain Group 
Ltc will not be subject to dividend con- 
trols for its first two financial years — the 
accounting periods to December 3ist, 
1979 and 1980. Dividend for 1979 is 
forecast at 6p a share against the 
2-5748p a share paid on October 2nd, 
1978, by Richard Costain Ltd, the 
maximum at present known to be per- 
mitted for that year. 

-The shareholding exchange is four 
Costain Group Ltd ordinary shares and 
one Costain Group Ltd deferred 
ordinary share for every four existing 
Costain shares, the new deferred not 
ranking for dividends prior to January 
Ist, 1983. The opportunity is being 
taken of repaying for cash the small 
Costain preference issues. 

The cost of the scheme is put at 
approximately £100,000. That is modest 
for these days, and two-year dividend 
freedom comes cheap at the price. Not 
that dividend freedom is the primary 
aim. 
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market and hence would receive the 
premium.’ 

The opposite page to the explanation 
presents the portfolio and balance sheet 
on the dollar premtum identification 
basis. This provides {40,737,429 
market value of investments plus 
£13,171,559 of dollar premium to give 
total investment of [53,908,988 less 
£8,467,501 of debt and preference capital 
(the latter totalling £2,771,079) and a 
dollar premium element of £2,546,139 to 
provide net assets of {42,895,348 or 
162-3p a share. 

Detail is provided over the 25 main 
investments accounting for all but 
£444,164 of total market value. The 
explanation concedes: ‘This is an 
unusual presentation for an investment 
trust and it is the first time it has been 
used by Atlantic. We believe it to be a 


useful layout for shareholders, giving not 
only the relative importance of individual 
investments, whether purchased with 
investment currency or with borrowed 
currency, but also.an accurate assess- 
ment of the level of gearing of the 
company.’ 

It is explained that the figures 
provided are adjusted for transactions 
carried out after the year-end in order to 
give shareholders a better appreciation of 
the current position. This, it is added, is 
a theoretical exercise as all investments 
that Atlantic held at June 30th and still 
holds have been given at year-end values 
and all new investments have been 
included as if the transactions had been 
carried out at the year-end. 

Theoretical or not, the presentation is 
entirely worth while as a reporting and 
explanatory exercise. 





Issues of Our Times 


Most professional men these days find it 
hard enough to keep. pace with the 
developments in their own subjects. And, 
given the fluctuations in the pressure of 
work, there are doubtless many who at 
times cannot even find the opportunity 
for browsing through the pages of their 
own professional journal. As for reading 
outside the field of work, this is for many 
something to be looked forward to upon 
retirement, if ever we get there! 

For many of us, one of the biggest 
gaps in current knowledge relates to the 
national and world economy. Even those 
of us who manage to settle down with 
the Sunday ‘heavies’ or even the weeklies 
(whose diminishing circulation is one 
aspect of this problem of pressure) 
seldom feel all that better informed. 
When one reflects on the number of 
references to. the Common Market 
Agricultural Policy, to the state of the 
US dollar and now to the issue of 
Britain’s entry into the European 
Monetary System — ultimately Union — 
it is a chastening thought that every one 
of these issues may disrupt and certainly 
will affect our lives. Yet most of us have 
precious little understanding of what 
they are all about. 


~ 


Readable expositions 


That these are complex technical sub- 
jects is undoubtedly true. But, that said, 
it does not mean that it is not possible 
for the intelligent layman to grasp the 
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main issues and appreciate the alter- 
natives open to his government. One can 
only hope that the politicians who will 
decide these issues for us are also 
capable of grasping the fundamentals. 

There are few better guides to the 
economic problems of the world in 
general and the UK in particular than 
the reviews issued periodically by the 
clearing banks. Here one may find well- 
informed and, above all, readable exposi- 
tions in which the issues are clearly 
presented with a refreshing absence of 
value judgements or what, in less polite 
terms may be termed political bias and 
prejudice. 

In the journals which have just 
appeared, there are three articles of 
especial interest to anyone who has 
found a moment tò spare to wonder 
what the world is coming to. In the 
Midland Bank Review the editor, in the 
course of a wide-ranging review of the 
economic outlook in the UK, provides a 
succinct and informative -review of the 
projected European Monetary System 
and Union. In The Three Banks Review, 
Mr Robert Maclennan, MP, writes clearly 
about the complex subject of agricultural 
policies in the EEC and the role of ‘green 
money’. On a much larger canvas, an 
American contributor, Professor Stephen 
D. Cohen, reflects on the ominous trend 
towards protectionism in world trade 
and its implications for world economic 
growth. Since few readers will find the 
time to study these papers, a brief 
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résumé of the salient points may be of 
interest. 
Until the Bremen meeting of the EEC 
heads of State last July, it was’ widely 
believed that the European Monetary 
Union was buried almost beyond recall. 
The Bremen meeting brought the matter 
to life. If the programme there visualized 
is adhered to, then by 1979 the basis for 
the EMU will be provided by the pro- 
jected European Monetary System. The 
primary objective of the scheme is to 
provide a greater measure of stability in 
the world’s foreign exchange markets — 
thereby facilitating and encouraging free 
trade — than has existed, since the US 
dollar can no longer serve as the sole 


basis of the world’s monetary system. 


Fund of currencies 


The plan involves the creation of a fund 
of currencies set up by pooling 20 per 
cent of the members’ gold and foreign 
currency reserves coupled with the crea- 
tion of a European Currency Unit which 
would be used for settling inter-central 
bank indebtedness. The fund of $50,000 
million will be used by the central banks 
to intervene in the currency markets to 
limit fluctuations in exchange rates. So 
far so good. The basic point at issue is 
that membership of such a scheme 
severely limits the freedom of a member 
country to vary its exchange rate to 
adjust to any disequilibrium, te, deficit, 
on its external balance of payments. The 
alternative to exchange rate manipula- 
tion is, of course, to effect the adjust- 
ment — for example, the need to reduce 
the rate of internal inflation — by pres- 
sures on the domestic economy. 

That would not be too difficult, 
provided the rates of inflation within the 
member countries were more or less 
equal. Where, however, there are large 
differences, the burden of adjustment 
would be painful. In particular, deficit 
countries such as the UK want 
assurances that the surplus countries, 
such as West Germany, will also take 
offsetting action to reduce their sur- 
pluses. For to require the entire adjust- 
ment to fall on the deficit nations would 
be intolerable. 

The critics of the UK make two 
counter-points. The first is that — as our 
experience has shown — too , much 
importance can be attached to the 
freedom to make adjustments in the 
exchange rate. The second is that the 
weakness of sterling is more deep-rooted 
in the deficiencies of UK industrial rela- 
tions and low productivity, neither of 
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arom cameras to 
candlesticks: we 


handle it all at Christie’ 


South Kensington. 





V J hen you have the problem of disposing of the 


contents of a house or flat you'll find that Christie’ s South 
Kensington can handle everything. 


M ost articles will be sold at our Christie’s South 
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famous auctions at Christie’s King Street. We will arrange for 
items of a merely domestic nature to be sold through a smaller 
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Let the experts help 
you to success 
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preparing candidates for examinations for 65 years. You 
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ACMA, ACCA, etc. 
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consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed by concise 
material which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands o other SOA students! 
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which the freedom to adjust exchange 
rates is likely to change. 

If the economic reasons for entry into 
the EMS are strong, the political opposi- 
tion is stronger still. It will be interesting 
to see which way the cat finally jumps. 
One of the bargaining counters, which 
the UK delegation to Brussels has 
pressed, is the need for over-hauling the 
basis of the Common Agricultural Policy. 
In short, the UK will join the EMS if the 
CAP can be modified to our advantage. 
Unfortunately, the political pressure of 
the farming blocs in the other EEC 
countries ties their governments’ hands 
even more effectively than the TUC does 
in the UK. 


Time-lag 


In his article, Mr Maclennan points out 
that, under the CAP, the inflationary 
_ effect of devaluation of the exchange rate 

is more immediate upon food prices than 
for other prices; likewise revaluation 
upward reduces farm incomes in that 
country. But the introduction of the 
‘green money’ system provides a time- 
lag in the process of adjustment from 
which the UK has benefited at a time 
when world food prices have been rising. 
In West Germany, however, farm 
incomes have been rising more slowly 
than other incomes and there is criticism 
of the green money system. 

It is now being suggested that the 
green money system should be replaced 
by the European Unit of Account (EUA) 
which is already used for adjusting inter- 
member indebtedness. This, however, 
would require agreement on a ‘Com- 
munity’ price for various products to 
which all member countries would 
adjust. This, in its turn, links up with the 
monetary system such as the EMS or 
EMU that may ultimately emerge, which 
again is dependent upon the relative 
strength of the various member 
countries’ economies. If the latter cannot 
be harmonized, then it is pointless to 
try and harmonize food prices. The 
former must precede the latter; not vice 
versa | 

After the remarkable era of economic 
growth and expansion of world trade 
which marked the 1950s and 1960s, the 
current decade has proved a serious 
disappointment. Inflation and slow 
economic growth characterize in varying 
degrees the advanced economies 
throughout the world. As trade deficits 
have emerged, so the pressure to revert 
to protectionism to safeguard jobs within 


the domestic economy have grown. Such 
prctectionist measures, writes Professor 
Conen, are more sophisticated and more 
selective in their effects than the tariffs 
and quotas of the 1930s. Instedd of 
governments concentrating on improv- 
ing the efficiency of industries threatened 
by imports, the political need to protect 
joks takes precedence. Thus, not merely 
does international trade contract, but 
eccnomic efficiency and growth are 
retarded. 

A particular point of interest is that 
the pressure on the Western economies 
is from within their own ranks but more 
especially from Asia, Japan, Taiwan, 
Kcrea and Hong Kong; ably supported 
by the economic development of Mexico 
and Brazill The competitive challenge 
from these countries is now a serious 
matter. Particularly in the USA, Con- 
gress has proved more responsive to 
vocal pressure groups than to the efforts 
of the White House to continue the 
policies enshrined in the Kennedy Round 
and the General Agreement on Tariffs 
and Trade. In the EEC, the same 
prctectionist forces are at work to 
contain the competitive strength of 
Japan, eg, in the ship-building field and 
steel. 

The UK’s need for an era of world 
trade growth needs no emphasis. 


Current trends are inimical to our longer- - 


term interests but, ultimately, there is 
little we can do but to support policies 
for the freeing of trade and economic 
expansion. 


‘Switching’ Advice 


With the growing volume of single 
premium unit-linked policies in issue, 
there is increasing interest in the need 
for advice on when to ‘switch’ from one 
fur.d to another, as permittéd by the 
policy conditions. 

One leading life office is reported to 
hare estimated that there may be £1 
milion of such bonds (many of which are 
held by smaller bond holders) which are 
‘stagnating’, in that use is not being 
made of the switching facilities which 
are available. 

A number of companies and 
individuals are entering the market to 
offer switching facilities to bond holders, 
usually on a discretionary basis. In some 
cases, the minimum holding for this 
service can be as low as £1,000. One 
such company, Jarretts (Bond Manage- 
meat) Ltd, has set up an arrangement 
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with a number of leading unit-linked life 
offices, whereby their fee for the manage- 
ment service may be paid by means of 
encashing units from the bond, instead 
of being met by the bond holder out of 
taxed income. 


For Big Investors 


Vanbrugh Life Assurance has introduced 
a new service for private investors with 
sums of at least £25,000. Known as the 
Vanbrugh Investment Portfolio, it is 
intended to enable such investors to 
maintain close contact with their mvest- 
ment portfolio (in the form of a life 
policy) and with the opinions and actions 
of their investment managers. 

Those who use this service will be 
provided with regular information on, 
and analysis of, economic events in the 
UK and overseas, together with the 
views of the company’s investment 
directors and fund managers on how 
such factors affect each sector of the 
investment market. This information, 
provided by means of quarterly invest- 
ment bulletins, will be supplemented by 
details of investment activity in each of 
the company’s funds, and the current 
assets of each fund will be listed — 
together with fund performance. 

Once a year, an investment conference 
will be held for these policyholders. 


Income Distributions 
improved 


Save and Prosper have continued to 
increase the income distribution per unit 
for those who hold their Income Units. 
The current gross yield of the fund is 
8-92 per cent. 

In the latest half-yearly report to unit 
holders, the managers have said that, 
despite the continuation in dividend con- 
trols, they confidently expect the total 
distribution for 1979 to show a substan- 
tial improvement over the 1978 figure. 

Within the por-folio, a number of 
shares in the equity section have been 
sold where yields were considered to 
have become too low for the fund’s 
requirements; the proceeds were re- 
invested in higher yielding securities. 
This approach, which has also been 
extended to the preference section of the 
portfolio, has not resulted in any major 
change in sector emphasis — apart from 
the disposal of brewery shares and a 
small reduction of holdings in entertain- 
ment and catering: shares. 
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Bank Rate 
Off Target? 


Having been presented with the bank 
rate not only forecast but almost 
blatantly demanded, financial markets 
reflect a new doubt — has bank ‘rate 
moved too high? 

‘Over-kill’ has appeared in headline 
- print as immediate reaction not 
necessarily to bank rate itself, but to the 
consequences of it. A Cabinet Minister 
described the rise in building society 
interest rates as a ‘shock’. 


Bullying instincts 


What else he expected as the result of 
an increase in bank rate with the 
approval of the Chancellor of the Ex- 
chequer, his Cabinet colleague, is pre- 
sumably a political secret. But the lift in 
bank rate was more than the financial 
markets had anticipated and was taken 
as an indication that the authorities were 
trying to obviate a further rise at a later 
date. 

It will be surprising, however, if such 
a condition develops. The Bank of 
England’s government of financial 
markets since bank rate was returned to 
Bank of England power has not bee 
particularly impressive. l 

The extent to which political con- 
siderations of Labour Government 
‘union bashing’ has influenced the bank 
rate decision is difficult to judge. But the 
bullying instincts of the present 
Chancellor of the Exchequer have not 
entirely been eradicated during his 13- 
budget term of office. 


The blunt wea pon 


But, as ever, the blunt weapon of bank 
rate may well miss the intended target — 
assuming the intended target is the 
inflationary effect of over-the-odds wage 
increases, Bank base rates at 12+ per 
cent will adversely affect industry and in 
particular small businesses, and thereby 
will affect employment. 

The big trade union battalions, when 
faced with higher prices via higher 
interest rates, will simply demand higher 
wages as recompense. It is not so much 
over-kill as wrong-kill that needs to be 
worried about in financial markets. 


686 


— 


Deceptive Figures 


Figures can be made to look encouraging 
even if they are not. Economic Models, 
the international forecasting con- 
sultancy, judges that 1979 car sales in 
the UK should be something better than 
1-57 million compared with this year’s 
1-64 million, which will prove the best 
car sales level since 1973. 

So far so good. But the import share of 
the market will remain around 50 per 
cent. It could rise above that if current 
industrial relations problems were to 
stretch well into next year. 

Total UK production should be in the 
1-37 million region, of which 500,000 
should be exported. There is still a viable 
market at which to aim. 

But a growing percentage of what 
should be the manufacturers’ ‘home’ 
market is being met by imports. The 
buyer of a ‘British’ car is increasingly 
likely to find that the car was made in 
Germany or Spain. 


City Will Welcome 
Ex-Minister 


The decision of Mr Edmund Dell to leave 
politics and go into the City with the 
commodity trading and banking group, 
Guinness Peat, was a surprise in timing 
more than anything else. Lord Kissin 
was expected to move up to president of 
Guinness Peat to make room for a new 
chairman, but he was not expected to 
make a move as soon as this. - 

Mr Dell, who. has left his post as Trade 
Secretary, will retire from politics 
altogether at the next General Election. 
He has been regarded with favour by the 
City as one of the more sensible and reli- 
able of Ministers, and he will no doubt 
be welcomed there. 

Being chairman under a president is 
decidedly different from being chief 
executive under a chairman, and Mr Dell 
may have less of an exacting time in the 
Guinness Peat chair than others have 
had in the chief executive’s office. 


Rates and Prices 


Closing prices, Monday, November 13th, 1978 


Bank of England Minimum Lending Rate 


Money Rates 


Oct. 14, 1977 5 % May 5, 1978 82% Day to day 7 -124% Bank Bills 
Nov, 25,1977 .. 7% May 12, 1978 9% 4 days .. 113—124% 1 month 124% 
Jan. 6, 1978 Fie June 8, 1978 ae Trade Biils 2 months 124—124% 
April 11 1978 .. Ty “ay Nov. 9, 1978 124 Jo t month a 3 months e A 
Finance Hoise Basé Rate 2 months 124% 6 months llġg—12 % 
3 months 13 % 
November ist, 1978, 10% ; 
Certificates of Tax Deposit iu p ee Months’ Rates 5i a 
. Local authority deposits 124—124 
August 29th, 1978: : F 2 
interest on payment of tax 10% + 1% per annum Local authority bonds ag i 
withdrawn for cash: 8% Sterling deposit certificates i 123-12} % 
- Euro-sterling deposits 144—142 % 
FT Industrial Ordinary Index Euro-dollar deposits l ial i % 
November 13th, 1978. 474-5 Inter-bank rate l2ig~12 75% 
Treasury Bills Foreign Exchanges 
Sept 8 £8.9271% Oct 13 £9-8507% NewYork .. 1.9670 Frankfurt 3-7075 
Sept 15 £8-8470% Oct 20 £9-9599% Montreal 2-3065 Milan .. 1649-25 
Sept 22 £8-9067% Oct 27 . £10-2846% Amsterdam .. 4.0050 Oslo 9-8600 
Sept 29 £9-1659% Nov3 . £10-7973% Brussels 58-0500 Paris 8-4765 
Oct 6 £9-3451%  NoviO .. £11-9658% Copenhagen 10-2700 Zürich 3-2000 
Gilt-edged 
Consols 4% 314 Treasury 134% 1997 .. 1034 
Consols 24+% .. 20 Treasury 94% 1999 794 
Conversion 34% 34; Treasury 9% 1994 754 
Funding 34% 99-04 36; Treasury 84% 84-86 .. 874 
Funding 54% 78-80 944 Treasury 81% 87-90 .. 76} 
Funding 54% 82-84 812 Treasury 34+% 77-80 .. 933 
Funding 54% 87-91 63% Treasury 34% 79-81 .. 88+ 
Funding 6% 1993 60+ Treasury 5% 86-89 .. 634 
Funding 6496 85-87 754 Treasury 54% 08-12 .. 46} 
Treasury 13% 1990 .. me 104} Treasury 24% 194 
Treasury 124% 1993 .. pi inst 991 War Loan 34% 282 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb, Mar, April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 90-4 92-1] 92-8 93-3 93-7 94-0 94-8 96-7 97-4 98-1 
1974 100-0 101-7 [02-6 106-1 107-6 108-7 109-7 109-8 [T11-O0 113-2 115.2 116-9 
1975 119-9 121-9 124-3) 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 1[74-t 1758 1803 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 197-2 [98-1 199-4 200-2 
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LETTERS TO THE EDITOR. 





Self-Invested Pension Funds 


SIR, — In your issue of October 19th, you included an article 
explaining how a self-invested pension fund could be of benefit 
to controlling directors of a family company. There are one or 
two points in your article which we consider might be worth 
developing for the benefit of your readers. 

In our experience, directors who establish such pension 
schemes have at least two qualities in common; first, they are 
normally- fairly well-off and, secondly, they possess an 
entrepreneurial nature. Often, a prime consideration felt by 
these people when setting up a self-invested fund for 
themselves is that they can effectively release capital which will 
finance company expansion. 

If this policy is successful, then the investment performance 
of the fund can far outstrip any insurance contract or exempt 
unit trust and the company expansion is an added bonus. To 
the entrepreneurial controlling director the possibilities of this 
type of pension arrangement far outweigh the potential risk, 
particularly as he is likely to be less critically dependent upon 
the pension such a fund provides than is the average member 
of a typical occupational pension scheme. 

It is, of course, essential that the controlling director is made 
fully aware of the risks inherent in such an investment policy as 
well as in the possible gains. It is even more important that 
other employees are not included in such a pension scheme if 
this entrepreneurial approach is to be adopted. 

In your article you mentioned that it is ‘customary’ for 
benefits on death-in-service to be insured in the insurance 
market. It might clarify the position if we explain that it is a 
requirement of the Inland Revenue that an appropriate level of 
insurance is effected, even in cases where the company is 
‘protected’ by expressing benefits as target levels. 

This leads us to a further point which I think is worth 
developing: namely, the concept of protection. If the provisions 
of the pension scheme were not drawn up in such a way that all 
prospective benefits were restricted to the amount that could 
be afforded by the scheme then, as you suggest, the company 
could be at risk if the scheme was ever unable to meet its 
liabilities. There is also a risk, however small, that a beneficiary 
might take the trustees to Court if an unconventional invest- 
ment proved unsuccessful and, as a result, the fund was unable 
to meet its liabilities. . 

It may seem an unlikely possibility when the pension scheme 
is introduced but it is not unknown for families or family com- 
panies to break up, often in unpleasant circumstances. In our 
opinion, it is vital that the pension scheme is drawn up in 
such a ‘way as to provide protection, for both the company 





You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AHG 


MAKE SURE OF YOUR C.A. EXAMS 


325,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
‘py studying for the Institute of Chartered Secreta- 
ries and Administrators, Institute of Taxation and 
for other specialised professional qualifications. 


and the trustees, in the manner described in your article. 

Finally, a word of warning. The specialist charges for setting 
up (and monitoring) this form of pension scheme can vary 
enormously, both in the way in which they are levied and in 
amount. We would advise your readers to ensure that they are 
receiving proper professional advice, and to shop around to see 


that they are not being over-charged. 


Yours faithfully, 


N. J. BRAITHWAITE, MA, FIA, 


London EC2 D. G. JOHNSON, BSc, FIA. 


How Many Acts? 


SIR, — One aspect not mentioned in previous correspondence 
[The Accountant, July 13th and October 5th] concerns section 
147 of the Companies Act 1948, and the related paragraph 2 of 
the Ninth Schedule. The latter was repealed by section 14 of 
the Companies Act 1967, but the former section was not 
repealed until section 12 of the 1976 Act. 

Compliance with section 147 was always referred to 
specifically in accordance with the ‘positive’ nature of 
paragraph 2 of Schedule 9. However, section 14 (4) of the 1967 
Act introduced a ‘negative’ concept ‘if the auditors are of the 
opinion that proper books of account have not been kept...’. 

Nevertheless, the fact that an important 1948 section has 
been replaced by a 1976 section must support the view that 
reference should be made to the 1976 Act in auditors’ reports. 


Yours faithfully, 


Didcot, Oxon. R. F. BURTON, FCA. 


Employment Think Tank 


SIR, — It seems to me that the exchange of letters between Mr 
Robinson (October 5th) and Mr Cooper (November 9th) 
polarizes precisely modern society. 

Mr Cooper is saying: ‘Let’s put our heads together to see if 
we can do something about unemployment’. Mr Robinson is 
saying: ‘Let’s not’. And he wants Mr Cooper to forget it. 

Please don’t, Mr Cooper. I don’t know what might come out 
of your efforts, but something may. It’s well worth having a 
try. [If society had listened to the Robinsons of this world, we 
would still be living in trees. 


Yours faithfully, 


Winchester, Hants. CHARLES HENRY. 


ne a STI © 
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Send today for our FREE 100-page book 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
Banking, Law, Local Government, Management, 
Marketing, etc. i 


Tuition House, London SW19 4DS | 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) 
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Your Books covering Accountancy, 
Financial Management, Taxation 
and related subjects are available 

at the 


BARBICAN BUSINESS 
BOOK CENTRE 


The City’s Specialist Bookshop 
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STATISTICS e REFERENCE 


Monday to Friday: 9 a.m. — 5 p.m. 


Stockists of textbooks recommended by the 
‘Institute of Chartered Accountants’ 
for their examinations syllabus. 


BARBICAN BUSINESS BOOK CENTRE 
© 9 MOORFIELDS, LONDON EC2Y 9AE 
te TEL. 01 —628 7479 


A AS 
OKS ; 


Available shortly 


Partnership 
Taxation 


2nd edition 
E. E. Ray BCom, FCA 


This is the second edition of Mr. Ray’s highly 
praised work, which can be thoroughly re- 
commended to accountants, barristers and 
solicitors as a detailed exposition of the law. 
The second edition has been extensively re- 
written in order to incorporate the legal and 
practice changes of the last six years and 
requests from readers for coverage of addi- 
tional topics. 


432 pages £10.00 (£10.75 including postage) 


HFL (Publishers) Ltd 


9 Bow Street, London WC2E 7AL 
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Just Published de 


CAPITAL 
TRANSFER TAX 


— A practical guide for 
taxpayers and their advisers 


by 

PHILIP HARDMAN FCA FTII 
Russ Stanfield LL.B 

Geoffrey Wignall LL.B 

of Thornton Baker 


A mass of practical help and advice .. . 
Right up-to-date . . . Full references to 
Finance Act 1978. : 


£3.25 plus 30p post + packing 
Only from 


Earlsport Publications 
17 St Swithin’s Lane London EC4 01-623 2235 


School Fees 


When you advise parents ——— 
about meeting the cost of SFA 
school fees, our popular Th 
book “The Professional Professional 
Adviser’s Guide to School / BPA Ma3s 
Fees’ will give you all the 
help you need. 

We have had more than 
25 years experience of helping parents 
‘fund for private schooling —- experience 
which we would be pleased to pass on 
to you for the benefit of your clients.. 


May we post you one or more free copies ? 


SFA 


‘School Fees Insurance Agency Ltd 


A member of the British Insurance Brokers’ Association 


10 Queen Street, Maidenhead SL6 1JA 
Phone: (0628) 3429] 












STUDENT 





ROUNDABOUT _— 


Record Attendance 


at Birmingham Dinner 


Positive steps should be taken to arrest 
the continuing downward movement in 
the ICAEW PEII pass rate, Martyn 
Griggs, Birmingham CASS Secretary, 


told the Society’s members at their 


annual dinner last week. 

Addressing a record gathering of over 
700 students, he pointed out that, at 
present, ‘less than three of you on each 
table of ten are going to pass your PEII; 
not a happy thought. A situation which 
is no doubt not agreeable to you, 
certainly not to the students’ society and 
presumably not to the Institute’. 

The first of these positive steps would 
be the publication of a full academic 
syllabus by the Institute so that tutors 
and students know the extent to which 
the examiners can and will examine in 
each subject. Secondly, Martyn Griggs 
advocated the publication of model 
answers for previous exam papers in 
order that it can be seen for what 
examiners are looking. “These, surely, 
are basic requirements for.any examin- 
ing body’, he added. 


Centralized schools 


He also believed that the concept of 
centralized accounting schools should be 
considered more thoroughly and not 
dismissed with the rather bland and not 
particularly constructive comment that 
there are too many student accountants 
to allow for such establishments. 
‘Indeed, the large number of student 
accountants is mainly brought about by 
the appallingly low pass rates which it is 
hoped centralized accounting schools 
would remedy; thus this excuse does not 
really hold water.’ 


‘I also believe’, he continued, ‘that if 


the principle is accepted, the Institute 
would then be extending its role other 
than purely as an examining body and 
become more responsible towards its 
own students by supervising to a greater 
or lesser degree their actual training — a 
step that at the moment it is reticent to 
take. However, it is only when it reaches 
this staYe of responsibility that I feel a 
positive movement will be made in the 


current level of exam pass rates and, 
perhaps more importantly, the Institute 
will be seen to be making positive move- 
ments in its regard for its own students.’ 


Break-even constraint 


Turning to students’ society matters, 
Martyn Griggs said that Birmingham 
has continued to participate fully in the 
affairs of ACASS. This included the 
formulation of a new policy document 
requiring ACASS to obtain from the 


- District Societies Main Committee their 


position regarding thé profit or loss or 
break-even criteria of students’ society 


_ functions, especially those relating to 


sports and entertainments. 
‘Birmingham is lucky’, he said, ‘in that 
we have a very close working 
relationship with our own district 
society, and it is no surprise that the 
upsurge in student interest in the society 
is due, in no small way, to the encourage- 
ment given by the district society. I hope 
that this enthusiasm will be continued 


throughout this coming year and will not 
be extinguished by some financial break- 
even constraint on, say, sports or social 
functions which could only be seen as a 
retrograde step, and the placement of a 
financial straitjacket on all students’ 
societies.’ 

The toast to the Institute was 
proposed by the Society’s President, Mr 
Peter Dallow, FCA, to which Mr David 
Richards, FCA, Deputy President of the 
ICAEW, gave an amusing response. A 
most entertaining response to the toast 
of ‘Our guests’ was delivered by Mr 
Anthony Beaumont Dark, a stockbroker 
and prospective Conservative candidate: 
for Birmingham Selly Oak, who gave a 
novel, but alas unprintable, interpreta- 
tion of the Society’s coat of arms and 
motto! 


. SHARP ACASS REPLY 
TO ICAEW LEVY REFUSAL 


A decision by the ICAEW substantially 
to reduce a proposed levy increase by 
ACASS has produced a sharp retort 
from the ACASS Executive, who insist 
that ‘we will resist any attempt to have 
our policy dictated to us’. 

The increase suggested was from the 
present {1-30 to £2, with the aim of 
financing the sabbatical ACASS pre- 
sidency authorized by the student body 
at the March Council. The ACASS 
Executive, claims that the need for a sab- 








Bs ar i 
nt s Fa 
> 
3 zA took Y i 
Tiaia ak 


Pauline Wallace, BA, the first woman to come top in the ICAEW PE! — she sat the 
May session, receives her prize from Mr Eric Sayers, FCA, JDipMA, President of 
the Institute, at a recent prize-giving ceremony at Chartered Accountants’ Hall. 
Pauline is with the London office of Spicer and Pegler. Prizes were also presented 
to the top candidates in the July PEII, including first place winner John Philpott, 
BA, who is with the London office of Baker Sutton & Co. 
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batical president has been felt for some 
time and that the principal advantage of 
the increased levy would be the 
‘redistribution of the cost of the pre- 
sident’s salary from one firm to all firms 
employing students’. 

‘This’, they pointed out, ‘would open 
the position to all students rather than 
only to those whose firm can support 
them for their year in office.’. They go 
on to add that ‘The ACASS levy has 
been kept at an artificially low level 
because of the subsidy provided by the 
president’s firm. As ACASS benefits all 
Students equally, the full expense of 


Letter to Roundabout 


providing that benefit should also be 
equitably apportioned.’ 

When the matter came before the 
Policy Development Sub-committee of 
the ICAEW District Societies Com- 
mittee, however, the PDSC approved à 
levy increase of only 30p (from {1-30 to 
£1-60) after the amounts associated with 
the sabbatical presidency had been 
removed from the proposed budget. 

The matter has now been referred for 
consideration by the latest joint 
ACASS/Institute working party which 
will be reviewing the role of students and 
their societies. 


Tension Ahead | ~~ 


SIR, — I have always been a vocal enthusiast 
for the Institute’s progressive attitude 
towards students’ societies, and in particular 
for the degree of freedom allowed to students 
to run their own affairs. If there has been one 
exceptional feature of the ICAEW which has 
set it apart from all other professional bodies 
and confirmed its claim to self-regulation, 
then it has been a willingness — almost eager- 
ness — to alow students sufficient 
independence of action to criticize, often in 
the most severe terms. To withstand this 
test, to answer students’ criticism by action 
or explanation rather than by repression, has 
Jong been one of the most admirable qualities 
of our parent body. 

It is with great regret, therefore, that I 
learn that a sub-committee of the District 
Societies Committee has opted to turn back 
the clock and to create an atmosphere which 
is bound to lead to tension between the 
Institute and students by refusing to approve 
the increase.in ACASS levy raised from the 
local students’ societies. 'These societies had 
themselves democratically elected to expand 
the national association after a great deal of 
thought and discussion, and it is totally 
against the spirit of all that has been 


London -EC2Z. ` 


achieved over the last few years for the 
Institute now to tell us that we are not 
responsible enough to make this kind of deci- 
sion. 

In practice, this repression ought to make 
little difference. There is nothing to stop 


_ ACASS raising the extra levy by means of 
. voluntary subscription which, since the local 


societies have already agreed to the increase, 
they ought to be prepared to pay. But the 
great worry is that this decision represents a 
change in ICAEW thinking, and one which 
could be reflected in the newly formed joint 
working party on students’ society activities. 
That the announcement of the working 
party was linked with the refusal to approve 
the full levy increase may well prove sig- 
nificant; let us hope it does not. Because if 
any attempt is made to fetter the local 
societies — quite apart from the reaction that 
would provoke from those societies — the 
Instituté would have lost one of its most 
important standards of excellence. That 
would indeed be a cause for great regret. 


Yours faithfully, 


NORMAN ELEY, 
CASSL CHAIRMAN. 


HAVE A GOOD TIME 
FOR A GOOD CAUSE 


There is a place for all student 
accountants within the International 
BACChUS | organization, which is 
looking to expand its operation. This is 
not predominantly a group devoted to 
commemorating the god of wine, but an 
international network of young 
professional people who organize social 
functions and parties, the profits of 
which go to support the National Society 
for Mentally Handicapped Children. 

This year members of BACChUS will 
have collected more than £26,000, which 
will be given to the national society to be 
used for various projects including the 
welfare of mentally handicapped children 
and the Pathfinder scheme. 

Although BACChUS started out in a 


~ small way (it was founded in 1969 with a 


dozen members), there are now well over 
1,200 people involved. To date more 
than £100,000 has been donated. 

If you would like to know more about 
BACChUS, please ring 01-730 3149. 
And if you are free on November 27th, 
ask to be invited to an information party. 


TAXATION LECTURES 


Student Accountant is holding in 
London next week two evening lectures 
on taxation, as already noted in 
‘Roundabout’. The lectures, for students’ 
at the final stage of their professional 
exams, will be held at the Chartered 
Insurance Institute, 20 Aldermanbury, 
London EC2 (near the Guildhall), start- 
ing at 6 pm. | 
The. lecturer will be Mr Stephen 
Edwards, ACA, ATII. The fee of £6 for 
both evenings includes light refresh- 
ments, and applications should be made 
to Student Accountant (Lectures), 151 
Strand, London WC2 (01-836 0832). 


-plant and ap s aah valuers 
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PROFESSIONAL NOTICES 


Mr Russell Hawkes, a partner in 
Spicer and Pegler, Chartered 
Accountants, has finished ‘his second- 
ment as a deputy director of the 
Industrial Development Unit in the 
Department of Industry and has re- 
turned to the London Office of the firm. 


ICAEW HANDBOOK ON 
EDUCATION 


ICAEW members should have received 
the Institute’s handbook on Continuing 
Professional Education (CPE), which 
sets out the courses to be mounted by 
the Institute between September 1978 
and September 1979. With the handbook 
is a large fold-out CPE record chart, 
which members are recommended to use 
in completing the CPE annual report 
form for 1978 which will be sent to them 
in January 1979. This is now a 
mandatory requirement for new 
members (admitted on or after July 1st, 
1978) who wish to qualify in due course 
for a practising certificate or for 
fellowship. 

The Institute’s policy remains to 
provide courses covering a wide range of 
topics, since it recognizes that all 
members of the profession have a con- 
tinuing responsibility to keep abreast of 
current thinking in their own and related 
fields. 

The 1979 ICAEW annual conference 
will be held in Cambridge from Wednes- 
day, June 27th to Saturday, June 30th. 
Full details will be published in January 
1979. 

Details of the courses and conferences 
programme are available from the 
Courses Department of the Institute, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2BJ 
(01—628 7060). 


PACKAGED TAX COURSES 


The English Institute has now added the 
titles ‘Basic Corporation Tax’ and ‘Basic 
Business Tax’ to the successful course 
‘Basic Personal Tax’. The packages, each 
of which provide the material for a one- 
day course, are intended for student 
accountants in the early stages of their 
training, but will also be suitable for 
others whose work requires a practical 


understanding of business and corpora- 
tion tax. Both courses concentrate on the 
practical aspects of client work and each 
contains a major case study with 
appropriate solution sheets. 

Both packages contain a Leader’s 
Guide explaining how to use the course 
material to the best advantage and con- 
taining outlines for the talks and solu- 
tions to the case studies. There are also a 
set of overhead projector slides with both 
packages and students’ manuals contain- 
ing key points, examples, illustrations, 
the case study, and Inland Revenue 
forms wherever appropriate. 

The VAT inclusive cost of each course 
is £86-40. Inquiries and applications 
should be addressed to the ICAEW 
Courses Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, london EC2P 2B]. 


MAJOR CONFERENCE 
ON INFLATION ACCOUNTING 


A conference sponsored by the Financial 
Times, World Accounting Report and 
Investors’ Chronicle entitled ‘Inflation 
accounting; the planned standard’, will 
be held at the London Hilton on Decem- 
ber 14th and 15th. Mr William Hyde, 
MA, FCCA, FCMA, JDipMA, will deliver the 


opening address and Mr Tom Watts, 
CBE, FCA, chairman of the Accounting 
Standards Comm:ttee, will speak at 
luncheon on the first day. 

Topics covered will include papers on 
the experience of management control on 
a CCA basis; relations between the 
Stock Exchange and the CCA; and the 
extent to which ‘Hyde’ has been used. 

Additional details and enrolment 
forms are available from the Financial 
Times Conference Organization, Bracken 
House, 10 Cannon Street, London EC4P 
4BY (01-236 4382). 


TWO CAET COURSES 


A course entitled ‘Essential Employment 
Law’, covering the recent spate of 
legislation on varicus aspects of employ- 
ment law, culminating in the Employ- 
ment Protection Act 1978, has been 
organized by The Certified Accountants 
Educational Trust. 

It will be held on November 28th at 
the Café Royal, Regent Street, London 
W1. The VAT-inclusive fee is £45-90, 
which includes lunch, light refreshments 
and course papers. 

A one-day seminar reviewing 
insolvency law and discussing the 
changes made to insolvency administra- 


Appointments 


Mr George M. Bannerman, CA, ACMA, 
FBCS, deputy managing director of Com- 
power, has been appointed managing 
director. 


Mr Stuart W. Heap, FCA, previously 
financial director of the Business Equip- 
ment Division of Bell and Howell, has 
been appointed financial director of the 
A-V & Consumer Division. 





Mr M. Steer 


Mr S. W. Heap 


Mr Mark Steer, FCA, formerly finance 
director of Diversity Corporation, has 
been made general manager responsible 
for UK operations. 


THE ACCOUNTANT, November 16th, 1978 


Councillor George Hill, TD, FCA, has 
been appointed the new chairman of 
LAMSAC. 


Mr Brian D. Jordan, FCCA, FCIS, who 
joined Laurence Scott and Electronics as 
financial controller and secretary, has 
been made financial director. 


Mr J. H. Mayfield, IPFA, controller of 
audit and investigations for British Gas 
Corporation, has been appointed chief 
internal auditor at British Rail Head- 
quarters. 


Mr Frank Northern, ACCA, previously 
a senior consultant for Compower’s 
national accounts, has been appointed 
marketing manager for national 
accounts. 


Mr Brian Tetley, FCA, a company 
secretary of Bradford Property ‘Trust, 
has been appointed a member of the 
board. 


Mz James Marr, IPFA, assistant director 
of finance at Strathclyde RC, is to retire 
in January 1979. 
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tion by the Insolvency Act 1976 and by 
recent case law, is to be held on Decem- 
ber 6th, at the Oxford Lodge, 
Wolvercote Roundabout, Oxford. 

The seminar leader will be Mr George 
Auger, FCCA, the trustee of ‘the world’s 
largest bankruptcy’ — the £100 million 
Stern case. 

The VAT-inclusive fee for the course 
is {32-40 and further details in connec- 
tion with the above courses are available 
from the organizers, 9 Museum House, 
Museum Street, London WC1A 1JT. 


FINANCIAL CONSEQUENCES 
OF WORKING ABROAD 


A new audio cassette entitled ‘Financial 
Consequences of Working Abroad’ has 
recently been published by the Certified 
Accountants Educational Trust. 

The cassette is divided into three main 
sections, covering exchange control, 
taxation and investment. 

The price is {4-00 inclusive of VAT, 
postage and packing (UK only) or £5-00 
by overseas airmail. Further information 
is available from Mrs Elaine Grimble, 
Certified Accountants Educational 
Trust, 9 Museum House, Museum 
Street, London WCI1A 1JT (01-580 
7179). 


FINANCE ACT 1978 


A seminar on the Finance Act 1978 will 
be held on November 28th, from 6.30 pm 
to 8.30 pm, at tke School of Business 
Studies, City of London Polytechnic, 84 
Moorgate, London EC2M 6SQ. 

The fee for the course is £12 which 
includes refreshments and a course 
handout. Further details may be 
obtained from the Short Course Unit of 
the London Polytechnic. 


ROYAL VISIT TO THE 
STOCK EXCHANGE 


Her Majesty The Queen has graciously 
accepted the Chairman’s invitation to 
visit the Stock Exchange on Friday, 
December Ist. Accompanied by HRH 
the Duke of Edinburgh, Her Majesty will 
visit the Trading Floor and lunch with 
the Council. 


ICAEW GUIDE TO 
SOCIAL SECURITY BENEFITS 


Almost every man, woman and child in 
the country is affected at one time or 
another by some form of social security 
benefit. The wide range of cash benefits 
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payable is explained in a quick reference 
guide to the Social Security Acts 1975 to 
1977 (including benefits payable from 
November, 1978) in two booklets 
published recently by the Institute of 
Chartered Accountants in England and 
Wales. 

Although written primarily for 
practising accountants, the booklets 
serve also as easy reference guides for 
the man or woman in the office or on the 
shop floor, for social workers and 
citizens’ advice bureaux. 

(‘Family Related Benefits: Some 
Aspects of Social Security Benefits’ and 
‘Employment, Unemployment and 
Disability: Some Aspects of Social 
Security Benefits’, by K. D. Bartlett, 
FCA, are two new titles in the Institute’s 
‘Professional Briefs for Practitioners’ 
series of booklets. Copies, price £1-50 


each may be obtained from the Publica- 
tions Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2BJ.) 


STOCK EXCHANGE 
EXTRAORDINARY GENERAL 
MEETING 


An extraordinary general meeting of the 
Proprietors of the Stock Exchange will 
be held at Chartered Accountants’ Hall, 
Moorgate Place, on Tuesday, November 
Zlst, at 3.50 pm for the purpose of 
amending the Deed of Settlement so as 
to permit the introduction of continuing 
membership referred to in Council 
Notice 5/78. 

This meeting will be followed by the 
half-yearly informal meeting of 
members. ; 


ICAEW Technical Advisory Committee 


The 218th meeting of the Technical 
Advisory Committee of the Institute of 
Chartered Accountants in England and 
Wales was held on October 26th at 
Chartered Accountants’ Hall. 


Auditing standards 
The Committee considered and, after 
slight amendments, approved for sub- 
mission to Auditing Practices Com- 
mittee, the summary of the debate at its 
September meeting on the discussion 
drafts for auditing standards and 
guidelines. In so doing.it heard and 
noted arguments for retaining in the 
proposed report references to ‘approved 
auditing standards’ and ‘auditing pro- 
cedures’, but reaffirmed its own view 
that these phrases should be omitted. 
It also agreed that professional bodies 
ought to study in depth the implications 
for smaller companies of possible legis- 
lation — whether prompted by the EEC 
Fourth Directive or otherwise — to relax. 
statutory audit requirements for smaller 
companies. Meanwhile, however, the 
Committee agreed that auditing 
standards should apply to all companies, 
regardless of size, but not, at any rate for 
the time being, to other organizations. 


Review of SSAP1 ‘Accounting for the 
Results of Associated Companies’ 
Problems of defining associated com- 
panies and of alternative methods of 
accounting presentation under different 
circumstances were key features of the 
debate on the review of the first seven 
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years’ experience of SSAP1 led by Mr 
Ray Hinton, who had chaired a working 
party to draw together the submissions 
from various regional TACs and from 
individual members of the Technical and 
Technical Advisory Committees. 

The working party advocated ‘equity 
accounting’ for almost all investments on 
the basis that this is the best way of 
showing the underlying asset value and 
earning power of the holdings. The 
majority of members present, however, 
considered that the investing company 
should not bring into its accounts more 
than dividends received unless the 
holding were in an associated company, 
a status which it would recognize only 
when there was management involve- 
ment or ‘significant influence’. 
Eventually TAC noted that legislation in 
the light of the EEC Fourth Directive 
was likely to make equity accounting 
mandatory for all holdings of more than 
20 per cent. 

TAC wanted consistent treatment for 
bad news as well as good: associated 
company losses should be reflected in the 
investing company’s accounts just as 
much as profits. Further, a calculated net 
asset value for balance sheet presentation 
was not inviolable and if a permanent 
impairment of the investment occurred, 
the holding should be written down. 

Mr Martin Gibbs, chairman of the 
ASC working party which is reviewing 
the operation of SSAP1, was present by 
invitation to listen to the debate. 
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Keep it in the Family 


The agenda for the next annual meeting of members of the Institute of 
Chartered Accountants in England and Wales will be mailed to members, 
according to the now-established timetable, somewhere around the third week 
of April 1979 — and accountants, it has been said before, should not engage in 
prophecy. It is something of an open secret, however, that that agenda is likely 
to include formal proposals not only for one of the periodical subscription 
increases that have become an inevitable concomitant of inflation (the last such 
increase, we recall, was for an approximate 15 per cent on the previous rates, 
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Mr Callaghan Goes Down Market, 
Richard Bailey 


703 
New Exposure Draft: 
Accounting for Contingencies 


706 and took effect on January Ist, 1978); but also for implementation of the 
Audit Committees: Grenside proposals on professional discipline (The Accountant, May 18th). To 
Four Points of View finance these proposals, over and above the existing scale of activities, is 
711 clearly going to cost a great deal of money, particularly in the case of practis- 
Not All That New, ing members subject to the proposed additional levy. 

Harry Chambers Recent Presidential utterances on behalf of the ICAEW — not overlooking 
= that the Scottish Institute and the Association of Certified Accountants have 


similar problems — have laid considerable stress on the importance of 
‘Grenside’ being accepted by a substantial majority and on a truly representa- 
tive poll. It is less than 18 months ago (on June 16th, 1977, to be precise) that 

a leading article in The Accountant referred pointedly to the perils of mem- 
Current Affairs 694 bership apathy, observing that ‘on an issue widely regarded as controversial, 
with serious implications for the future of the [English] Institute and after a 


Four Sector Reviews 
from Greenwell 


ae de 28 personal appeal by the President, barely one in six of the membership troubled 
Kecountanr Abroad 699 to record their votes, either for or against’. 
Democracy is essentially a participative process, and we say categorically 
Revenue Report 708 that for members to ‘participate’ at this low level in the affairs of their own 
Office Efficiency m professional body is a disgrace. Low polls — sometimes yielding unexpected 
and indeed unwelcome results — have been a notorious feature of local govern- 
Financial accountant 715 ment and trade union elections for years past; but until accountants can Sig-- 
nificantly improve their own voting record, they are scarcely qualified to point 
Letters 723 the finger of scorn at others. 
suae Ee jdi It is all too easy, of course, for agendas and voting slips to be jettisoned 


irreverently as ‘more Institute (or, for that matter, “more Association —”) paper 
Notice Board 726 — perhaps in the belief that the professional bodies and their Councils are too 
large, too remote and too impersonal to be reached, let alone influenced, by the 
expression of ‘grass-roots’ opinion. More seriously, all organizations — and 
certainly the recognized UK accountancy bodies — house their quota of ‘antis’ 


Cover: 'Office Effici ' ret i ae a í 
aa a ee aetna who vote solidly (whether from conviction, principle, or sheer force of habit) 


to page 711 of this week’s issue — 


giving CORK the opportunity for against the official ‘line’ on every occasion. This is not to deny them their 
one. or two irreverent glances at undoubted right to do so, even though one might wish that their reasons at 
the computer scene. times emerged a little more clearly; but we think it important that the apathy 


of the majority should not make it possible for those ‘antis’ to carry the day. 


This is of particular significance when 
dealing with constitutional issues which 
commonly require a two-thirds or three- 
fourths majority, and where the effect of 
the ‘anti’ vote is multiplied in conse- 
quence. 

Quite frankly, if ‘Grenside’ is rejected 
by. members — or, which would be no 
more welcome, is accepted by a narrow 
majority — the consequences for the 
profession are likely to be embarrassing, 


with governmental control emerging as a 
real possibility. There are accountants 
who have legitimate reservations about 
the value and potential effectiveness of 
the Grenside proposals, and of the report 
of the Cross committee which preceded 
it; nevertheless, it may be salutary to 
remember that the Cross committee was 
set up as the profession’s own counter to 
one or two incidents which had imposed 


serious strains upon its credibility, and 


Success Defended 
at Manchester Dinner 


Government pay policies could not have 


got off the ground in the way they did 
- without the threat of inflation, Mr Leslie 
Young, chairman of the North West 
Region of the CBI, told Manchester 


chartered accountants last week. Propos- . 


ing the toast of the Institute at the 
Manchester District Society’s annual 
dinner, Mr Young asked ‘What is wrong 
with success, or to want to leave behind 
something tangible for one’s children?’ 
Personal sacrifices which had been 
made over many years, he continued, 
could be thrown away in a few weeks of 
unrealistic pay bargaining. The nominal 
ceiling had become the minimum, and 
bargaining beyond that point, without 
consideration of the company’s ability to 
pay, was ‘sowing the seeds of future 
dissent’. Companies found themselves 
sandwiched between unrealistic 
demands on one side and the threat of 
poverament sanctions on ve ones: 
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There seemed to be a fixed determina- 
tion by those in authority, Mr Young 
added, not to recognize the facts of life. 
The recent sharp increase in interest 
rates. aS an instrument of monetary 
policy could be expected to have adverse 
effects in terms of investment and new 
jobs. 

In the course of his response to the 
toast, ICAEW President Mr Eric Sayers, 
FCA, JDipMA, made particular reference to 
the Institute’s industrial membership. 
There had been a most encouraging 
response to last year’s appeal to the 
District Societies to find more industrial 
members who were willing and available 
to serve on Institute committees and 
working parties. He welcomed, too, the 


increasing number of industrial 
members’ groups within District 
Societies. 


‘Accounting standards are not written 
on tablets of stone’, the President con- 
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Mr David | Briggs, president of the Manchester Society of Eharered RecounGnG 
(left), with Mr Eric Sayers, President of the ICAEW, and Mr Leslie PLOURA Chairman 
of the North West Region of the CBI. 
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that Government sources were most 
impressed at the time at the speed of the 
profession’s response. If the sense of 
responsibility and urgency displayed 
then by the professional Councils cannot 
now be matched by the willingness of the 
ordinary membership to provide the 
means, Whitehall may well conclude that 
self-regulation has a price which 
Britain’s accountants are reluctant to 


pay. 


tinued. “There will be occasions when 
they will have to be modified in the light 
of experience and consultation.’ 

Mr David Briggs, MA, FCA, President 
of the Manchester Society of Chartered 
Accountants, proposed the toast of ‘Our 
guests’. In the course of his response, Mr 
Gilbert Gray, QC, struck a rather more 
serious note than might have been 
expected at this stage of the programme 


-by including a plea for more honesty of 


language — not least on such issues as the 
disorderly rout which was all too often 


tolerated as ‘peaceful picketing’. 


Audit Committees 
‘No Magic Cure-all’ 


Few responsible businessmen would now 
dispute the need for closer links between 
auditors and company boards, Sir David 
Orr, chairman of Unilever, told London 
members of the Institute of Chartered 
Accountants of Scotland at their recent 
annual dinner. Without those links, 
directors could not hope to discharge 
fully their responsibility for the financial 


_affairs of their business. He seriously 


questioned, however, whether these 
problems could be magically cured by an 
audit committee. 

While audit committees have received 
the approval of the Accountants Inter- 
national Study Group and of- other 
authoritative commentators, Sir David 
believed them to be wrong in principle. A 
company’s financial affairs, he said, were 
the collective responsibility of the whole 
board; they could not be shrugged off 
onto a select few, at least half of whom 
were not involved in the day-to-day 
running of the company. The way 
forward was for auditors to have the 
right relationship with the board as a 
whole, and for the board as a whole to 
accept its full responsibility to satisfy the 
auditors. 





The President of the Warwickshire Society of Chartered Accountants, Mr Frank 
Bunting, BSc, FCA, (right), with three of the guests at last week’s annual dinner: 
Mr David Richards, FCA, Deputy President of the Institute; Mr P. W. Martin, 


TD, MA, JP, former headmaster of Warwick School; 


Coventry, Clir Kenneth Benfield. 


Mr Bunting, in the course of proposing the toast of ‘Our Guests’, 


included a 


plea for members employed in commerce and industry to play an active role in the 


Society’s affairs. ‘The whole structure and success of the 
communication between the various sections’, he said, 


nstitute depends on 
‘if we cannot achieve a 


means of discussion between us, then we are lost’. 


Accountancy is 
Big Business 


Gross fee income of Peat Marwick Inter- 
national — ‘an international partnership 
in which every partner and principal of 
every Peat Marwick Mitchell & Co firm 
is a member and a signatory’ — rose to 
nearly $586 million in the year to June 
1978, an increase of $70 million over the 
1977 figure. After working expenses of 
$419 million (including $282 million in 
staff salaries and benefits) and retirement 
provisions of $11 million for present and 
former partners, the firm’s 1,530 active 
partners shared a total of $156 million 
world-wide. 

The PMI annual report, recently 
distributed, is a significant advance over 
the level of information published by 
professional firms generally (and not only 
in accountancy) about their own 
activities, but falls short in several sig- 
nificant respects of the standard of 
disclosure required for public companies 
in the UK. It remains a matter of contro- 
versy, of course, whether unincorporated 
partnerships whose members have 
unrestricted personal liability should be 
under obligation to publish their figures 
at all, and not all of the major accounting 
practices are expected to follow the 
Peat’s. example. 

As a further indication of the extent to 
which international accountancy has be- 
come big business, Peat’s world-wide 
assets at June 30th, 1978, totalled $224.7 
million. Nearly two-thirds of this 


immense total is financed by partners’ 
and principals’ capital of £143-6 million. 

It is perhaps a tribute to the firm’s 
eminence that these financial statements 
are unaudited. 


Shareholders Approve 
Change of Auditors 


Sime Darby shareholders duly responded 
to their directors’ recommendation at 
last week’s annual meeting in Kuala 
Lumpur by electing Price Waterhouse & 
Co — by large majorities both on a show 
of hands and in proxy votes — to succeed 
Turquand Youngs as the company’s 
auditors. 

This decision, while not perhaps 
unexpected, does not altogether resolve 
the dispute of the past few weeks. Sime 
Darby’s legal advisers have referred 
to a possible right of action against 
Turquands over the Pinder episode, while 
Turquands claim that part of the Sime 
board’s rejoinder to their statutory 
representations to shareholders was 
defamatory. 


SUITS Appeals 
Discontinued 


Appeals and cross-appeals pending in the 


SUITS case have been discontinued, 
it was learned recently, Sir Hugh Fraser 
and other directors and former directors 
of the company do not now intend to 
appeal against the fines imposed on them 
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and the Lord Mayor of . 


for breaches of the Companies Acts (The 
Accountant, July 20th) while the Crown 
Office in Edinburgh has likewise 
dropped its counter-appeal against the 
acquittal of Sir Hugh, together with Mr 
Angus Grossart and Mr William Forgie, 
on other charges. 

This announcement, it is understood, 
does not relate to the further serious 
allegations made to the Procurator Fiscal 
shortly after the end of the original trial, 
which are still under investigation. 


Amendments to | 
ICAEW Ethical Guide 


Detail amendments were announced last 
week to statements 13 and 14 of the 
ICAEW Ethical Guide. These refer to 
management consultancy organizations 
controlled by members in practice, and 
the provision of company EEA and 
data-processing services. 

One consequence of the TE ments, 
approved by the Council last month, is 
that it will in future be obligatory to 
register with the Institute any organiza- 
tion within the ambit of statements 13 or 
14 which is to be operated with limited 
liability or with a title or description 
indicating the nature of the services 
which it provides. The list of participat- 


ing bodies covered by this statement, 


previously restricted to members of the 
English, Scottish and Irish Institutes, is 
extended by reference to bye-law 44 to 
include the appropriate bodies of 
chartered accountants in Australia, 
Canada, Rhodesia and South Africa. 

In view of the prospect of further 
amendments to the Ethical Guide in the 
light of the Institute’s forthcoming 
revised statement on independence, 
statements 13 and 14 will not 
immediately be reprinted in their revised 
form. a 


Under the Influence 


- Rezent. publication, by the Accounting 


Standards Committee, of the file of 
correspondence received in response to 
its invitation for representations on the 
working of SSAP1 shows broad support 
for the underlying principles of the 
standard, but a number of reservations 
in matters of detail. 

Prominent among these, particularly 
with firms of practising accountants, is 
the difficulty of establishing ‘significant 
influence’ with sufficient precision. 
Several firms have indicated that they 
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would welcome guidance in this area, 
and that the arithmetical ‘20 per cent’ 
test may tend to override other con- 
siderations. One. specific suggestion for 
enlarging the ‘significant influence’ 
concept (the term is. not at present 
defined in the standard) runs as follows: 

‘An investing group or company may 


be in a position to exercise a significant . 


influence over the associated company in 
several ways, such as representation on 
the board of directors, participation in 
policy-making processes, material inter- 
company transactions, interchange of 
managerial personnel, or technical 
dependency’. 

The views of two major industrial 
groupings — representing Midlands and 
Scottish finance directors — were 
featured in The Accountant last week. 


IFS Appoints 
Director of Research 


There is every likelihood of an intensified 
and more informed debate in the near 
future over British taxation and public 
spending. The Institute for Fiscal 
Studies, under the directorship of former 
Labour MP Mr Dick Taverne, QC, for 
‘the last seven years, has announced the 
appointment of a Fellow of St John’s 
College, Oxford, Mr John Kay, to the 
newly created post of Director of 
Research. 

Commenting on the appointment, Mr 
Taverne, who now becomes Director- 
General, described Mr Kay as ‘an out- 
standing member of the Meade Com- 
mittee on tax refarm and more recently 
joint author of The British Tax System, 
which was extremely well received. 

' ‘As full-time Director of Research, Mr 

Kay’s brief will be not only to supervise 
present and future projects’ but also to 
build up a centre of excellence in the 
Institute itself.’ 

This appointment fulfils an objective 
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set up early in 1977 by IFS Past- 
President Sir Richard Powell, who is 
now succeeded by Lord Croham (for- 
merly Sir Douglas Allen), Head of the 
Civil Service between 1974 and 1977 
and Permanent Secretary to the ‘Treasury 
from 1968 to 1974. 

The Institute also intends to enlarge 
and strengthen its present research staff. 
To allow for the expansion, it will be 
moving next month to new and larger 
offices in Castle Lane, London SW1. 


Revenue to Pay 
for Changing Mind 


Compensation of £1,243 to a former 
airline navigator has been agreed by the 
Inland Revenue, following a report by 
Parliamentary Commissioner Sir Idwal 
Pugh — the ‘Ombudsman’. 


The ex-navigator — Mr W. D. R. 


Bond, of ‘Tunbridge Wells — was assured 


that part of the proceeds of a redundancy - 


‘golden handshake’ would be tax-free; 
later the Revenue changed their minds 
about the admissibility of this item, and 
raised an assessment. Mr Patrick 
Mayhew, MP, who took up Mr Bond's 
case, had initially been told by Treasury 
Ministers that the Revenue must adhere 
to their view that this tax was due and 
payable. 


War Risk Claim: 
Tax Payable 


There are byways in the Taxes Acts 
which no one would expect to have to 
explore. 


One of these is section 33 (7) of the 
Capital . Allowances Act 1968, which 
states that where the loss of a ship is due 
to a war risk connected with any war in 
which His Majesty [King George VI} 
was engaged on June 15th, 1945, then — 
notwithstanding that the loss occurs 
after the conclusion of, or of hostilities 
in, that war — no balancing charge is to 
be made by reason of the loss in respect 
of expenditure on the ship. The nature of 
a ‘war risk’ is identified by reference to 
insurance law. 


In 1974 a UK dredging company 
operating in Mauritius had the mis- 
fortune to lose a dredging vessel which 
had sucked up a number of shells 
(appertaining to Mars, not to molluscs) 
resulting in an explosion. The owners 
contended that the insurance proceeds 
should not attract a balancing. charge. 


The Special Commissioners had held 
that the dumping of surplus ammunition 
was a consequence of hostilities or 
warlike operations, but that the event 
was not relevant under insurance rules 
involving exclusion of ‘contact with any 


Computer Fraud Remains Fraud 


It is people and not computers who 
commit fraud, Detective Chief 
Superintendent Robert Fowlie reminded 
members of the Institute of Internal 
Auditors at their recent monthly lunch- 
eon meeting in London. Fraud, he said, 
remains fraud; the introduction of the 
computer had not created any new 
frauds, but had been responsible for ‘just 
speeding it up and then erasing the 
evidence’. 

He suggested that, contrary to the 
American experience, United Kingdom 
law as now embodied in the Theft Act 
1968 was wide enough to deal with cases 
of computerized fraud. The older con- 
cepts of embezzlement, fraudulent con- 
version and larceny ‘had gone out of the 
window’; the Act made it clear that mis- 
appropriating the property of another 
was theft. 

While Mr Fowlie recognized the 
reluctance of some managements to 
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prosecute in cases of computer fraud, he 
suggested that recent employment 
legislation had made it to the employer’s 
advantage to ‘go all the way’. 

“The law is 100 per cent behind you’, 
he said, ‘and a conviction for theft is a 
fact which ties everybody’s hands. If we 
ever get to the.stage when convicted 
thieves are protected by the Employment 
Acts, then God help us’. 

A good rule in investigating suspected 
frauds, he continued, was to seek the 
means first and then the motivation. Nor 
should it be forgotten that many com- 
puter operations were in the hands of 
bright people doing what could be a very 
boring job, and who might well seek 
unauthorized outlets for their surplus 
mental capacity. In his opinion, 
professional criminals were not yet 
involved in computerized fraud to any 
significant extent. ‘You are still dealing 
with the opportunists’. 


_ The 
oll change 
that saved 
£432. 


David Simpson is Parts and Service Manager of Ransomes 
Tni and Rapier Ltd., Ipswich. 
RAPIER] Back in June, he decided to switch the company’s fleet of 
7 Sherpa vans to BP VF7 oil. — 
r Mr. Simpson would be the first to agree that the switch was 
; | purely experimental. The six Sherpas had already proven them- 
= selves to be tough, trustworthy and economical. But he wanted to 
%4 see quite what converting from the usual 20/50 oil to VF7 would 
*| do to the company’s petrol bill. 
A Sofor amonth the hardworking Sherpas went about their 
‘sA business of servicing the company’s construction and mining 
i equipment, protected by VF7. 
eeit ; The results surprised even Mr. Simpson: “Frankly, Iwas 
ae wy sceptical when I read about these new energy-saving oils” In the 
month before June, the 'S' registration Sherpas had returned an average cf19.7 m.p.g., using £514- 
worth of petrol. Converted to VF7, however the figures changed dramatically. Average consumption 
improved to 21.2 m_p.g., and the petrol bill fell to £478. oo ce re all pte aac 
i ae [ il 
Bad 


















That meanta saving on. petrol of'7.6%, which If you'd hike further information from our Fleet 
expressed in annual figures represented a saving of ae aE A ilar 
oe And nea saving wes made on Ransomes and A.Grinham BP Qil Lid. BP House, Victoria St., 

pier’s six Sherpas alone. cai l 

Mr. Simpson has now decided to specify VF7 
for the Parts and Service Department's entire fleet, 
which includes 8 Sherpas, 12 Marina vans, 4 
Marina estate cars, 2 Princesses, and 3 Transits. 

Work out for yourself the saving that VF7 
represents on even acomparatively small fleet 
like that. And then imagine just what you can do 
for your company’s fleet. 

Andall you have to dois change the oil. 
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fixed or floating object (other than a 
mine or torpedo)’. 

In Costain-Blankevoort (UK) Dredg- 
ing Co Ltd v. Davenport (The Times, 


November 16th) Mr Justice Walton said ‘ 


that had Mauritius been about to have 
been overrun by enemy forces, the 
dumping of ammunition to deny it.to the 
enemy would have been a warlike opera- 
tion. Their destruction at the date in 
question, ‘however, was an act of 
pacification. 

A further point concerned the exclu- 
sion clause quoted where the owners 
contended that the shells were neither 
floating nor fixed to the sea-bed, but 
‘resting’ on it. His lordship did not 
regard a change of location as taking 
things on the sea-bed out of the class of 
fixed objects. Hence the insurance rules 
operated to exclude a war risk in present 
circumstances, and the taxpayer’s appeal 
failed. 


THIS IS MY LIFE 


Award Upheld te 
Competing Practice 


There. had been no error of law in the 
assessment of compensation for the unfair 
dismissal of a part-qualified accountant 
who was now running his own practice, 
the Employment Appeal Tribunal con- 
cluded recently. It upheld an award of 
£639 in favour of Mr Paul Willson of 
Higham Ferrers, based predominantly 
on the difference between his salary as 
an employee and the profits of his own 
business over a six months’ period. 

Mr Willson had suffered a progressive 
erosion of the authority which he had 
once enjoyed in the practice of P. M. 
Sapper & Co, apparently as a conse- 
quence of ICAEW objections to this 
office being left in the charge of an 
unqualified clerk. His principal, Mr Peter 
Sapper, FCA, had rearranged his own 
affairs so as to devote more of his own 


Pie in the Sky 


by An industriaus Accountant 


—_~ 


When I dropped in to the audit team’s 
work-room on our third floor I found 
their most junior articled clerk alone. 
It was then nearly half past two, but 
his seniors had not yet returned. This 
habit is usual’ and rather annoying 
since we understand that the audit fees 
are based on days worked, not hours, but 
as it was prevelant when I myself was an 
articled clerk I could hardly complain. 
The JAC was talking urgently and 
indeed desperately with somebody 
apparently called Sandra, to whom he 
was apologizing woefully. I turned to go, 
tact being clearly necessary, but she 
must have cut him short, because he sat 
receiver in hand for a minute or so before 
replacing it with an expletive which 
almost scattered his notes. 
‘Accountancy is so dashed dull’, he 
groaned, with the eyes of a wounded 
deer pleading for help. ‘Sandra has gone 
off with a smarmy chap who works in 
radio and knows everyone and tells her 
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stories of what he said to the PM and 
who is Baby B-B’s latest boy friend.’ I 
reminded him coldly that it was his ster- 
ling character and dignified profession 
that he should remember, that would 
attract the best types of girls, constant, 
wealthy and gorgeous, hopefully by the 
dozen, in the years to come. 

“That was just so much bull’, retorted 
the JAC angrily. Last month his Avril 
left him for a guitarist and the month 
before a hairy chap with bangles and 
beads cut_him out with Evita. How could 
he impress a dolly with stories of com- 
puters or bank reconciliations or historic 
costs and so forth. Dammit all, he’d do 
better to join the RAF, where the pilots 
have hair-raising adventures and the 
girls queue up for dates. 

It’s odd how history repeats itself. I 
remembered my own sorrows as a JAC, 
with two brothers doing medicine and 
one an engineer, when our family table 
rang with gory tales of burst appendices 
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A 


time to the practice; but friction 
developed between the two men, and in 
the outcome Mr Willson was dismissed 
in circumstances which an industrial 
tribunal found to be unfair. It was easy 
to understand Mr Willson’s decision not 
to work out his full period of notice, Mr 
Justice Bristow observed, and ‘obviously 
reasonable’ that he should choose to set 
up on his own rather than seek work 
with another employer. 

‘It is right to say that he appears to 
have helped himself to some of Mr 
Sapper’s clients’, the judge continued, 
‘Mr Sapper is clearly suffering from a 
sense of injustice — which we can well 
understand — at having, as he puts it, to 
assist in financing Mr Willson setting up 
in business on his own’. 

There were nevertheless no grounds to 
disturb the award of £639 towards ‘the 


- well-being of this ex-employee who had 


set up in competition’. 


or faulty anaesthetics, or collapsing 
bridges of surly contractors. My own 
efforts to make thrilling cliff-hangers of 
contingency reserves or budget varia- 
tions went unheard or despised. 

Anyhow, I encouraged him with hopes 
of catching out some tycoon-type chair- 
men who’d fiddled loans from their 
shaky companies by way of directors 
without courage or honesty, and at 
length he smiled weakly. His thoughts, 
however, were with Sandra, and the 
smoking enemy fighter going down in a 
slow spin. 
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How could he impress a dolly with 
stories of computers? 





ACCOUNTANT ABROAD 


Mr Callaghan Goes 


Down Market 


by RICHARD BAILEY 


In the confused political situation follow- 
ing last month’s non-election, only one 
fact emerges with any clarity. This is 
that, alone among the leading politicians, 
Mr Callaghan has judged the feeling of 
the country absolutely right. His 
Guildhall speech, with its criticism of 
the cost of EEC membership to Britain, 
was masterly. l 

Scarcely had he sat down before the 
BBC Radio 4 ‘Ten O’Clock’ programme 
had Mr Geoffrey Rippon, who 
negotiated Britain’s entry, and Dr 
Richard Mayne, head of the Com- 
munity’s London office, saying that the 
Prime Minister had done no more than 
tell the truth. They agreed that Britain 
had hoped that the common agricultural 
policy would be modified, but before this 
could happen along came the oil price 
revolution of 1973—74, followed by the 
world recession. The time had just not 
been right for making any drastic 
changes to the CAP. 


No right time 


What Mr Callaghan hinted and what 
many people feel is that time never will 
be ‘right’ for changing the CAP. Britain 
unfortunately is the ‘one major food 
importer among the Nine. The Irish, 
who are coming up in the world fast, 
have to thank the CAP for giving them 
much higher prices than they used to 
have for their food exports. Germany’s 
high-cost farmers have sufficient margin 
to enable them to produce more than the 
home market needs and export much of 
the rest (with the help of EEC subsidies) 
to Britain. If Britain is to work up any 
enthusiasm for the Common Market, she 
must be able to look forward to a time 
when the benefits exceed the costs of 
membership — and with 70 per cent of 
the Community budget going to 
agriculture, this clearly is not going to 
happen immediately. 

Mr Callaghan quoted a confidential 
EEC report which showed that, by 1980, 


Br-tain could be paying more on balance 
then any other member. As Britain is 
rapidly sliding down the nine-member 
sczle of affluence, this threat is perfect 
for uniting the electorate as members of 
an underprivileged society. 

The problem here is that the budget is 
financed from what are called ‘own 
resources’. These are made up of 
customs duties on non-EEC imorts, 
levies on agricultural imports, and 1 per 
cent of the yield of VAT. As Britain 
imoorts both more industrial goods and 
mcre farm products from third countries 
then any of the other members, it is 
difficult to see how she can avoid paying 
mcre into the Community budget. 

The reason why the size of Britain’s 


contribution is suddenly becoming 
oppressive is that, under the terms of 
entry, she is still only paying a sum 
based on 45 per cent of a theoretical con- 
tribution agreed in 1973. By 1980, 
however, she will be paying her full share 
— unless, as Mr Callaghan obviously 
intends, some new agreement 1s arrived 
at before then. 


Summit imminence 


The position is complicated by the 
imminence of the December 5th Brussels 
summit, at which a decision on the 
adoption of the European Monetary 
System is expected to be taken. A 
revision of her annual contribution could 
be a trade-off in tempting Britain into 
the EMS; or maybe Chancellor Schmidt 
will insist, with French backing, that the 
EMS decision must have priority. 

What is clear is that there is unlikely, 
as has been suggested, to be a common 
industrial policy on the lines of the CAP. 
The difficulty with this would be the 
need to agree on a ‘black pound’ system, 
so that the Government could buy in 
British Leyland cars to intervention. 
Allegro and Marina mountains somehow 
wouldn’t have the same charm as beef 
and butter mountains. 


EEC Voting — A New Dilemma 


As if the controversial European 
Monetary System was not enough, 
another major problem has arisen affect- 
ing Britain’s position in the EEC. This 
concerns the institutional implications of 
the enlargement of the Community, 
beginning with the accession of Greece, 
now expected to take place on January 
Ist, 1981. 

“Inder the present rules voting 
strength is related roughly to population. 
Britain, France, West Germany and Italy 
hare ten votes each, Belgium and 
Hclland, five votes each, Ireland and 
Denmark, three votes each and Luxem- 
bourg, two votes. This makes a total of 
58 votes out of which 41 must be in 
favour for a proposal to be approved. As 
the big four countries together can only 
raise 40 votes, this means that the five 


smaller countries cannot be outvoted if 


they are united in opposing a proposal. 

H the votes of the three new members 
are allocated according to population, 
complications would arise as both 
Greece and Portugal have over 9 million 
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people while Spain has 35 million. For 
the present the date of entry of Spain 
and Portugal is uncertain, but the Greek 
case indicates the nature of the problem 
for the larger states. 

If Greece receives five votes as has 
been agreed in principle, this raises the 
total number of votes to 63. If the 
number required for a majority decision 
is raised to 45, this means that the 
smaller countries will have 23 votes 
instead of the present 18. 

In the past, two of the big states 
voting together could, if they wished, 
blcck a proposal put forward by all the 
small states acting together. After the 
accession of Greece this will no longer be 
possible, and both Btitain and France 
have stated that the dilution of their 
powers represented by this situation 
would not be acceptable. 

A committee consisting of ‘three wise 
men’ is to be set up to study the 
institutional implications of enlargement. 
A decision on the identity of the three 
will be made by heads of government at 
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the summit meeting to be held in 
Brussels on December 4th and 5th. 

Finding a compromise voting arrange- 
ment acceptable to the four big states is 
likely to tax the wisdom of the com- 
mittee, whatever its composition. The 
most likely development for the future is 
a greater use of the right of veto by the 
big four, and fewer decisions taken by 
majority vote. 


Trade with EFTA 


Since July Ist, 1977, the trade in almost 
all industrial goods between the EFTA 
and EEC has been free of import duties, 
but it will still be some time before the 
full effects of free trade between the 16 
countries are seen. 

EFTA’s exports in 1977 to the EEC 
rose by 12-3 per cent and totalled 
$30.5 billion while its imports from the 
EEC rose by 16-7 per cent to $42:3 
billion. In the previous year, there had 
been an increase of 10-2 per cent in 
exports and 15-7 per cent in imports. All 
EFTA countries increased both exports 
to and imports from the EEC. The 
increase in exports was particularly high 
for Iceland, Switzerland and Austria and 
well below the average for Sweden. 
Imports rose most steeply for Iceland 
and Austria and least for Finland and 
were 


EEC Rules for Mergers 


EEC Ministers. of Justice have approved 
a Directive setting out common rules for 
the merger of public limited liability 
companies in the Community. Member 
states have three years in which to enact 
the rules into national law. The main 
purpose of the Directive is to establish 
an equivalent level of protection 
throughout the Community for the 
associates, creditors and employees of 
the companies involved in mergers. 

An earlier Directive, adopted last year, 
dealt specifically with the protection of 
the rights of workers. Among other 
things, the new Directive lays down 
minimum requirements on the contents, 
publicity and control of mergers, and the 
rights of individual and minority 
shareholders. Protection is also provided 
for creditors. At British insistence, the 
Directive allows companies to transfer 
their assets for up to six months after a 
merger has occurred. This is in line with 
current British practice. 
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Food Manufacturers want 
EEC Grain Price Freeze 


Strong criticism of the European Com- 
mission’s policy on grain prices has been 
made in a private memorandum to 
Viscount Davignon, EEC Commissioner 
for Industry, by Britain’s food and drink 
manufacturers. This calls for a virtual 
freeze on grain prices for five years to 
bring them more into line with world 
grain prices. 

If such a policy were adopted by the 
European Commission, its effect would 
be to stabilize bread prices in the shops. 
The criticisms of EEC policy were by 
the Food and Drink Industries Council, 
which represents British manufacturers, 
and are currently being discussed by 
Commission officials in Brussels. 

The Council’s unpublished 
memorandum says that the food and 
drink processors who directly consume 
some three-quarters of all agricultural 
products ‘pay unnecessarily high prices 
for their raw materials’. This ‘penalizes 
consumers and causes surpluses which 
are very costly to dispose of on the world 
market, or to store’. The memorandum 
blames the Commission for allowing its 
total cereals pricing policies to be 
influenced by the problem of small 
farmers who, effectively, receive special 
protection under the Common 
Agricultural Policy. | 

It states that ‘there is no doubt that 
there is far too big a gap between the 
world prices for grain and those in the 


EEC’. The higher EEC prices have 
created a position in which large and 
growing surpluses of EEC-produced 
cereals are likely to embarrass the Com- 
munity in the future. 

The Council proposes several policy 
changes to remedy this position. In 
particular, wheat prices should be 
reduced to a level of only about 15—20 


- per cent above world prices. The EEC 


levy for wheat is as high as the price on 
the world market and, says the Council, 
‘it is impossible to justify such a 
difference’. It would therefore ‘support a 
policy of nil or marginal increases over 
the next five years which would allow 
inflation to erode the real price level’. 

The memorandum proposes that 
access to the Community for hard high- 
protein wheat from North America be 
made easier. These wheats cannot be 
grown in the Community, and they com- 
plement rather than compete with 
indigenous EEC wheats. 


CORRECTION 


Our attention has been drawn to an error 
in the item ‘Energy-saving Plan’ 
published in ‘Accountant Abroad’ on 
October 19th. 

The reference to the Official Journal 
should have read PJC 164, page 11, July 
10th, 1978. We apologize to readers who 
may have had difficulty in tracing this 
item as a result of the incorrect reference 
originally published. 


EEC’s Half-year Report 


Industrial- production in the EEC, 
excluding building and construction, 
ceased to expand in April and was still 
running at its late 1977 level in June 
according to the latest edition of The 
Economic Situation in the EEC. 

According to- the report, the relatively 
depressed internal economic situation 
and improvement in the terms of trade 
nearly equalized the EEC’s balance of 
trade at the beginning of the summer. In 
France and Holland the tendency for the 
trade deficit to decline continued and a 
similar movement got under. way in 
Ireland. Italy, however, maintained its 
slight surplus up to June while the 
Danish balance tended to improve from 
April onwards. 

In the UK, a moderate growth of 
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exports together with a slight fall in 
imports resulted in a smaller deficit in 
June than in May, but the trade balance 
deteriorated once again in July owing to 
a sharp increase in oil purchase. The 
surplus in West Germany eased down in 
July. Movements of short-term interest 
rates in the EEC diverged during the 
summer, and tended to fall in France and 
Denmark, where the discount rate was 
reduced from 9 to 8 per cent in July, and 
in Italy where it dropped from 11-5 to 
10-5 per cent in September. 

All three countries were able to ink 
the restrictive policies pursued in this 
area as a result of the improvement in 
their external positions. In contrast, 
interest rates were raised in the UK, 
Belgium, the Netherlands and Ireland. 
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Granted the Castle Scheme is good as far as The plan features: 
it goes, but there’s still plenty missing from it. x Highly competitive rates and guarantees 


The maximum of twenty years’ pensionable * Death in service benefits 


service is a major limitation, especially as service A tomatic Inland Revenue approval 
before 1978 will not be counted as pensionable. 


*< MGM Trustee services without fee 
Then again, earnings,over £120 perweek . æ Paperwork reduced to the minimum 

are not pensionable and there is no lump sum s Maxi flexibility for tax planni 

death in service benefit. ** Maximum flexibility for tax planning 
To make up for what’s missing from the For further information ring 

Castle Scheme -or even a contracted-out Malcolm Powell on 01-623 8211. 

scheme-directors and executives need MGM’ 
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Established 1852 


Marine and General Mutual Life Assurance Society 
MGM House, Heene Road, Worthing, West Sussex BN11 2DY 








Qualifications? 


Let the experts help 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You. 
can benefit from this wealth of experience - either to make 
sure of success in ACA Exams if you are a student — or to 
add a second string to your bow if you have already 
qualified. 


ACA Examinations 


We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation — but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course _ 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed by concise 
material which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success ~ like thousands of other SOA students! 


POST THE COUPON TODAY FOR FULL DETAILS 
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Written by Donald Chilvers FCA and Paul Shewell 
MA FCA this book was initially produced for a 
major international firm of chartered accountants, 
and is their current, up-to-date manual. 

Legal aspects of a receivership, the powers and 
responsibilities of the receiver and his relationship 
with bankers are featured. The addition ofa 
comprehensive check list, seventeen specimen 
forms of letters and reproductions of the official 
forms used in receiverships are of real practical help 
and value to practising accountants and lawyers, 
bankers, credit 
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To: Tolley Publishing Co Ltd, 102/104 High Street, 
i Croydon CRO 1ND. 


Please send me..... copies of Receivership Manual at £7.50 


Stewarts Road, 341 Argyle Street, ae 
LONDON SW8 4UJ. Glasgow G2 8LW. each, post free in UK. — 
Tel. 01-622 9911. Tel. 641~221 2926. My cheque is enclosed for £..... 


or Dept A754 Fox House 37 College Green Dublin Tel 712454 
Please send me full details, without obligation, about your courses for: 
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Building Societies Look 
Towards Europe 


Two UK building societies’ association 
working parties are looking at the legal 


‘and financial complications of opening 


branches on the Continent with an eye to 
the larger building societies extending 
operations into the EEC by the mid- 
1980’s. In particular, two groups formed 
earlier this year are studying methods of 
housing finance in West Germany and 
Belgium. Further studies of other 
countries will be carried out later. 

The first EEC legislative initiative was 
taken last December with the issue of the 
Council directive on the co-ordination of 
laws and regulations relating to credit 
institutions, including building societies. 





A second directive, specifically for 
housing finance institutions, is likely to 
be issued in the next three or four years. 
Detailed harmonization of the different 
procedures for borrowing and lending is 
not planned. 


Anti-cartel Rules 
May Apply to Shipping 
The Commission is preparing to apply 


the anti-cartel rules of the Treaty of 
Rome to the shipping. industry. 


Richard Burke, EEC Transport Com- - 


missioner, has stressed that the Commis- 
sion accepted in principle the value of 
shipping conferences, the regulatory 
system by which shipping lines fix rates 
and determine levels of service. Shipping 


and air transport are the only sectors of 
the EEC’s economy where competition 
rules do not apply. 

The draft regulation, to be considered 
by transport ministers in November, 
would aim at recognizing ‘the stabilizing 


role of liner conferences in ensuring reli- 


able services in a volatile transport 
market’. It is accepted within the Com- 
mission, however, that the EEC com- 
petition directorate is unlikely to be 
satisfied with the voluntary codes of 
practice observed by shipping con- 
ferences. 

The directorate is thought to be 
unhappy about a number of basic 
practices, and seems certain to give more 
protection and influences to shippers at 
the expense of shipowners. 


— 


PROPOSED STATEMENT OF STANDARD ACCOUNTING PRACTICE 


Accounting for Contingencies 





The provisions of this statement of standard accounting practice 


[ED23] should be read in conjunction with the explanatory . 


foreword to accounting standards and need not be applied to 
immaterial items. 


The following subjects are excluded from the scope of this state- | 


ment: . 


(a) Obligations under pension plans — a separate standard.’ 


currently under preparation will include this subject. — | 
(b) Commitments arising from long-term hire or lease contracts — 


separate standards dealing with accounting for leases, 
currently under preparation, will include this subject. 


PART 1 — Explanatory Note 


1 The term contingency used in this statement is restricted to a 
condition or situation which exists at the balance sheet date, 


the ultimate outcome of which, gain or loss, will be confirmed. 


only on the occurrence or non-occurrence of one or more sub- 
stantially uncertain future events. The term does not include a 
condition or situation normally accounted for under the 
accruals and/or prudence concepts of SSAP2: ‘Disclosure of 
accounting policies’. 


2. Other contingencies may arise between the balance sheet 
date and the date on which the financial statements are 
approved by the directors. Such contingencies are post balance 
sheet events which will be dealt with in the standard ‘Account- 
ing for Post Balance Sheet Events’. 


3. Contingencies existing at the balance sheet date need to be 
taken into consideration when preparing financial statements if 
their outcome could affect the financial position of the 
company. The assessments of the outcome and of the financial 
effect of contingencies are determined by the judgement of the 


management of the company. This judgement is based on con- 
sideration of information available up to the date on which the 
financial statements are approved by the directors and will 
include a review of events occurring after the balance sheet 
date, supplemented by experience of similar transactions and, 
in appropriate cases, reports from independent experts. 


Accounting treatment and disclosure 


4, The treatment of a contingency existing at the balance 
sheet date is determined by its expected outcome. 


5. Provision for losses will normally be accrued in the 
financial statements, under the fundamental accounting con- 
cepts of SSAP2, where it is probable that a future event will 
confirm a loss which can be estimated with reasonable 
accuracy at the date on which the financial statements are 
approved by the directors. 


6. Gains dependent upon a future event whose occurrence is 
substantially uncertain will not be accrued in the financial 
statements but will be accounted for if and when the event 
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occurs. ‘The existence and nature of a contingent gain should 
be disclosed in the financial statement if it is appropriate to do 
so in order to ensure that the financial statements do not 
present a misleading position. 


7. A contingent loss which is not dealt with under the 
accruals concept should be disclosed in the financial statements 
in order to ensure that they do not present a misleading posi- 
tion. Such disclosure may include: 


(az) a possible amount, in excess of that accrued in the 
financial statements, relating to a particular condition or 
situation; or 


(È) a loss which cannot justifiably be me in the financial 
statements due to the uncertainty of a future event; or. 


(c) special circumstances which require explanation. 


8. In determining which contingent losses are of sufficient 
materiality to require disclosure in the financial statements 
regard should be had to all matters which are necessary to 
enable users of the financial statements to appraise the position 
of the company. The nature of the contingency should be 
disclosed together with an estimate of the amount of possible 
loss. Where a reliable estimate of the financial effect cannot be 
made, this fact should be disclosed. 


9. A potential loss to an enterprise may be reduced or 
avoided because a contingent liability is matched by a related 
counter-claim or claim against a third party. In such cases the 
amount of any accrual under the accounting concepts of 
SSAP2 or the amount to be disclosed in the financial state- 
ments may be determined after taking into account the prob- 
able recovery under the claim. However, the likelihood of 
success, and the probable amount of the claim and the counter- 
_claim should ‘be separately assessed, and separately disclosed 
where appropriate. 


10. In evaluating the amount of a coatinventy; regard should 
be had to the special circumstances of each situation, and, 
where relevant, whether the amount should be stated before or 
after taking account of tax relief or tax change. As an example, 
in the case of a substantial legal claim against a company the 
factors to be considered would include the progress of the 
claim at the date on which the financial statements are 
approved by the directors, the opinions of legal experts or other 
advisers, the experience of the company in similar cases and 
the experience of other companies in similar. situations. 


11. Where the uncertainties which create a contingency in 
respect of an individual transaction are common to a large 
number of similar transactions, the amount of the contingency 
need not be individually determined but may be based on the 
group of similar transactions and the separate transactions 
which may result in a loss need not be identified. 


12. This standard should be read with reference to Part i 
Note of legal requirements. 


PART 2 — Definition of Terms 


13. Financial Statements are balance sheets, profit and loss 
accounts, statements of source and application of funds, notes 
and other statements, which collectively are intended to give a 
true and fair view of financial position and profit or loss. 


14. Company includes any enterprise which comes within 
the scope of statements of standard accounting practice. 


15. Directors include the corresponding officers of organiza- 
tions which do not have directors. 
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16. Contingency is a condition or situation which exists at 
the balance sheet date, where: 


(a) the ultimate outcome, gain or loss, will be confirmed only ` 
on the occurrence or non-occurrence of one or more sub- 
stantially uncertain future events; and 


(b) the gain or loss is not accounted for in accordance with 
the accruals and/or prudence concepts of SSAP2 
‘Disclosure of accounting policies’. 


PART 3 - 


Proposed Standard Accounting 
Practice 


17. The existence of a contingent gain or loss should be 
disclosed in the financial statements. 


18. In respect of contingencies which require disclosure the 
following information should be provided: 


(a) the nature of the condition or situation existing at the 
balance sheet date; 


(b) the uncertainties which affect the future outcome; and 


(c) an estimate of the financial effect made at the date on 
which the financial statements are approved by the 
directors; or a statement that such an estimate cannot be 
made. 


' 19. The date on which the financial statements are approved 
by the directors should be disclosed in the financial statements. 


Date from which effective 


20. The accounting practices set out in this statement should 
be adopted as soon as possible and regarded as standard in 
respect of financial statements relating to accounting periods 
beginning on or after (date to be inserted after exposure). 


PART 4 — Note of Legal Requirements 


21. Paragraph 11 (5) of Schedule 2 to the Companies Act 1967, 
paragraph 11 (4) of Schedule 6 to the Companies Act 1963 
(Republic of Ireland) and paragraph 11 (5) of Schedule 2 to the 
Companies (Northern Ireland) Order 1978 require the follow- . 
ing to be stated by way of note; or in a statement or report 
annexed, if not otherwise shown: 


‘The general nature of any other contingent liabilities not 
provided for and, where practicable, the aggregate amount or 
estimated amount of those liabilities, if it is material.’ 


Insurance companies may avail themselves of certain exemp- 
tions in this field (see paragraph 24 of Schedule 2 to the Com- 
panies Act 1967, paragraph 24 of Schedule 6 to the Companies 


-Act 1963 (Republic of Ireland) and paragraph 24 of Schedule 2 


to the Companies (Northern Ireland) Order 1978). However, 
such exemptions are modified in respect of returns prepared 
and filed by insurance companies in accordance with the 
Insurance Companies Act 1974, the Insurance Acts 1909-1971 
(Republic of Ireland) and the Insurance Companies ones 
Ireland) Order 1976. 


PART 5 - Compliance with 
Accounting Standards 


International 


22. Compliance with the requirements of the statement of 
standard accounting practice ‘Accounting for Contingencies’ 
will automatically -ensure compliance with International 
Accounting Standard No. 10 ‘Contingencies and Events 
Occurring after the Balance Sheet Date’ as far as con- 
tingencies are concerned. 


Tus Must auValludd Burglar Alarm Syston | 
onthe market! 


We think so. - 
Because after years of research we have perfected a security system with unique advantages. 
For example... 


ÀA control panel incorporating CMOS programmable logic with an adjustable memory. Pius our 
own built in automatic ripple memory, (Pat. applied for} which virtually eliminates false alarms. 
That’s an advantage which can’t be ignored. 


Individual sensor heads each capable of protecting 5000 sq. ft. and they are adjustable to take 
care of any environmental conditions. In addition, we added a special control facility — which 
provides optimum security even in the most difficult acoustic conditions. it’s another example of 
the extra care that's gone into this system. 


We built in safeguards which prevent internal tampering. You can monitor the whole system in 
seconds and it's fool proof. 


The sensor heads are stylish and modern and will fit in unobtrusively with any decor, while the 
control panel is finished in heavy gauge steel imprevious to any form of attack or tampering. 


There is nothing like it, and if you would like further information, simply get in touch. 
You'll find our service, like our alarm system, the best you could choose. 


c/o BRAY STUDIOS, WINDSOR ROAD, WINDSOR, BERKSHIRE, SL4 5UG. 


SECURITY SYSTEMS TELEPHONE: MAIDENHEAD (0628) 22111. 
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Hotel Accounts © Association of 
and their Audit = Cost and 


Lawrence S. Fenton, FCA and Norman A. Fowler, FCA | E t i 
This title in a new series - Industry Accounting and Auditing i Xec u Ive 
Guides - describes the organisational control and information 
needs of hotels. It is intended for the hotel accountant, the 


external auditor, the line manager, the owner, director or general E Acc O u n ta nts 


manager, and the student. To be published i in November. 
Copies ordered by December 8,1978 are available at a special Examinations are held half-yearly in 
offer price of £9 (£10.75 thereafter). June and December 
The Institute of Chartered Accountants in England and Wales FCEA (FELLOW) 
—————— MMM ACEA (ASSOCIATE) ^ 
RDE i a : : 
2 n PERI S A Hp Members are entitled to designate as 
The Institute of Chartered Accountants in England and Wales ‘Incor porated Executive Accountant’ 
PO Box 433, Chartered Accountants’ Hall, Moorgate Place : ’ 
London EC2P 2BJ $ Applicants should send full details 


of their age, qualifications and 
Please send me... .. copy/ies Hotel Accounts and their Audit e xperience to: 


@ £9 per copy (£10. 75 after December 8, eee l enclose a 


cheque payable to CHARTAC for £.... The Secretar y- General 


Signed..... | ae ne The Association of Cost & 
Name wn. eT TR Ren ene) Executive Accountants Ltd 
arse ARSS ST en ate (by guarantee) 
Address De Ble PN IPEE te ae eed cr ala ie etn, Talisman House, 330 Holloway Road 
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Audit Committees | 


The American Experience 


by the Hon PHILIP A. LOOMIS, Jr 
Commissioner, US Securities and Exchange Commission 


A few US corporations, mostly in the 
financial field, have had audit com- 
mittees for many years and, in 1940, in 
the aftermath of the McKesson and 
Robbins scandal, both the Securities and 
Exchange Commission and the New 
York Stock Exchange suggested the 
creation of audit committees. Much of 
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the development has, however, occurred 
in the last decade. 


A number of reasons for audit com- ' 


mittees have been given, including: 

(a) providing a direct channel of com- 
munication between the outside. 
auditor and the board, thus enhanc- 


ing the auditor’s independence in 


relation to management; 


(b) strengthening the 
function; 


(c) improving the board’s awareness of 
the corporation’s financial condition 
and of problem areas and accounting 
issues; and 


internal 


(d) assisting the board in its function of 
monitoring management’s 
mance. i 


The New York Stock Exchange has 
Extracted from the preceedings of a ‘conference 
held earlier this month by the Institute of 


Chartered Accountants in England and Wales, in 
association with the Institute of Directors. 
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audit 


perfor- 


required all listed companies to have, by 
June 30th, 1978, an audit committee 
comprised solely of directors 
independent of management. Other 
exchanges are expected to follow suit. 
The American Institute of Certified 
Public Accountants has been RE 
a similar requirement. l 

Since audit committees are a ndy 
recent development, their functions and 
consequently their relationships to other 


organs and persons are not yet 
standardized, and may vary from 
company to company. In particular, the 
extent to which audit committees will 


-exist and function in smaller companies 


is not yet clear. 

The audit committee is expected to 
work closely with the outside auditor, to 
be kept informed, and to discuss any 
problems he encounters. A similar 
relationship may exist towards internal 
auditors, although these report to 
management. The relationship of the 
committee with management: has been 
described as both advisory and, on occa- 
sions, critical but not adversary. 

The audit committee normally has no 
direct relationship with the stockholders, 
but it should assist the board of directors 
in their function of monitoring manage- 
ment performance and protecting the 
interests of stockholders. 





The Chairman’s Perspective 


by the Rt Hon. Viscount CALDECOTE, DSC, MA, CEng, . 


Chairman, Delta Metal Co Ltd 


The current AN for audit com- 


mittees has its origins in the well- 
publicized company crises of recent years 
which might, it is argued, have been 
averted or at least have rung alarm bells 
earlier had audit committees been in 
existence to sharpen the watchdog func- 


tion. An audit committee might have 


expressed concern about Burmah’s 
borrowings for its North American 


- tanker operations; or Court Line’s com- 


mitments to lease Tristars, or about the 
short-term borrowings entered into by 
some property companies and fringe 
banks to finance property purchases. 
But it is unwise to assume that if the 
management controls, the auditors and 
the non-executive directors (where they 
existed) of these companies failed to 
avert the disasters or alert shareholders 
to the dangers, an audit committee 
would necessarily have done so. The 
companies which are forming audit com- 
mittees are probably those with an 
awareness of their responsibilities who 
need them least. 
For an audit committee to be effective, 
it needs whole-hearted commitment 
from the top, and it is unlikely that this 


would have been forthcoming in most, 


of the well-publicized areas which have 
been used as 
establishment. 


THE ACCOUNTANT, November 23rd, 1978 


arguments for their 


In the USA and in Canada, all listed 
companies are now required to have 
audit committees, but we must recognize 
that conditions are quite different in the 
USA. Most boards have a majority of 
non-executive directors, and litigation 
over responsibilities is common practice. 
In such a situation, an audit committee 
is an essential element in the system. 

In the UK, most companies have a 
majority of executive directors; only 35 
per cent of the top 1,000 companies have 
more than two non-executive, and 25 per 
cent have none. Moreover, in the UK 
we tend to avoid litigation if we can. 





t 


eal 


What matters is the way in which 
boards operate, and how directors fulfil 


their responsibilities. Audit committees 


are just one facet of this problem. 
Audit committees may be right in 





many situations, but what really matters 
is to have effective non-executive 
directors. These are essential to an audit 
committee — yet, if they exist, you don’t 
really need an audit committee. 


How to Establish an Audit Committee 


by C. B. GOUGH, MA, FCA 
Coopers & Lybrand 


An audit committee should be 
established by a formal resolution of the 
board of directors. Its terms of reference 
and functions should be broadly defined; 
it is not desirable to make these too 





detailed 
flexibility. 
To some extent the audit committee 
will define its own terms of reference and 
functions in the light of experience 
gained in its inaugural years. However, it 
should normally be responsible for: 


in order to permit some 


(a) the review of financial statements 
prior to publication; 


(5) the review of the findings of the inter- 
nal and external auditors; and 


(c) making recommendations on the 
appointment and remuneration of 
auditors. 


For the audit committee to review the 
annual financial statements effectively 
they should ascertain from the auditors 
any matters affecting the financial state- 
ments. Such matters might include: 


(a) inability by the auditors to obtain 
important information; 


(b) limitations imposed, for instance by 
overseas subsidiaries, on the extent of 
the auditors’ examination; 


- majority 


(c) areas where it is considered that the 
audit work needs expanding; 


(d) inconsistencies in the application of - 


accounting policies; 


(e) any significant disagreement between 
management and auditors as to the 
value of assets and liabilities; 


(f) failure of the financial statements to 
conform to accounting standards or 
comply with legal requirements. 


Experience in North America 
indicates that there should be not less 
than three, nor more than six, members 
of the audit committee and that the 
should be non-executive 
directors. 

The external auditor would normally 


be invited to meetings of the audit com- 
mittee at which the annual financial 
statements are considered. He may also 
be invited to attend some or all of the 
other meetings. While it would be 
undesirable for the financial director to 
be appointed to the audit committee 
itself, information on financial matters is 
bound to be needed and therefore it will 
often be useful for him to be invited to 
attend. 

A successful audit committee should 
have the full backing of the board, be 
independent from the financial manage- 
ment, have clearly defined 
responsibilities and have a well-balanced 
stable membership headed by an effec- 
tive chairman. If an audit committee is 
successful the benefits which are likely to 
accrue should include: 


(a) more effective discharge by the board 
of its responsibilities; 


(b) greater confidence that published 
financial statements are reliable; 


(c) the establishment of an independent 
forum at which the views of the 
auditors and of financial management 
may be expressed; and 


(d) better communication between the 
board and the auditors. 





The Auditor’s View 


by ALAN HARDCASTLE, FCA 
Peat, Marwick, Mitchell & Co 


The welcome given by auditors to the 
moves towards audit committees is a 
response to a perceived need. The recent 
experience of inspectors’ reports and the 
Cross Committee, inter alia, show there 
is a need to examine the proposals 
objectively. 


Experience in other countries cannot 


be ignored but must be drawn upon with 
care and selectivity. 

Advantages to the auditor include an 
improved channel of communication 
with the board, who nevertheless retain 
collective responsibility for the com- 
pany’s financial affairs; opportunity for 
the board as a whole — and non- 
executive directors in particular — to 
achieve a more thorough understanding 
of the company’s business, its reporting 
procedures and financial management; a 
similar opportunity to understand the 
auditor’s responsibilities and procedures; 
and enhancement of the auditor’s 
independence. 
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For the company’s shareholders, the 
credibility of financial statements is 
improved, and there is added assurance 
regarding the company’s management of 
its financial affairs. 
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‘REVENUE REPORT ` 


_ Costs Follow the Event 


The Manchester VAT Tribunal was 
asked to tax the costs arising from a 
successful appeal. The Commissioners of 
Customs and Excise argued that the 
assessment in question had been induced 
by the appellant’s error in recording an 
excessive amount of zero-rated 
purchases. Although this had not in the 
event affected his liability to VAT, it had 
cast considerable doubt on the credibility 
of his returns and led to the assessment. 

The error had been detected by the 
appellant’s professional adviser, who 
notified the Commissioners and asked 
them to review the assessment. Accord- 
ing to the Tribunal, for such a review to 
have the full impact and effectively to 
ventilate any difference of opinion, all 
the facts should be laid before the 
reviewing officer; this had not been done 
and as a result the appellant had been 
obliged to prepare his case for hearing at 
a cost of £330 for professional advice. 
This represented 64 hours at £5 an hour 
plus £10 for telephones, postage and 
photocopying. | 

The general rule is that costs follow 
the event, and the Tribunal felt that it 
was appropriate in this case to award 
costs in favour of the appellant. 
However, although it considered that the 
bill of costs was generally reasonable, it 
was not prepared to allow all the items 
listed on a taxation. As the award was on 
a party-and-party basis, no items prior to 
the service of the notice of appeal could 
be allowed. The Tribunal also disallowed 
what it considered to be an excessive 
time charge for a meeting with Customs 
and Excise officers, and a charge of five 
hours for preparing the bill of costs, 
remarking that it had never seen such a 
charge before and considered it. inad- 
missible. The allowable costs of the 
appeal totalled £250. 

In addition to his professional costs 
the appellant submitted a bill for his own 
lost time. This was rejected, the 
Tribunal holding that the appellant in a 
fiscal matter is not entitled to charge 
profit costs for his attempts to challenge 
the assessment, whatever the outcome. 

The appellant was also entitled to 
costs of the day as the Commissioners 
had coritested the claim for costs so 
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seriously. This worked out as an 
additional £50 in respect of professional 
advice, remuneration of a professional 
witness, travelling and subsistence. In 
addition to the total costs of £300, the 
Tribunal also awarded the appellant 
interest on the sum of money deposited 
with the Commissioners ‘under section 


40 of the Finance Act 1972. 


Hollingworth v. Customs and Excise 
(MAN/77/278, October 11th). 


Higher Rate Accessories 


The appellant company sold furniture, 
including swivel’ TV platforms.. These 
were sold separately and comprised a 
base plate covered with a rotating turn- 
table with a teak platform; but they were 
primarily designed to be affixed to a cup- 
board unit sold by the appellant. The 
appellant’s brochure emphasized that the 
swivel TV platforms were designed for 


sets not exceeding 80 pounds in weight 
and that the purchaser should check that 
his set was adequately ventilated. 

The appellant charged VAT at 
standard rate on these supplies; but the 
Commissioners of Customs and Excise 
contended successfully that they 
attracted the higher rate under items 1 


-and 4 of Group 2 of Schedule 7 of the 


Finance Act 1972, by virtue of the 
Finance (No. 2) Act 1975. These 
measures provide that supplies of (inter 
alia) televisions and television . 
accessories are chargeable to VAT at the. 
higher rate. 

According to the London VAT 
Tribunal, the word ‘accessories’ has to 
be given its normal everyday meaning; 
an accessory is an article designed or 
adapted to aid or contribute to the use or 
enjoyment of something else. There 
could be no doubt that the swivel 
platform was designed to aid or con- 
tribute to the use or enjoyment of a TYV 
set. The company brochure described it 
as a swivel TV platform and stated that 
it was suitable for television sets up to 80 
pounds’ weight and mentioned no other 
purpose, although there might have been 
other possible uses for the platform. 


E. Gomme Ltd v. Customs and Excise 
(LON/78/281, October 24th). 





Sale of a Going Concern 


The appellants sold their coachworks 
business for a sum which included 
£42,500 in respect of the transfer of 
fixtures, fittings, loose plant, machinery, 
tools and other equipment. No mention 
was made of VAT, as the appellants 
believed that they were selling _the 
business as a going concern and that any 
liability to VAT: would be the 
responsibility of the purchasers (‘Fawn- 


grove’). 
Under the contract, the appellants 
agreed ‘to give Fawngrove every 


assistance to establish their business in 
the first few months, and promised to 
attend at the premises when required. In 
pursuance of this, the appellants 
introduced the purchasers to all their 
clients and, in particular, to 
insurance assessors. On the date of com- 
pletion, there were approximately 70 
vehicles at the premises which were 
awaiting repairs authorized by the 
assessors. The appellants had com- 
menced work on five of these, which they 
completed by the end of the month and 
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the 


for which work they were paid by Fawn- 
grove. The work on the other vehicles 
was taken over by Fawngrove, with the 
consent of the insurance assessors. By 
the end of October 1976 the business of 
the appellants had ceased, and they were 
deregistered. : 

In January 1977, on a control visit to 
the premises by the Customs and Excise, 
Fawngrove was asked to produce the 
invoice issued by the appellants relating 
to the sale of the fixtures, fittings and 
equipment. Fawngrove could not do so 
at that time, but later sent what 
purported to be a photocopy of an 
invoice. 

The Commissioners contended that 
the appellants were liable to VAT on 
£42,500 as they were taxable persons 
making taxable supplies in the course of. 
a business carried on by them, and that 
the invoice issued by them was a tax 
invoice. The appellants denied making 
the supplies in the course of a business; 
they had transferred the whole undertak- 
ing to Fawngrove, they said, as a going 


concern at a VAT-exclusive figure. They 
contended further that the copy invoice 
was a forgery. 

It was not disputed that the appellants 
were taxable persons at the date of the 
transfer, or that the assets transferred 
belonged to the business transferred to 
-Fawngrove; but did the appellants make 
the supplies in the course of a business? 
. Under the contract there was no express 
transfer of goodwill, but the appellants 
had covenanted not to conduct a similar 
business during the next three years 
within two miles of the premises. Also, 
Fawngrove had taken over all the stock 
and pending contracts of the business. 

The London VAT Tribunal applied 
the reasoning of the Court of Appeal in 
County of Gloucester Bank v. Rudry 
Merthyr Steam and House Coal Colliery 
Co ([1895] 1 Ch 629) where, although 
there had been no express transfer of 
goodwill or of the colliery business as 
such, it was inferred from the reality of 
the situation that the business had been 
sold as a going concern. On the present 


ed 


facts, the appellants had transferred the 
whole of the business-as a going concern 
to Fawngrove on completion, with the 
exception of the five cars on which they 
were still working. Thus the assets had 
not been transferred in the course of a 
business, and the appeal succeeded. 

The Tribunal also found that the copy 
document produced by Fawngrove was 
not a tax invoice and, having regard to 
all the circumstances, doubted whether it 
had been issued under the authority of 
the appellants or by their business. As 
the original had never been produced, 
and the correspondence conflicted with 
the existence of such an invoice, the 
‘Tribunal was led to believe that the copy 
invoice was a forgery ‘on the part of 
some person at Fawngrove’ and 
suggested that the Commissioners might 
wish to make such further inquiries and 
take such action as they considered 
necessary. 


Wensue Coachworks v. Customs and 
Excise (LON/78/128), August 18th. 





Registration Duplicated 


The appellant was a practising barrister 
who also conducted the business of a law 
tutor. Most of this work comprised 
coaching overseas students, many of 
whom were paid for by their govern- 
ments, for Bar and external university 
exams. The appellant was assessed on 
those course fees when it was discovered 
that he had not included them in his 
returns. He contested the assessment 
unsuccessfully on three grounds. 

First, he claimed that his services were 
provided mainly to facilitate the 
professional qualification of overseas 
residents who wished to practise law in 
their own countries. Item 6 of group 9 to 
Schedule 4 of the Finance Act 1972 zero- 
rates the supply to an overseas resident 
of services ‘not used by a person present’ 
. in the UK, and the appellant maintained 
that the students made use of his 
services only when they returned to their 
nature countries. The Tribunal did not 
agree, concluding that the supply of 
tuition was complete at the conclusion of 
the course of instruction. Although the 
students might make further progress, 
they used the knowledge which they had 
gained to sit examinations in\the UK. 

The second contention of the 
appellant was that the Crown Agents 


had written to him to inform him that 
the course fees were exempt from 
standard-rate VAT; he had relied on this 
information, and now claimed that the 
Cammissioners of Customs and Excise 
were estopped from claiming the 
disputed sum. The Crown Agents’ letter, 
however, related only to item 7 of group 
9 and, as the present assessment had 
been raised under item 6, it was not 
relevant. 

The appellant’s third head of claim 
was that the Commissioners themselves 
had notified him that VAT would not be 
payable and had cancelled his registra- 
tion number. He contended that an 
estoppel arose against them as he had 
reked on this information. 

Originally the appellant had registered 
separately in respect of each of his 
businesses as a barrister and as a law 
tutor. This dual registration was 


. incorrect as it is the person and not the 


business that has to be registered 
(Bertram & Co v. Customs and Excise, 
(1573| VATTR 43). As a result, the 
Commissioners sent to the appellant a 
standard letter cancelling the second 
registration in respect of his law tutor 
business. While this letter might have 
been better phrased, the Tribunal con- 
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cluded that its import should 
nevertheless have been sufficiently 
apparent to any man of business. The 
Commissioners had made no representa- 
tion, whether by words, silence or 
conduct so as to enable the appellant to 
plead estoppel. Even if the appellant con- 
sidered that no VAT was payable on his 
supplies, these would still have been 
zero-rated and not exempt, so that he 
wculd still have been liable to complete 
the returns. 

The Tribunal emphasized that the 
assessment arose out of a mistake as to 
the effects of running two businesses, 
and not from any dishonest motive on 
the part of the appellant. 


Webb. v. Customs and Excise 
(LON/77/463, August Ist). 


“ 


What’s Cooking? 


An engineering company made available 
a canteen room, in which there were four 
vending machines hired and stocked by 
the company, plus a small! canteen staff 
and cooking facilities. Meals were 
supplied to employees at the cost price of 
ingredients, and food was also retailed 
through the vending machines at cost 
price. 

The Commissioners of Customs and 
Excise assessed the company to VAT on 
the canteen takings. The appellant 
company argued that the supplies were 
not made by the company or alter- 
natively that, if made by the company, 
they were not made in the course of its 
business. 

According to the company, the 
canteen service was a long-standing co- 
operative effort between it and its 
employees whereby the company 
provided the facilities and the 
administration while the food was’ 
provided by the employees; it was 
bought on their behalf with the money 
they paid for canteen meals. As a result, 
it was argued, the company did not 
‘supply’ the food to which the canteen 
takings related. 

In the opinion of the ‘Tribunal, 
however, the food was supplied by the 
company. It was bought by employees of 
the company, in the name of the 
company and as part of their employ- 
ment, either for cash or with cheques 
drawn on the company’s bank account. 
Only the management of the company 
had direct control over food purchases, 
and all takings went into the general 
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funds of the company. The employees 
were neither entitled to the raw 
materials nor to share in any surplus 
takings. 

The food servec, whether in the form 
of meals or dispensed through the 
vending machines, was thus obtained by 
the company and these supplies were 
made by the company in the course of its 
business. As a result, it was liable to pay 
VAT on the takings. 


MB Metals Lid v. Customs and Excise 
(LON/77/461, September 25th). 


No ‘Custody’ of an Adult 


Child allowance — Custody of adult 
child — Section 10 (1) (b), Income and 
Corporation Taxes Act 1970. 


During the year of assessment 1974—75 
and subsequently, Miss Bernadine Ikpoh 
was studying in Dublin. She was 
supported and maintained. by the 
appellant, who bcth forwarded money 
and satisfied fees. The appellant resided 
in London and Miss Ikpoh stayed with 
him during holidays. In January 1972, 
when Miss Ikpoh was 22 years of age, 
her father purported to relinquish his 
rights over his daughter in favour of the 
appellant. 

The appellant maintained that he 
retained the custody of Miss Ikpoh and 
was therefore entitled to receive the child 
allowance made available by section 10 
(1) (8), Income and Corporation Taxes 
Act 1970. This submission was rejected 
by the General Commissioners who held 
that the necessary custody was not 
present. 


Held: an adult of sound mind could 
not be regarded as in the ‘custody’ of any 
person and therefore the claim for a child 
allowance could not succeed. 


Nwagho v. Rising (Inspector of Taxes) 
(June 22nd, ChD). 


Planning Applications by 
Mining Companies 


The case of ECC Quarries Ltd v. 
Watkis ((1977] 1 WLR 1383) established 
that expenditure incurred by mining 
companies on unsuccessful applications 
for planning permission to extract 
minerals is of a capital nature. Such 
expenditure has not, however, hitherto 
been regarded as qualifying for tax relief 
under the mining capital allowances 
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provisions (Part I, Chapter III, Capital 
Allowances Act 1968). 

The Board of Inland Revenue have 
now decided that in future claims for 
relief can be accepted in respect of 


expenditure on such unsuccessful 
applications for planning permission 
under section 62 of the Capital 


Allowances Act 1968. This provides that, 
subject to certain conditions, when a 
mining concern incurs expenditure on 
exploration, or on winning access to a 
mineral source, but gives up the ‘search, 
etc, without putting the source into 
production, tax relief shall be given for 
the expenditure as if it had been a trade 
expense incurred when the search, etc, 
was given up. 

Expenditure on unsuccessful planning 
applications for permission to explore, 
and on successful applications for per- 
mission to explore where the exploration 
itself is subsequently unsuccessful and is 
given up, will be dealt with likewise. 


Expenditure on successful planning 
applications where the mineral source 
goes into production will continue to be 
relieved under section 60 of the Capital 


Allowances Act. 


Further copies of this statement of 
practice are available on personal 
application. or by post from the Public 
Inquiry Room, New Wing, Somerset. 
House, Strand, London WC2, quoting 
reference SP 4/78. 


DOUBLE TAXATION 
Cyprus 


Discussions at official level took place in 
Nicosia recently between the United 
Kingdom and Cyprus about amend- 
ments to the Double Taxation Conven- 
tion signed in 1974. 

Agreement was reached on the text of 
a protocol which will be submitted to 
governments for approval. 


Retirement Gratuities 


Corporation tax — Deduction in cal- 
culating trading profits — Statutory 
obligation to pay retirement gratuities — 
Date obligation arises — Whether ac- 
crued payments for past services a capi- 
tal sum or capable of being deducted in 
a single year — Section 129, Income and 
Corporation Taxes Act 1970. 


A company resident in the UK carried 
on business as, inter alia, jute products 
manufacturers in West Bengal and 
elsewhere in India and was subject to the 
laws of the State of West Bengal. It had 
carried on business in West Bengal for 
many years before 1971, and had no 
scheme or agreement in operation which 
entitled employees to receive a retire- 
ment gratuity. 

On June 14th, 1971, the West Bengal 
Employees’ Payment of Compulsory 
Gratuity Act 1971 came into force. 
Under this Act, the employing company 
became liable to pay gratuities to all 
members of its work force earning less 
than 750 rupees per month on their 
leaving employment for any reason other 
than gross misconduct. The Act 
expressly provided that services prior to 
1971 had to be taken into account for the 
purpose of establishing the gratuity 
payable on retirement. 

Accounts prepared to December 31st, 
1971, included a provision, calculated on 
the advice of an actuary, in the sum of 
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£221,619 as representing the accrued 
liability to pay retirement’ gratuities up 
to December 31st, 1971. Of this sum, 
£23,547 was directly attributable to 
services rendered by employees during 
the calendar year 1971. 

The Revenue maintained that any 
deduction should be limited to the sum 
of £23,547 which related to services 
rendered in the calendar year 1971. The 
balance could not be deducted as it ` 
related to services rendered in an earlier 
period. As an alternative submission, the 
Revenue contended that the balance was 
a capital item which could not be 
deducted. The company opposed this 
approach and argued that the entire 
amount of £221,619 arose by reason of 
the 1971 Act which came into force 
during the period under examination. 
The accrued amount payable to each 
employee could be established with 
accuracy and therefore. qualified for 
relief. 


Held (confirming the decision of the 
Special Commissioners): the obligation 
to pay retirement gratuities arose in the 
calendar year 1971 and could be 
deducted. The submission that part of 
the obligation should be regarded as 
‘capital’ was rejected. 


CIR v. Titaghur Jute Factory Co Lid 
(December 30th, 1977, Court of Session). 
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TAX COMMERCE 


GIL. West End. C.A., AT.LI, or unqual {at least 1 yrs pure U.K. corporate 
experience}. Immersement in Petroleum and international tax. Prospects not 
necessarily confined to taxation £8,500 
PERSONAL. City. Candidate well versed in U.K. taxpayers resident abroad, 
emigrating or returning to U.K. to advise at senior level for company specialis- 
ing in this field 000—£1 1,000 
BANKING. Established City Bank U.K. tax supervisor. E eleni benefits 
including subsidised mortgage £8,500 
TAX ADVISOR. West End. Major British gp. offer U.K. corporate tax specialist 
in late 20s responsibility for compliance work for HO companies, exposure to 
international tax, advisory work on U.K. and overseas divisions, ie ta 
and one-off situations 10,000+-Car 
TEXTILES. Hyde Pk. C.A. 2 yrs post-qual seeking first pose industry for 
compliance/planning/one-off situations £8,000+Car 


PERSONAL TAX -LONDON £5,000—£9,000 


PERSONAL TAX SNRS. Dynamic high-paying City firm to £7,500 
U.S. TAX TRAINEES. St Paul's, Moorgate and Waterloo sh A Training and 


seminar in U.S. tax (1 by American CPA) 000-£6,000 
MANAGERS. (a) Small firm ~ Holborn. (b) Medium rales Oxford St, 
Marylebone — mainly personal c. £7,000 
MANAGERS. Medium firms Liverpool St, Grays Inn £8,500-£9,000 
LIVERPOOL ST. Personal tax snr, tax-oriented firm £6,000+ 
ALDERSGATE. Smali national! firm — relaxed atmosphere £6,000 


MOORGATE. Medium firm seek specialist for part compliance work, consider- 


able tax planning 8,000 
FOREIGN NATIONALS. Several openings — major firms to £6,750 
PICCADILLY. Smali London office — National firm £6,500 
MOORGATE. Personal tax snr. merchant bank connections £6,500 


PERSONAL/TRY COMPANY. Baker St, Liverpool! St, Chancery Lane, Grays 
Inn, Moorgate, etc £5,500-£6,500 


. COMPANY TAX - LONDON £6,500—£15,000 


MANAGERS. 2 International firms City c. £15,000 
ASSISTANT MANAGER. Muiti-branch firm Liverpoo! St £8,000 
SPECIALIST. Moorgate — combination of compliance and planning £8,000 
SENIORS. National firms — St Pauls, Liverpool St, Blackfriars, Strand, Baker 
St, Chancery Lane £6,500—-£8,800 


TAX CONSULTANCY £7,500-—£25,500 


WEST END CONSULTANCY seek tax specialist to work on legal side 
particularly acquisitions £710,000+. 
COMMERCE. Reputable expanding U.K. consultancy W1 £12 000-635, 000 
TAX TRAINING OFFICER. City £7,000—£10,000 
INTERNATIONAL TAX TRAINEE. Major British firm c. £7,500. 
PERSONAL/CLOSE COYS. National firm City. Specialist with practical 
experience not necessarily in consultancy £8,500—£10,000 
TAX RESEARCH MGR. City. Major British firm C.A. 3/4 me post-qual for 
small U.K. consultancy dept (predominantly corporate tax} 1,500 
U.K. CORPORATE. Major City firm. Small department £8.00G-£10,000 


TRUST —HOME COUNTIES £6,000—£9,000 


WEST SUSSEX. Solicitors — assistant manager £5,500-£7,000. Liverpool 
St Manager £9,000. SENIORS. Blackfriars, Charing X, City £6,000. 
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‘COMMERCE — LIBERIA $21,000 


Our clients, a European wocd processing group seek young C.A. as chief 
accountant of their Liberian subsidiary. Salary payable in U.S. Dollars. 


STAMP COLLECTING  £5,000+ 


Our clients — established leaders in the field — seek unqualified accountant to 
take charge of small accounting office. 


PARTNERS — LONDON £7,500-—£20,000 


GENERAL. Theatrical — small expanding firm Holborn £7,500. Medium firms 
— Moorgate, London Bridge, Oxford Circus e. £9,000. Cannon St £7,000. 
TAXATION. (a) National tirm EC1 to manage small corporate dept 
£10,000-£12,000. {b} Medium firms Chancery Lane (mixed dept) 
£8,500-£ 10,000. Strand (corporate £8,000—£8,500). (c) International firms 
City — Corporate, personal or international ce. £15,000. (d} Holborn — High- 
powered all-round consultant £15,000-£20,000. 


SHROPSHIRE — BRANCH MANAGER 


National firm seek young C.A. mid-20s to take charge of new branch £7,000+. . 
Similar opening new office in BRISTOL. 


SPECIAL SERVICES 


MANAGEMENT CONSULTANCY. Trainees c. £5,900 
COMPUTER AUDIT MGR. New Dept. National firm £EXCELLENT 
COMPUTER AUDITS SNRS. National firm Holborn 1 yr post-qual £6,500, 
2 yrs post-qual £8,000. Computer Trainees c. £6,000. 

INVESTIGATIONS WC1.,Young C.A.s with personality, business acumen as 
trainees in takeovers, capital raising, rights issues, flotations, etc. 
INSOLVENCY. Manager for small department - national firm £ very neg. 
RECEIVERSHIP TRAINEES. Major British firm. Newly Quals, PE2 
£5,000~-€6,000, Part-quals with personality and good training to £5,000. 
SENIOR TRAINING OFFICER. in-house courses — training in general 
practice — research and preparation of lecture material £9,000. 

JNA TRAINING OFFICERS. Auditing techniques & procedures £7,000 


HOME COUNTIES — TAX 


OXFORD. Personal/corporate manager, local firm £7,500 
BASINGSTOKE Tax senior — mul!ti-branch firm fine 
BURY ST EOMUNDS Manager — personal tax/financial planning £6,500 


BRIGHTON Prospective partner, all-rounder, local firm £8,000 


CAMBRIDGE Personal Tax Senior — good class firm £5,750 
CROYDON Personal Tax Snrs £5,500. Corporate Tax — London firm £6,000 
ESHER Company/Personal. Managerial Prospects 6,000 
EPSOM Pers tax semi. Tax oriented firm £5,750 
ESSEX City Insurance Co. All-round tax specialist. New Dept £8,000 
GUILDFORD. Personal tax senior. Surrey firm £5,500 
HAYES To run small dept. — part- or full-time £5,000+ 
HORSHAM Personal tax — national/local firm to £5:000 
HORLEY Tax Senior— personal/corporate — branch office £5,500 
IPSWICH Asst mgr. New office — national firm c. £5,500 
LEATHERHEAD Pers tax senior, local firm £6,000--£6,500 
MAIDENHEAD Prospective Partner. Good-class firm £6,500-£9,000 
READING Prospective tax partner — multi-branch firm £8,500 
_ SLOUGH Tax technical dept — multi-branch firm c. £6,500 
WATFORD/ST ALBANS. Pers tax semi £4,000. 
Senior £5,000. Asst Mgr £6,000. 
WEYBRIDGE Taxation manega — Surrey firm £8,000+ 
WINCHESTER Personal tax including Lloyd's underwriters c. £4,000 
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CROMWELL 


TAXATION SENIGR BIRMINGHAM £6,250 neg 
Large city centre Charte-ed firm are seeking a Senior preferably with A.T.1.I. 


AUDIT SUPERVISOR BIRMINGHAM £6,000 
City centre Chartered practice seek a young A.C.A. 


COMPUTER AUDITOR LONDON W1 = £8,000+bonus+car 


Dynamic record compar:y seeks A.C.A. with relevant experience. 


INTERNAL AUDITOR LONDON W1 £6,750+bonus 
Finalist 1.C.4./A.C.C.A. with computer/operational audit experience. 


CHIEF ACCOUNTANT BRENTWOOD c. £7,500+car 


Mainly manufacturing company, turnover £10 million+. 


FINANCIAL ACCOUNTANT WEMBLEY 
Finalist for large company. 


FINANCIAL ACCOUNTANT 
A.C.A/A.C.C.A. for distribution company. 


P.A. TO PARTNERS NORWICH £6,500+ 


General audit work — excellent prospects. 


ACCOUNTANT/CQ. SECRETARY LONDON E10 ec. £5,000 


Qualified to lead an expending accounts department. 


to £5,500 


S. BIRMINGHAM £5,250 


ACCOUNTANCY RECRUITMENT SPECIALISTS 


INTERNAL AUDITOR 


Mid-20s with relevant experience. 


FINANCIAL ACCOUNTANT HAYES, MIDDX £7,500+car 
Reporting to Financial Director of a large retail chain. 


FACTORY ACCOUNTANT REDDITCH 
Age 30-50. A.C.M.A., A.C.C.A., with costing experience. 


FINALIST, A.C.A/A.C.C.A. BRENTWOOD c. £5,000 


N. BIRMINGHAM £4,000+car 


£5,750+bonus 


To control a smal! team — excellent prospects. 


REDDITCH c. £5,000 


PARTNERS’ ASSISTANT 


Finalist with good experience. 


INTERNAL AUDITOR WEMBLEY 
Finalist for retai! group, some local travel. 


FINANCIAL ACCOUNTANT ROMFORD c. £6,250 


Manufacturing company, wide range of responsibilities. 


CHIEF ACCOUNTANT CROYDON £6,000 
Small subsidiary of European company. 


FINANCIAL ACCOUNTANT LONDON W1 £6,500+ benefits 


Preferably ex-profession, for a large fashion company. 


£5,500+car 


~-] For these and many other vacancies, telephone your nearest branch 


=E CROMWELL PLACEMENTS LIMITED 


6/7 Queen Street, LONDON EC4 10Barclay Road, CROYDON 1a Ickenham Road, RUISLIP 
01-248 1082 01-680 3577 Ruislip (71) 76231 


36 Bennetts Hill, BIRMINGHAM 32 Cranbrook Road, ILFORD 
021-233 2601 01-478 2666/2951 





TAX — SENIOR MANAGER — CITY 


A.C.A‘s 27+ £12,000 + 


Our client, a medium firm of chartered accountants based in the City of London, now requires 
a Senior Tax Manager to take overall responsibility for the firm's corporate tax/tax planning 
services for a diverse portfolio of clients, including a number of sizeable public companies. 


Candidates, male or female, should be qualified chartered accountants aged from 27, with 
some years’ corporate tax experience at assistant manager/manager level. Prospects exist to full 


partnership within 2-3 years. 


For more information please contact Trevor Atkinson A.C.A.. 
George Ormrod B.A. (Oxon) on 01-836 9501, or Barbara Lord M.Sc. A.I.P.M. in Glasgow on 


041-226 3101, quoting reference 2308. 


Taxation Division 


Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel: 01-835 9501 


121, St. Vincent Street, Glasgow G2 5HW. Tel: 041-226 3101 
3, Coates Place, Edinburgh-EH3 7AA. Tel: 031-225 7744 
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PARTNERSHIPS 


We have been retained to find partners for five partner W1 
practice £15,000, small Baker St practice £8,000, Oxford 
Circus £8,000, Tax partner City £8,500, N.W. London 
£8,000, City £8,500. 


BE SURE OF YOUR 
PEI! NEXT TIME! 


An exceptional opportunity to join a really progressive 


Medium—Large city C.A.s who can offer whether you PASS 
or FAIL Public Co. Audits, E.D.P. and flow charting techni- 
ques and up to 8 WEEKS STUDY LEAVE.. 


HIGHLY PAID AUDIT SENIORS 


Are required by 3 of our clients, one job involves acting as 
Personal Assistant to a partner £7,500; another General 
Practice has a vacancy with partnership prospects £8,500; 
the third person who need not be qualified will be solely 
responsible for a client bloc. £7,000. ; 


PARTNER DESIGNATE £8,000 neg. 


The logical next step for an ambitious A.C.A. to join a 
medium-sized W1 practice seeking general practice partner 
in 1/2 years. 


‘THE TOP 50 FIRMS’ 
FINALISTS AND NEWLY QUALI FIED 


We sincerely believe we can offer the fastest and most 
effective introduction to ALL firms within the ‘Top 50’ 
backed by our advice on the best firm for you. Ask anyone 
who has used our service or knows our reputation. 
BROCHURES ON ALL LEADING FIRMS AVAILABLE. 


PERSONAT rine Create TAX 
HOLBORN £7,000 + 


Your general practice background and/or qualification really 
gains you personal and corporate tax experience in this ‘gilt 
edge’ service minded practice. 


GREATER LONDON 





SEMI-SENIORS — A SELECTION 


Transfer 8 Partner City Practice £3,700 
PE |/Transfer. 10 Partner W1 Practice £3,800 
PE II July 79. 7 Partners City Practice £4,500+ 
Finalist. P/A To Senior Partner £5,500 
Post PE |. 22 Partner Firm £4,000 


Too many other vacancies to list. 


AUDIT SENIORS — A SELECTION 


Newly Qual. 6 Partner Firm, Holborn £7,000 
Newly Qual. Investigations £6,000 
Newly Qual. 14 Partner City Practice £6,500 
Newly Qual. Partners Assistant, W1 £6,500 
Newly Qual. P/A to Tax Partner £6,250 
Supervisor. Smaller International Firm £7,250 
Supervisor. 18 Partner City Practice £7,500 
Supervisor. 26 Partner Holborn Firm £7,250 
N.N.Q. 5 Partner Firm Oxford Circus £7,500 

£8,000 


N.N.Q. Medium Firm: Mixed Portfolio 


AUDIT MANAGERS — A SELECTION 


N.N.Q. 5 Partner City ?ractice £8,000 
N.N.Q. Young W1 Practice £7,200 
Qual. 2 years+. Manager 8 Partner Firm £7,000 
Qual. 3 years+. Manager 14 Partner City Firm £8,500 
Recently Qual. Asst. Manager 22 Partner Firm £7,000 
Recently Qual. P/A to Partner £7,500 
Recently Qual. Asst. Manager £7,000+car 
Recently Qual. Manager Own Client Bloc £8,000 
Qual. 4 years+. Medium Firm. Overseas Offices £9,000 
Qual. 2 years+. All-round Financial Services. £7,750 


SPECIAL SERVICES ` 


RECEIVERSHIP & INSOLVENCY. Major firms require Newly 
Qualified C.A.s to train in receivership. Initiative and problem 
solving ability is essential. £6,500. 

TRUST. Seniors and managers are urgently required for 
specialist departments of national and international firms. 
Salaries unlimited. 

INVESTIGATIONS. EC2, WC1, W1. High calibre young 
C.A.s to work on ‘One Off’ situations. Capital raising for 
acquisitions, rights issues, flotations, etc. £6,000—-£9,000 


CLEVER CAUTIOUS PEOPLE CONSULT A.P. 


01-628 8525 


63 MOORGATE, LONDON EC2. 


Accountancy Personnel 


Recruitment Specialists to the Profession 
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243 Regent Street, London Wi. 
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TAX 


TAX SENIOR, WC2 £7,000 + 
Personal Tax Senior with a little Co. Tax 
Knowledge for large firm. i 

MANAGER, Wi £7,500+ 
Opportunity with progressive medium- 
sized r to deal with a variety of personal 


tax case 
Co. TAX SUPERVISOR, WCI £8,500 


Preferably A.T.LI. Excellent medium- 
sized practice. 
SENIOR, WCI c. £6,500 
Rapidly expanding firm seek lady/ 
gentleman with all-round tax knowledge. 
SENIOR, WC1 c. £7,750 
Small friendly practice. A little knowledge 
of company tax would be useful. 
TAX JUNIORS/TRAINEES 
£2,500-£4,000 
Opportunities abound for young persons 
with either a year or two’s knowledge and 
those wishing to learn. Excellent training 
schemes available. 
ASSISTANT, W1 c. £5,000 
Substantial firm within easy reach of 
Baker Street Station. Personal tax only. 
ASSISTANT, EC2 ~ to £5,750 
Old-established practice. Preferably per- 
sonal tax experience gained within the 
profession. 
SEMI-SENIOR, EC4 c. £6,000 
Extremely good opportunity to join first- 
class firm and gain excellent experience. 
ASSISTANT, EC2 to £5,250 
International firm of high repute seek an 
ambitious person with a few years personal 
tax experience. 
TAX SENIORS/ASSISTANTS 
£5,000-£8,000 
Multitudes of vacancies for those with 
professional office experience. All sizes of 
firms. All areas. l 
PART-TIME ASSISTANTS £neg. 
Several of our clients are seeking assistants 
for their taxation department. 
c. £5,000 
Small friendly firm seek someone ‘for a 
very interesting portfolio of personal tax 


cases. 
INTERNATIONAL FIRMS 

Several of our clients are seeking addi- 
tional staff for their Tax Departments. 
Excellent conditions and fringe benefits are 
available to those with good previous 
tax experience. 

MANAGER, WC2 £7,000+ 
Medium-sized firm in the Strand require 
someone well versed in personal taxation. 
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Taxation & Audit Appointment Consultants 





AUDIT 


AUDIT MANAGERS to £10,000 
Several of our clients are actively seeking 
experienced Managers with good previous 
experience of all-round auditing and 
taxation matters. 

P.A. TO PARTNER, W1 c. £7,000 
A qualified A.C.A /A.C.C.A. with some 
post-qualification experience is sought by 


_ substantial West End firm. 


SENIOR/MANAGER, EC2 £7,500+ 
Very interesting work patterns exist in this 
post with medium-sized practice. 
JUNIOR AUDIT CLERK, WI c. £3,000 
Preferably someone who has passed 
Foundation A & B A.C.C.A, exams. 
SENIORS/SEMI-SENIORS, EC4: 


£4,500-£6,000 


Very recommendable medium-sized firm 
seeks two ot three additional staff. Not 


_ necessarily qualified. 


SENIOR, WC1 c. £7,000 
Small practice seeks unqualified person 
with all-round professional office experi- 
ence. . 
SENIOR, wc2 c. £6,000 
This large firm reguires someone to deal 
with a wide variety of auditing matters. 


- FINALISTS © 


A change of experience may be what you 
need to help you through your final 


‘examinations. Never before have there 


been so many positions available for you. 
So why not contact us RIGHT NOW and 
let us know your requirements. We know 
we can help you at this most vital stage in 
your career. 

SEMI-SENIOR, WC1 c. £4,500 
Large firm seeks a partly qualified 
A.C.A./A.C.C.A. with a few years audit- 
ing experience. 


TRUST STAFF 


ADMINISTRATOR, WC2 c. £7,000 
Our clients seek someone to set up and 
manage a Trust Dept. Very interesting 
position. 

SENIOR, EC2 c. £6,000 
International practice requires someone 
with at least a few years’ specialisation. 
SENIOR, WC1 c. £6,000 
Large firm have a vacancy for someone 
with a minimum of 4 years’ experience. 
Excellent working conditions. 


Telephone: 01 437 6063 a 


PROVINCIAL 


TAXATION 

Birmingham — P.A. to partner — A.C.A. 
Bias to personal tax. 

Birmingham — Personal Tax Assistant. 
Responsible directly to partner. £NEG. 
Cheltenham — Personal Tax Senior — 
£3,700+. 

CROYDON — Tax Manager. Qualified or 


unqualified. Excellent prospects — 
£6,000+car. 

Godalming — Personal Tax Assistant/ 
Senior — £NEG. 


Guildford — Local office of a London- 
~ based firm require a Tax Senior to deal 


mainly with personal tax — £6,000. 
Horsham — Tax Senior, either already 


experienced in, or willing to learn, Com-. 


pany taxation — to £5,000. : 
Hove — Personal Tax Assistant to deal 
with all aspects; also foreign ‘tax and 
trusts statements. £NEG. 

Leicester — Two vacancies exist -for 
personal tax assistants. c. £3,500. 
Manchester — Company tax manager. 
Large firm — c. £6,000. 


Manchester — Personal Tax Assistant — 


c. £3,500 
Norwich — Tax Manager. International 
firm — £6,500+. 


Oxford — Personal. Tax Assistant _ 


£3,000+. 


Reading — Personal Tax Assistant/Senior. 
Small firm — to £4,000 


AUDIT STAFF 


Chelmsford — Newly qualified A.C.A. — 


ENEG 

Chester — All levels, from PEII finalists 
right through to A.C.A.s with 2/3 years’ 
post-qualification experience, required by 
this small/Medium-sized firm. . 
Ewell — Senior; either PEII finalist or 
newly qualified — £5,500+ 

Hertford — Senior for small practice - to 
£5,000 

King’s Lynn — An A.C.A. is required by 
this small firm — £NEG. 

Maidstone — A.C.A.s/A.C.C.A.s excellent 
prospects to £7,000. 

Sittingbourne — A.C.A.s/A.C.C.A.s_re- 
quired by medium-sized practice — to 
£7,000.. l 
Taunton — Qualified or Semi-qualified. 
Partnership prospects —- £Very negotiable. 


‘No. 1? may be unlucky for séme, but not for you, because TOPCARE have now entered their 
thirteenth year of assisting those working within the profession to even better things. Contacting us is 
the best way of assuring a right move as our clients include all the major International firms of Chartered 


Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quickly. contact us when you are contemplating a change as we know we can 
help you. 
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-We think some 
- | accountants Should | 
be Shown how to 
SAVE MONCY, 


Malawi £5000+in two years, 
£9000 in three 
Morocco £5500+intwoyears 


If you area recently qualified 
chartered accountant, who takes audits 
and foreign travel in your stride, these 
are the average savings you may achieve 
onatwo or three year tour. 

Joining us in Malawi or Morocco 
onasalary which makes saving easy, 
yc’ ll gain useful international experience 
plus the chance to work ona broad range 
of professional assignments. 

Of course, you must be 
arnbitious, determined and ready for the 
professional recognition that working 
with us will bring. 

If you are, atourin Africaisa 
guaranteed way for you to save forthe 
future. 

Comeandtalktolan Macpherson 
about the possibility of working with us 
in Malawi and Morocco or elsewhere 
with the Africa firm. 

Southwark Towers, 

32 London Bridge Street, 
London SE1 9SY. Telephone: 01-407 8989. 


tice : Africa 


| A Jaterhouse firm 
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TOUCHE ROSS AND TAXATION 


THE UK FIRM OF TOUCHE ROSS & CO has a busy, thriving tax practice, dealing with all aspects of tax advice 
and planning, corporate and personal, trust accounting and administration, executorship. 


BECAUSE we are a nationa! firm, with over 150 taxation professionals, our staff in Birmingham, Bristol, 
Leeds, Leicester, Liverpool, London, Manchester, Edinburgh and Glasgow have the support of a first class R 
research service and a continuous training programme, to keep them fully informed on all aspects of their work. 

BECAUSE we are an international firm, we work closely with our overseas offices on the affairs of our clients 
worldwide and there are opportunities for travel abroad and for overseas postings. 





BECAUSE we are a large firm, we attach even greater importance to the development of the individual and of 
his skills. 






BECAUSE we are an expanding firm, we have need for talented experienced people at all levels to work in our 
tax departments. 


SO WHY DON’T YOU JOIN US? 
- For further information contact: 


Bill Packer, MA, FCA 
National Director of Tax 
Touche Ross & Co 

3 London Wall Buildings 
LONDON EC2M 5PH 
(Telephone 01-588 3678). 





RECENTLY QUALIFIED 
TO SPECIALISE NTAXATION. 


THE OPPORTUNITY. THE TRAINING. 










To start your career in fax An average of 19 daysa 
with a mix of corporate and year of personal, corporate 
individual clients. and international tax training. 
THE SALARIES. 





Top Market. I's worth finding ouf more by 


THE WORK writing to, or felephoning: 


Varied, interesting, technical, 
U.K. and international. alae 
Arthur Andersen &Co, 


THE PROSPECTS. 10 Newhall Street, 


Birmingham, B3 SNP. 
Advancement to Manager —qa1) 333 2101. 


and subsequently Partner, in 
an expanding practice. 
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Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE. LONDON. WC 2) INF 
TEL: 01-242 4943 








CORPORATE TAX EXECUTIVE — CITY £12,000 
Our client, one of the ‘big eight’, wishes to recruit a highly 
experienced corporate tax executive, who must be A.C.A: + 
LL.B /A .T.L1., who has gained good experience with.a substantial 


aan in London. There are excellent partnership prospects. (Ref. 






























_ PERSONALTAXCONSULTANT-—LONDON - £9,000 
A major firm wishes to appoint a consultant who has had excelent 
experience of dealing with substantial private companies, their 
directors and their sharehoiders. Candidates should ideally be 
A.C.A. aged around 30 years. (Ref. 420). 


‘TAX MANAGER - WEST END 

A smali/medium-sized firm wishes to appoint a tax manager. 
Candidates need not be professionally qualified but must be able to 
thor aga a good depth of knowledge ane managerial ability. 
Ref. 424 


PERSONAL TAX -— CITY to £8,000 
A major firm, which has expanded rapidly over the past three years, 
wishes to appoint someone to handle high-level personal tax cases. 
There is the distinct possibility of. becoming involved in corporate 
work. Preference will be given to A.T.1.1. (Ref. 405). 


TAX SPECIALIST — CITY 
A medium-sized firm wishes to recruit a newly or recently qualified: 
A.C.A. who would like to commence s career as a tax specialist. 
(Ref. 422). 

PERSONAL TAX- GUILDFORD £5, 000. 
Qur client wishes to appoint a tax assistant who has had at least a 
years’ relavant experience and has the ane to cope wh a work- 
load of 300 cases. (Ref. 423). 


TAXATION SPECIALIST — READING £6,500 
A rapidly expanding firm wishes to recruit a recently qualified A. C. A. 
Excellent prospects. (Ref. 412). 


FOR FURTHER DETAILS PLEASE CONTACT J. B. ROBERTS, 
A.C.A. o i ! 


to £6,500 


PLEASE TELEPHONE: DAY 01-242 4943 EVENING: 01-870 
5 l 


Dennis Chatfield ©Associates 
TAXATION & ACCOUNTANCY RECRUITMENT 
. CONSULTANTS | | 


PERSONAL TAX 
OPPORTUNITIES 


TO £7,500 


Our clients, a major international firm of Chartered 
Accountants, have, due to continued growth at their City 
office, a need at various levels for capable individuals . 
specialising in parsona tax: 


Candidates should Nave a background of several years in a 
professional office and should be capable of handling an 
interesting portfolio of cases without detailed supervision. | 


Candidates for more senior positions should have good 
experience as persona! tax seniors and should now be ready 
to progress towards-supervision and management. 


There are various berefits including an excellent pension 
scheme. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


- TELEPHONES 01-353 1307/1 308, 01-353 5831 


PLEASE TELEPHONE DAY: 01-242 2136 
. EVENING: 01-870 5978 


Attopp Appointments 


27 CHANCERY LANE, LONDON WC2 


_ COMPUTER AUDIT MANAGER - CITY to £10,000 
A targe firm wishes to recruit a computer audit specialist 
who has gained experience in one of the large firms in 
London. (Ref. 146.) 

_ AUDIT MANAGER - WIMBLEDON £8,000 
Our client has an urgent requirement for an experienced 
audit manager. Age immaterial. (Ref. 127.) — 

AUDIT MANAGER ~ ~ CROYDON £7,000 
Our client wishes to appoint a manager who should ideally 




























be an A.C.A. with approximately two years’ post- 
qualification experience. (Ref. 139.) 
. NEWLY QUALIFIED -CITY - £6,750 


. A modern medium-sized firm is prepared to offer this 
excellent salary to a newly qualified A.C.A. who must have 

- had a good education followed by a first-class examination 
record. All candidates should have a confident, extrovert 
character. (Ref. 120.) 


PROSPECTIVE PARTNERS —- SLOUGH £8,500 


An expanding firm wishes to recruit two recently qualified 
chartered accountants, who will have total responsibility for 
clients. (Ref. 133.) . 


NEWLY QUALIFIED —- CRAWLEY £Neg 


A small firm wishes to recruit a newly qualified A.C.A. Con- 
-sideration will be given to PEI finalists. (Ref. 126.) 


OPPORTUNITIES ABROAD. 


Bermuda (Ref. 114), Brussels (Ref. 1166), Athens (Ref. 117), 
Kenya (Ref. 115), Lisbon (Ref. 118), Saudi Arabia (Ref. 136), 
Nigeria (Ref. 063), Iran (Ref. 124), Hong Kong (Ref. 130). 


FOR FURTHER DETAILS PLEASE CONTACT 
J. B. ROBERTS, A.C.A. 


If you are a discerning person and looking for a truly 
Personalised Accounting Placement Service, then 
contact our team of career consultants to discuss your 
future in complete confidence. 

As one of the leading professional recruitment 
specialists in the UK, we handle a wide range of 
vacancies from Junior to Board level at home and 
abroad for the Professional; Commercial and Industrial 
organisations. 


. Remember — a brighter future may be just a phone call 
away. 
IPS — FINANCIAL & ACCOUNTANCY DIVISION 


Lloyds Avenue House, 6 Lloyds Avenue, 
London EC3N 3ES 


THE PROFESSIONAL RECRUITMENT CONSULTANTS 
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Tax-The Great Debate 








ORPORATION TAX IS MORE GOOD TAX WOMAN IS AX SPECIALIST— 
CHALLENGING, REWARDING Azer THAN AGOOD f BOGEYMAN OR FRIEND? 
AND MIND-STRETCHING TAX MAN? Horses for courses. But if you know the 
THAN PERSONAL TAX? We actually heard a man say it, but, since moment to be tough and the moment 


That's a question that never arises in our 
tax department since both arms contain 
enough challenge and stimulation to 
stretch the minds of either corporate or 
personal tax experts. 


we've an even split between the genders, 
we’re only interested in the fact that a 
good tax person is better than an 
indifferent tax person. And we just want 
the good ones —of either sex. 


~ to be sympathetic, you’re probably 
exactly the kind of tax specialist we- 
and our clients—are looking for. 


Debating all the aspects of tax, sharing ideas and working together 
to continually expand and improve both our Corporate and Personal 
Tax services is very much a characteristic of Baker Sutton’s tax 
department, although all the members enjoy a very real degree of 
autonomy in the operation of their own portfolios. And now were 
looking for four new members whose experience, qualifications and 
genuine enthusiasm for the subject will match our own. So if you enjoy 
tax (and you've got the right professional background) come along and 
talk to us about any of the vacancies we have to offer. 


Naturally, since we're looking for real talent in the field, the jobs 
carry an attractive salary, a good contributory pensions scheme and 


other benefits. 


PERSONAL TAX SUPER SENIOR 


This is a senior position requiring maturity of outlook and the 
experience of ten years or more working in the tax field. The 
person we envisage would have met and grappled with almost all 
varieties of personal tax situations, so that the perception to 
identify the problem with which he or she is faced is, by now, almost 
‘second nature. The qualities we are looking for include diplomacy, 


initiative,involvement anda genuine understanding for humannature. 


From the job satisfaction point of view, the rewards we offer 
include the chance to use all your previous experience in approach- 
ing your clients needs, as well as gaining further knowledge in the 
personal tax field. 


PERSONAL TAX SENIOR 


We are looking for a person with at least five years experience 
in the area of Personal Taxation with a flexible and fresh mind that 
is nevertheless soundly based. Initiative, self-motivation and the 
ability to carry through your own year's work without supervision 
(but we advice and guidance if you need it) are the qualities 
we seek. 


These positions require a knowledge of the affairs of 
Lloyds Underwriters and of the complex, but fascinating, 
tax technicalities that these can produce. . 


in this specialisation. 





For both these Personal Tax appointments, 
contact: Michael Voller on 01-377 9377 Ext. 275. 


TAXATION, November 25th, 1978 


CORPORATION TAX SENIOR 


At least five years relevent experience, mainly in Corporation 
Tax. The man or woman we're looking for will have the flexibility 
of mind to cope with the tax affairs of a wide range of companies 
and the maturity to regard a problem as a challenge. He or she will 
need to enjoy a great deal of client contact and to invest time and 
consideration in ouaa the long-term relationships so necessary 
in the field. 


CORPORATION TAX ASSISTANT 


If you’re relatively new to Corporation Tax but you’ve had at 
least a year’s experience and you feel you're ready to develop, this 
is the ideal opening for you. The range of work we have to offer is 
broad, and the standards are high—and, most importantly, you 
would have continual accessability to the advice and guidance of 
Managers and Partners. j 


For both these vacancies, contact Charles Watt, on 
01-377 9377 Ext. 278. 


aker 
utto 


Baker Sutton & Co. 
Eldon Street House, Eldon Street, 
London EC2P 2AY. 
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Taxation 
Consultant 


e` A long established City firm of 
Chartered Accountants offers a 


- career opening leading to partner- 


ship in the short term. 


e PRIMERESPONSIBILITY is to lead for 
the firm in all tax matters. The role 
will include management of a tax 
department, advice to corporate 
and personal clients, imaginative 
tax planning, and research into the 
effects and implications of relevant 
legislation. 


e EXPERTISE in this field and clarity 
of verbal znd written presentation 
are the principal requirements. 
These are likely to stem from a 
professional accountancy or legal 
qualification and, preferably, a 
university degree. 


e PREFERRED AGE, early thirties. 
Salary negotiable around £14,000. 


Write in complete confidence 
to R.T. Addis 


as adviser to the firm. 


TYZACK & PARTNERS LTD 


MANAGEMENT CONSULTANTS 


LONDON WIN 6DJ 


EDINBURGH EH2 4DN 
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“HOME ` 
COUNTIES © 


CUT YOUR 
COMMUTING 
£5,500++ 


Vacancies exist in: 


CROYDON Tax Seniors/Managers 

MAIDENHEAD Prospective Partner 
HITCHIN Qual. Asst. Manager c. £5,500 
MAIDSTONE A.C.A//A.C.C.A. — own portfolio £6,800 
SLOUGH Seniors with prospects £6,500 
WATFORD General practice £5,500 
LEATHERHEAD A.C.A. Audit Senior £5,500 


to £7,000 


For up to date information — whatever the level, 
whatever the area — contact our Home Counties 
Department: 


Accountancy Personnel 


14 Great Castle Street, 
- Oxford Circus, London W 1. 
01-580 8035 





TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 


O 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 
ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01—493 9441. 





£7,500 | 


WILSON MITCHELL ASSOCIATES | 


Accountancy Recruitment Consultants 


UNQUALIFIED 


Seniors £4,250-£5,250 Semi-Seniors £3,000-—£3,750 
TAXATION Seniors and Semi-seniors £3,250-£5,500 


A rapidly expanding practice wishes to recruit unqualified and part-qualified seniors 


with at least 5 years’ small or medium firm experience, semi-seniors with at least 3 
years small firm experience and taxation staff with at least 3 years’ persona! and 


corporate experience in: 


`~ 


SLOUGH, READING, HIGH WYCOMBE, BASINGSTOKE, 
OXFORD, BRISTOL, MANCHESTER. 

As specialists in professional accountancy recruitment throughout the provinces, we 
are proud to be retained by this dynamic firm, who apply large firm professional and 
organisational standards to their varied portfolio of small/medium clients and whose 
policy of frequent staff reviews ensures that exceptional application or ability is not 
overlooked. The managing partners of the firm also act as consultants to smaller firms 
wishing to adopt model practice techniques. 

For further details of these exceptional opportunities telephone lan Wilson, A.C.A. 


or Andrew Mitchell, A.C.C.A. on Taunton (0823) 76981 between 9 a.m. and 8 p.m. 


or write to us at: 


21 The Crescent, Taunton, Somerset TA1 4EB. 


= Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


QUALIFIED SENIORS — KENT to £7,000 


Two young A.C.A.s are required by this forward looking firm in their Maidstone 
and Sittingbourne offices. The work is mainiy audit but also includes some 
accountancy and incomplete records. Future prospects are excellent and condi- 
tions of empicyment first class. 


TRUST MANAGER -CITY - to £9,000 


Our clients, a major international firm, require a trust department manager. The 
ideal Candidate, preferably aged 28-35 and a qualified A.C.A., will be well. versed 
in trust accounting and related taxation. He, or she, will also have good personal 
tax experience and some background of P.F.P. and hopefully, though net 
essentially, some experience of share valuations. An excellent Career opportunity. 


AUDIT SENIORS — WC2 to £7,500 


Two recently, or newly, qualified Seniors are required by a smali/medium Central 
London firm. The work is both varied and interesting and promotion prospects are 
good for applicants who can demonstrate a capability to work hard and progress 
within the firm. 


PERSONAL TAX -LONDON to £7,000 


We have numerous clients who are urgently seeking capable assistants and 
Seniors who can handle a portfolio of cases and who have initiative. 


TAX AND AUDIT PARTNERSHIPS to £12,060 


There is a constant and growing demand for Chartered Accountants of 
high calibre to become prospective partners and we have numeraus 
clhents who are seeking such people naw. The basic requirements are a 
good examination record and a background of several years’ intensive 
specialisation since qualifying. if you feel that you meet these require- 
ments please contact us for a discussion. 


CORPORATE TAX MANAGER — WC2 £8,500 plus 


Our clients, a medium-sized very successful practice, wish to recruit a young 
Chartered Accountant for this important position. The ideal Candidate will have 
specialised in corporate taxation for two to three years in a medium- to large-sized 
practice since qualifying and will now be ready to move into a senior position 
which has very considerable prospects. 


P.A./MANAGER — LIVERPOOL to £7,000 


Our clients, a smnall/medium-sized firm of Chartered Accountants, with a growing 
practice have a requirement for one or two young A.C.A.s to act as personal 
assistants tc partners and to control blocks of work within the practice. 
Candidates, who will preferably be aged between 25 and 35, will have good back- 
grounds in audit and accountancy work and will alsa have reasonable corporate 
and personal tax knowledge. Promotion prospects are goad for the right 
applicants. i 


SENIOR TAX ASSISTANT c. £8,000 


A senior manager with a large national firm of Chertered Accountants seeks a 
capable assistant with both corporate and personai tex experience. it is envisaged 
that the appointed candidate will assist with a certain amount of compliance work 
but will more importantly be keen to research two various matters arising and to 
assist in ‘one-off’ situations. 


SPECIAL SITUATIONS from £8,500 


We have a number of clients who, whilst they are not seeking to fill specific 
vacancies, have a constant interest in candidates of proven ability. They seek 
people who ére capable of playing a major part in the development and growth of 
a practice and are prepared to offer a remuneration and prospects package com- 
mensurate with the importance they attach to right people. 


QUALIFIED P.A.s~ WC1 c. £8,000 


Two young A.C.A.s, preferably aged under 30, are urcently required by a medium- 
sized firm in Gray's Inn. Ideally they will have experience of both Corporate or 
personal taxation but a knowledge of either disciplire and a willingness to jearn 
the other would be quite acceptable. 


AUDIT SENIORS from £4,000 


Capable Seniors, in some cases qualified in others not are urgently required in the 
following, and ather, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON, REDHILL, NORTHAMPTON, ILFORD, EXMOUTH, 
ALDERSHOT, BASINGSTOKE. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 
3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 
TELEPHONES 01--353 1307/1308, 01-353 5831 


TAXATION, November 25th, 1978 









1 


TAXATION MANAGER 


Required by West End firm of accountants for their Taxation 
Department. Applicants must have the necessary knowledge 
and experience and be able to work largely on their own 


initiative. Salary according to ability. — Write giving full 
details of qualifications and experience to Elliott Norman | 
Jacobs & Co, Argyll House, 246/250 Regent Street, London 

Wi1R 5DA. 


Tel: 01-437 7822 


Wembley Accountants urgently require 


Personal Assistant 


to assist partners in rapidly expanding and varied 
practice. It is essential that the applicant must 
have the experience and the ability to handle 
accounts to client level and have sound working 
knowledge of all aspects of taxation. Excellent 
prospects for the right person and the salary 
envisaged would be around £9,000 p.a. 


also required 


Recently Qualified Accountants with all-round 
experience. 


Please apply with c.v. in writing to Box WA 29474. 





Chartered Accountants 
SOUTHAMPTON 


We wish to recruit qualified assistants with good, all-round 
experience, to assist in the development and continued 
expansion of our practice. This is a first-class opportunity for 
Chartered Accountants looking for good prospects for career 
advancement in pleasant working conditions in an attractive 
city. We are an 8-partner practice associated with a major 
international firm. Salaries by negotiation, but not less than 
£5,000 p.a. Apply in the first instance to: Arthur Sell, Weeks 
Green, 21 Cumberland Place, Southampton. Telephone 
(0703) 32023. 


TAXATION SENIOR — Taxation Manager Designate 
A vacancy has arisen for a suitably experienced applicant to 


deal with all aspects of personal and corporate taxation. 
After a satisfactory probationary period the position of 
Branch Taxation Manager will be offered. Further training 
offered if appropriate, and the post will involve dealing with 
clients on a Principal level. Good salary and excellent 
prospects. 


AUDIT/ACCOUNTS SENIOR 

Expansion provides an opportunity for an experienced 
person to assist in the supervision of the preparation of 
accounts and audits in a busy branch office of Oxfordshire 


` Chartered Accountants. Wide range of experience to be 


gained and prospects for promotion to Managerial status are 
dependent only on. ability. Applications are invited from 
qualified and experienced unqualified staff. Free Life 
Assurance and further training encouraged. Salary negoti- 
able. 


Interested applicants for each of the above positions please 
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GABRIEL DUFFY 


(CONSULTANCY) 


29 Thurloe Street 
London SW7 2LQ 
01—581 0895 





AUDIT & ACCOUNTANCY 


NEWLY QUALIFIEDA.C.A.s £5,750-£7,500 
Openings with firms of every size, to International. 
PE1s & PE2s LONDON AREA £3,750—-£4,750 
Urgent requests from firms of every size — including 
top International C.A.s. 


MERCHANT BANKING. CITY £6,000+ 
“Exceptional A.C.A.s only’. internal Audit. 
INSOLVENCY. CITY ,000-£6,000 


Full training given to PE2s/A.C.A.s. To age 29. 
PARTNERSHIP PROSPECTS. W1 £8,000 
A.C.A. for accounts/tax work on theatricals/artistes. 
COMPUTER AUDIT MANAGER From £8,500 
Experienced Specialist to at up new Department. 
AUDIT MANAGER, CIT £8,000-£9,500 
Ideally A.C.A., age ar Major firm. 
TRAINING/TECHNICAL £6,250-£10,500 
ACAs wishing to Specialise, and experienced 
persons. 
OPENINGS: London and High Wycombe. 
SMALL BUSINESSES. W1  £7,500-£9,000 
A.C.A/A.C.C.A, Age 30-35. Managerial post. 


MANAGING PARTNER W1 £8,000+ 
Entrepreneurial A.C.A. Age 28—40. 
INSOLVENCY. W1 £6,500-£8,000 


P.A. to Partner on corporate insolvency. 

‘SENIORS & PE2 FINALISTS = £3, + 50-£6, 000 
.ALL AREAS Auditing and/or General Practice. 
Paid, Courses and Study leave for Finalists. 
SUPERVISORS/MANAGE RS £7,000-£10,000 
Current openings in Centra! London and the suburbs, 
TRUSTS. LONDON £4,500-£8,500 
_ Openings include a Managership with top firm. 
PETs & PE2s SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 
AUDIT AYLESBURY 
C. £6,250. a A.C.A. in mid-20's. 
AUDIT/G.P EWELL 
PE2 Finalist c. £4,500 A.C.A. to £6,000. 
GENERAL PRACTICE HAYES 
Personal Tax and/or incomplete records. 


GEN. PRACTICE EXMOUTH 
To £5,500. Congenial local firm. 
MANAGER WIMBLEDON 


£7—£8,000. General Practice in fast-growing C.A.s. 
P.A. TO PARTNER WEMBLEY 
£8,500+. Partnership prospects for zealous A.C.A. 
AUDIT MANAGER LIVERPOOL 
C. £7,000. Possibly + Car. Flourishing Practice. 
MANAGEMENT CONSULTANCY HERTFORD 
£5,500+ Advisory work, including auditing. 
ASST. MANAGER BOURNEMOUTH 
£5,250+. A.C.A. for Audit and Tax, 


P.A. TO PARTNER CANTERBURY 
£Negot. Some work at Chatham. 
POTE NTIALPARTNER .- OXFORD 


Broad range £5,000—£7,000 (A.A.E.)A.C.A/A.C.C.A. 
Gen. Practice. 

GENERAL PRACTICE LEIGH (Lancs) 
£5,500-£6,000. Possibly unqualified experienced 
person. Age open. 

MANAGER HINCKLEY 
C. £5,500. Audit/Accounts. Some Tax and Company 
Secretary work. 
P.A. TO PARTNER BOLTON & CHORLEY 
£4,750-£5,000. General Practice. PE2 or A.C.A. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON, BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CAMBRIDGE, COVENTRY, CROYDON, EPPING, 
EXETER, GUILDFORD, HEREFORD, HIGH 
WYCOMBE, IPSWICH, KETTERING, LEEDS, 
LEICESTER, LYMINGTON, MAIDSTONE, 
MALVERN, -MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NOTTINGHAM, 
OXFORD, READING, REDHILL, ROCHESTER, 
SEVENOAKS, SLOUGH, - SOUTHAMPTON, 
STAINES, TEDDINGTON, THAME, 
WATFORD, WEMBLEY, WEYBRIDGE, WOKING, 
WORTHING.. ` 


WARE, ° 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£4,500-£7,000 
Starting salaries largely dependent on tax experience 
10 date. Firms of every size. 


SOMPANY TAX MANAGER, W1 £15,000 
Partnership prospects for A.C. A. /F.C.A. 
TAX CONSULTANT. LONDON £8-£10, Goo 


3ne-off planning for regional offices of major ‘firm. 
TAX PLANNING. EC From £7,500 
A.C.A., ideally with Law Degree. Top firm. 

TAX PLANNING. W1 -to £8,000 
=xperienced Specialist for leading firm. 
PERSONAL (LEARN COMPANY) TAX. WC1 
ideally A.T.I.1. or Finalist. £6,000 to £7,000 
PERSONAL TAX MANAGER. CITY. c. £10,000 
Major International firm of C.A.s. Car leasing scheme 
sending. 

TAX CONSULTANCY. W1 £9,000-£11,000 
U.K. and International Tax Planning. Personal & 
Corporate. 

U.S. TAX. CITY £7,000+ 
Plus Bonus and Benefits, for experienced person. 
TAX SENIORS. ALL AREAS £5,000-£6,500 
Personal and/or Company Tax. U.K./U.S./Inter- 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS 

ALLAREAS £3,500—-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


Pe ee nrvvhy 


GODALMING 
tai 300-5, 000+. Decentralising London firm of 


As. 
BURY ST EDMUNDS 


TAX 
C. £6,500 Manager. Persona! tax bias. 

TAX MANAGER CROYDON 
To £6,000. Car possible. Personal Tax bias. 

TAX MANCHESTER 
£4,000-£6,000+. Several current openings. 

TAX MANAGER WEYBRIDGE 
To £8,000. Mainly Personal Tax work. 
PERSONAL TAX READING 
Semi-Senior: £3,500+. Senior: £5,000+. 

TAX BRIDGWATER 
£3,000-£3,500. Personal Tax bias. 

PERSONAL TAX PLYMOUTH 
£4,500-£5,250. Good C.G.T/C.T.T. desirable. 
TAX MANAGER OXFORD 
£6,000-—£6,500. Personal and Company Tax. 
TAX ILFORD 
£4,000-£6,000 — depending on A.A.E. Personal Tax 
bias. 

PERSONAL TAX SEVENOAKS 
£3,750-£4,500+. Salary dependent on AA.E.. 
PERSONAL TAX WATFORD 
£3,000-£6,000, Salary in line with A.A.E. 
COMPANY TAX FINCHLEY 
£8,000-£10,000. A/F.C.A., or unqualified 
experienced Specialist. 

TAX ASSISTANT NEWCASTLE UPON TYNE 
£3,000-£3,500. Personal Tax bias. 

PERSONAL TAX WOKING 
C. £6,000. Small aualii portfolio. Some Lloyds. 
TAX SUPERVISOR , GUILDFORD 
£5,500-£6,000, Personal and Company Tax. 
PERSONAL TAX EPSOM 
C. £5,500. Quality work. Excellent benefits. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEOFORD, BILLINGSHURST, BIRM- 


INGHAM, BOURNEMOUTH, BRACKNELL, 
BRIGHTON, BRISTOL, CAMBRIDGE, CROYDON, 
EVESHAM, EXETER, HAYWARDS HEATH, 
HORLEY, IPSWICH, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NUNEATON, 
OXFORD, PERTH, POOLE, PORTSMOUTH, 


READING, REDHILL, ST ALBANS, SHEFFIELD, 
SLOUGH, SOUTHAMPTON, SOUTHEND, STAINES, 
STEVENAGE, SWINDON, WATFORD, WEMBLEY, 
WOKING. WORTHING. 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £6,000-£7,500 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 
P.A. TO TAX PLANNER. W1 From £8,000 
Experienced Tax Specialist, to co-manage small Unit. 
COMPANY TAX. SW1 nga 500 
Petroleum Industry. U.K. Tax. Age op 

TAX ACCOUNTANT. SW1 £5, "500-£6, 000 
aa young A.C.A. wishing to Specialise. Major 
rou 

TAX "ACCOUNTANT. NW1 £7,000+Car 
Viajor Group. Ideally A.C.A. with some experience of 
company Tax. Excellent benefits. 

GROUP TAX MANAGER BIRMINGHAM 
£8,500+. Possibly + car. Qualified or unqualified 


axperienced. 
TAX SWINDON 
EOpen. Many Benefits. Company Tax bias. 


(Accountancy) 


MERCHANT BANKING £6,000+ 
Openings with top names for exceptional A.C.A.s 
ASST. FIN. ACCT. SW1 ,000-£6,500 
Trips to Paris. French-speaking A.C.A. 
FINANCIAL COUNSELLOR. SW1 £ENEGOT 
Management Consultancy and Tax Advice. 
MANAGEMENT ACCOUNTANT. W6 c. £5,800 
Student, or unqual. experienced person. Major firm. 
INTERNAL AUDITORS. SW1 (Based) 

£5,500-£6,000+Car 
PE2 Finalists of A.C.A.s. Major Group. Daily travel. 
ACCOUNTANT NW LONDON 
To £8,000. Qualified person. Engineering. 


ACCOUNTANT LOUGH 

£6,000-£7,000. Firm with £ million+ turnover. 
OVERSEAS 

SITE ACCOUNTANT NAIROBI 

£Open. Not necessarily Qualified. 

ACCOUNTANT LIBERIA 


C, oa substantial benefits and allowances. 
SENIOR KUW 
£12,000 p free. Free accommodation. 
SENIORS 


SENIORS/SUPERVISORS LIBERIA 
$18,000-$24,000+. Free accommodation. 

A.C.A. BARCELONA 
£7,500—£9,000. Tour from 6 months to 3 years. 
SENIORS/MANAGER EAST AFRICA 
Manager: Malawi, Seniors: Kenya & Malawi. 


A.C.A.s TANZANIA 
£6,000+Car+Accom. £800 bonus after 2 years. 
SENIORS SAUDI ARABIA 


C. £10, oo rIO terminal bonus. 2 years. 
SENIOR BAHAMAS 
wrecenty Cua ified Chartered Accountants. 


SENI MUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 


SENIORS g. MANAGERS THE HAGUE 
£Negot. International C.A.‘s. Qualified persons only. 


SENIORS USSELS 
C. £10,000. Young A.C.A.s for ne Int. C.A.s. 
A.C.A.s NEW ZEALAND 
C. $10,000. Initial 2 year Contract. 

A.C.A. ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.C.A.s TEHRAN. 
24-3 year contracts. Good capital accumulation. 
A.C.A 8 DUBAI 


2-year tours. Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA {East, West and South). AUSTRALIA. 
BERMUDA. EUROPE. (Vacancies for Newly 
Qualified Chartered Accountants in most Western 
European countries) MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


` A PERSONNEL CONSULTANCY 


01-581 0895 


BRUSSELS/ATHENS/LISBON 
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Southend-on-Sea 

Small branch office of chartered accountants 
require manager (qualified or unqualified) to run 
and develop new office under supervision of senior 
partner. Partnership or profit-sharing envisaged 
within three years. Must enjoy dealing with and be 
fully experienced in all aspects of sole traders, 
partnerships, small limited companies, accounts, 
taxation etc, and could suit small or part-time 
practitioner frustrated by continual changes in 
legislation. 


Excellent salary for person with experience, 
personality and drive. 


Apply in writing giving full details. of age, 
experience etc, to M. L. Lambert, Alliott Pearson & 
Co., 61 New London Road, Chelmsford. 


SOLICITOR 
Salary is c. £10,000 + Bonus 


Leading professional firm of tax specialists based in W1- 


requires -a solicitor both to act as a member of its advisory 
team and to handle important and challenging legal work 
relating to mergers, acquisitions, conveyancing, trusts etc. In 
relation to this latter role, the solicitor appointed will have 
the assistance of a young barrister who has just completed 
his pupillage.. 


Applicants should have had wide post-qualification ` 


experience in the fields of taxation and high-level corporate 


legal work and, in addition, specialized expertise in particular | 


fields of taxation will be welcomed. 


There is some urgency in our making this appointment, 
and applicants are therefore asked initially to telephone Mr 
M. J. Quinlan on 01-629 9339. 


vuUUvUUUUUY 
PPPS SSH p 


v vio 
> bb>> 


£3,000-£10,000-+ 


Our clients in the Profession 
require us to introduce can- 
didates from Articled Clerks 
to Partnership level in the 
above salary range. Our Com- 
mercial contacts also require 
both Qualified and Part- Quali- 
fied Accountants. - 

Please phone or write 


Chartered 
Accountants 


Accountancy Division 

4 Chiswell Street, London EC1 
_ next to Moorgate and Liver- 

pool Street Stations. and Pension Scheme available. 


Tel. 01—588 7921 (24 hrs ans) Box CA 29503. 


SMALL EFFICIENT but FRIENDLY FIRM OF 
CHARTERED ACCOUNTANTS, LONDON W1 


require 
EXPERIENCED AUDIT SENIORS 
TOP SALARIES AND BONUS PAID 


Apply to J.S., Oxford House, 9-15 Oxford Street 
London WIR 1RF 


‘WEST END 
CHARTERED ACCOUNTANTS — 


We are a progressive and dynamic firm who are under- 
going rapid expansion and as a consequence require 
staff of all grades. Good Salary and Prospects. 


Please telephone ALAN GERROLL on 01-935 2964/7 


BLOOM WEINBERG & co, 69 WIMPOLE STREET, LONDON W1M BET. 


Kidsons, Chartered Accountants, 
have a vacancy in Somerset for 
a versatile Senior as Assistant 
to the Partners. Applicants for 
a progressive position in a friendly 
Personnel Appointments office must have considerable 
taxation experience, Competitive 
salary offered, with 4 weeks holiday 


ACCOUNTANCY & LEGAL 
PROFESSIONS SELECTION LTO 


35 New Broad Street, London EC2M 1NH 
Tel: 01-588 3576 Telex 887374 


Opportunity to join a City firm, now based in the country, and cut out commuting. Partnership prospects. 


a> TAX ACCOU NTANT 


BUCKS TO £10, 000, INCLUDING CAR IF REQUIRED 
WELL ESTABLISHED AND FLOURISHING SMALL FIRM OF ACCOUNTANTS. 


We seek applications from accountants (C.A., A.C.A., A.C.C.A.}, age immaterial, who must have at least 2—3 years’ post- 
qualification experience with either large or small practices, or preferably both, where they have gained wide experience 
of both company and personal tax work. The prime responsibility of the selected candidate will be to deal with a varied 

and interesting range of clients’ tax matters. Essential qualities are the ability to assess priorities, to accept work 
delegated from the. partners, to carry out own cases and, in turn, delegate work where required. A positive and creative 
approach to work is essential. Initial salary negotiable £8, 000-—f 10,000; a car can be included as part of the remunera- 
tion and benefits package if required; assistance with removal if necessary. Applications under reference TAQ10/A in 
strict coinfidence to Managing Director: 


ACCOUNTANCY & LEGAL PROFESSIONS SELECTION LIMITED, 35 NEW BROAD STREET, 
LONDON EC2M 1NH. TELEPHONE 01-588 3588 or 01-588 3576. TELEX 887374. 
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AUDIT 


P.A. TO PARTNER/PARTNER DESIGNATE 
VICTORIA c. £10,000 
Medium firm expanding with good clientele offer 
excellent prospects for self-motivated candidate. 
AUDITSENIORS CENTRAL to £8,000 
Medium firm with good reputation offer .good 
experience, plus. 

AUDIT SUPERVISOR GUILDFORD AREA c, £7,250 
Centra! London firm with excellent reputation require 
qualified accountant for this growth appointment. 
AUDITSENIOR WEST END to £7,000 
N.N.Q. Medium-sized old-established practice 
require reliable experienced person. 

AUDIT MGR/P.A. WEST END £7,000+ 
Small growing firm with large Private Co audits, 
offers positive prospects to suitable applicant. 
ASST AUDIT MANAGER CITY £7,000 
Large firm, large audits, seek recently qualified 
candidate with big firm experience to assume more 
responsibility. Good prospects. 

AUDIT SENIOR CITY to £7,000 


Small/Medium firm expanding carefully require 
senior for general side of practice. 
AUDIT SENIOR WEST END to £7,000 


Medium firm offer Newly Qualified A.C.A. scope 
for rapid progress. 


AUDIT SENIOR/P.A. WEST END £6,000+ 
Small/Medium . firm with excellent spread of 
clientele require energetic senior. N.N.Q. 

AUDIT SENIOR CENTRALLONDON £5,750+ 


N.Q. A.C.A. Medium/Large firm. The experience and 
prospects offered are good. 


G@GOUNTANCY 
PPOINTMENTS 


PROVINCIAL 
AUDITSENIOR BECKENHAM 
N.Q. A.C.A. Small but vigorous firm offer variety of 


work. Good prospects. 
AUDIT SENIOR IPSWICH ENEG, 
London firm offer good general experience at a senior 


level. 
AUDIT MANAGER LIVERPOOL £7,000+ 


Progressive firm with City connection offer large . 


audit experience with good prospects. 


AUDIT SENIOR N.N.Q. WATFORD | £5,500 
London firm with vigorous practice. 
AUDIT SEMI-SNR/SNR HERTFORD to £5,000 


The vacancy here is adaptable to a wide-range of 
experience — pleasant small firm but growing. 
TAX SENIOR/MANAGER BURY ST EDMUNDS 


c. £6,500 - 


Medium firm. National connection offers combina- 
tion of personal and corporate tax work over a wide 


spectrum. 
AUDITSENIOR LEICESTER £5,250+ 


National Firm offer good experience with prospects | 


to post qualified A.C.A. 


INCOMPLETE RECORDS 


JUNIOR OR SENIOR ASST WESTEND £5,000+ 
Pref. with about 2 years’ experience. Vigorous young 
firm with very interesting clients. 
AUDIT SENIOR. N.N.Q. N.LONDON £5,500+ 
Varied work with sole practitioner. Good experience. 
AUDIT SEMI-SENIOR HERTFORD ENEG. 
Experience incomplete records desirable. 


ENEG. - 


folio. 
- PERSONALTAXSENIOR CITY 


Tel. 01-298 98 @8 


ren _ 


COMMERCE 


Several of our clients have vacancies for Book- 
keepers/Accountants with their commercial clients. 
Vacancies cover all grades. 


TAX 


CORP TAXSNR CENTRAL te £8,500 
Medium/Large Firm — Expanding Dept. 
CORP TAXSNR- CITY £7,500 


Medium/Large Firm. A.C.A. with post-qualifying 
experience. Good career prospects. 


CORP TAX ASST TO MGR to £8,000 
Interesting portfolio, good prospects. 
CORP TAXSNR ESHER c. £6,000 


Medium Firm. London connection. Bright future 


growth. 

PERSONALTAXSNR WEST END £6,000+ 
Experienced senior required for higher level portfolio. 
PERSONAL TAX SNR CITY £7,000+ 
Medium/Large Firm. Experienced Senior. 
PERSONAL TAXSNR- C. LONDON £6,000+ 
Medium Firm with high quality, interesting port- 


£6,000 
Firm of National Standing require Senior for high 
grade work. 
PERSONAL TAX SENIOR CITY £5,750+ 


To work in close liaison with manager. Small/ 
medium firm, old established, good clientele. 
PERSONAL/CORO SEMI-SNR C. LONDON 

£4,000+ 
Small firm with wide range of clients offer good 
experience. — 





__3 Liverpool Streat, London EC2M 7NH. 


We can promises that we will not waste your time 


Call DON MAGGS.OR DAVID CARLINE 


PUBLIC PRACTICE | 





Rates and information. See 


page 22. 


A BACK WATER? — Are you up one? We 
might let you paddle our boat. You are an 
audit senior who may be well on the way to 
qualifying as a certified or chartered’ 
accountant — or perhaps you have recently 
qualified? You have a working knowledge of 
current audit methods, are also capable of 
dealing expeditiously with occasional 
“incomplete records and have a general 
appreciation of corporate and personal 
taxation? You can organise- staff, report 
clearly to the partnership, relate well with 
clients and master new disciplines not 
, indexed in your text books? We are 
Westminster Chartered Accountants offer- 
ing responsibility and a fresh approach. — 
01-834 2715. 
ABERYSTWYTH CHARTERED 
ACCOUNTANTS require a senior 
assistant for one of the partners. Qualifica- 
tions are not necessary providing the 
applicant has good experience to cope with 
a variety of interesting accountancy duties 


for businesses throughout Mid Wales. A- 


salary of £5,000 to £6,000 per annum will 
be paid. — Box AC 1386. 


ABLE SENIORS required by London 
C.A.s, capable of working with 
minimum supervision. Interesting posi- 
tions, salaries negotiable. — Box AS 
1358. 





A.C.A. required by Chartered 
Accountants as P.A. to Partner. Salary 
£6,500+. PEII finalists also required. — 
Blakemore Elgar & Co, 124 Chancery 
Lane, London WC2. Tel. 01-242 6074. 
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ABLE ACCOUNTANT UNQUALIFIED 
(not studying) required by small. firm of 
accountants (fowr partners), London W1. 
Salary negotiatle. — Telephone 01-637 
4146. l : 

ABLE PERSON with experience in 
incomplete records required by fast- 
expanding firm of chartered accountants in 
Mayfair. — Phone 01—439 8341. 
ACCOUNTANTS, SOUTH 
WIMBLEDON, require junior and semi- 
senior audit cirks with comprehensive 
knowledge of incomplete records, etc. Able 
to work on cwn initiative. Salary by 


negotiation. — Paone 01-540 5522. 


ACCOUNTANTS (EAST LONDON) 
require semi-serior and senior audit staff. 
Salary negotiabe. — Box AE 1256. 
ACCOUNTS TRAINEE required by 
Harrow accouncants some experience pre- 
ferred. Suit A.C.A./A.C.C.A. 
student/prospective student. Training 
encouraged. Realistic salary. — Apply in 
writing only to Staff Partner, Bright Keats 
& Co, Scottish Life House, 116 College 
Road, Harrow, Middlesex. 
ACCOUNTANTS NORTH LONDON 


(N2) require seror and semi-senior staff for. 


audit/accounts work. Age immaterial. ~ Tel. 
01-348 4554. 


.A FIRM OF CHARTERED 


ACCOUNTANTS requires senior/semi- 
senior for smail but expanding practice. 
Must be able to work on own initiative. 
Salary to £5,000 depending on qualification 
and experience. — Telephone 01-409 1920 


or write to Graham Price & Co, 114 New. 


Bond Street, London WIY 9AB. 

A JUNIOR AUDIT ASSISTANT required 
for a small firm of City accountants. — Tele- 
phone 01-248 5727. 


on 01-283 9863 (24 hours) 


AMERICAN ACCOUNTING FIRM 


An American company in the West End 
require qualified and unqualified staff 
for their rapidly expanding professional 
practice. 

The positions may entail some travel 
in Europe after a suitable training 
period and the salaries are negotiable. 
The applicants must be self-starters 
interested in job satisfaction and there 
are partnership prospects for the right 
person. — Please apply to Box AC 9552. 


A SMALL but reasonably efficient and 
expanding four-partner firm of chartered 
accountants in Southern England requires a 
qualified accountant — say 30-45 years old 
— prepared to shoulder substantial 
responsibility. Pleasant living conditions, 
salary and prospects commensurate with 
experience and effort. — Please write in 
detail to Box As 1376 for appointment, or 
telephone 0202 423254, __ 

A RAPIDLY EXPANDING West End 
practice require semi-senior clerks with 
sound basic training. It is envisaged that 
successful applicants will rapidly enhance 
their career development. Initial salary 
around £4,500 p.a. dependent on age and 
experience. — Box AR 1360. 


CORPORATE 


TAXATION S 


PECIALIST ` 


SALARY c. £10,000 
Location — London EC4 


This new position has arisen th 
sion of the work of our taxation 


rough the continued expan- 
department. The increasing 


demands of our existing and new clients of our fourteen 
partners, for specialist corporate taxation advice, frequently 
involving research, will provide an interesting and varied 
work load for the Chartered Accountant who has decided to 
make corporation taxation his or her career. 


We are ; 
experience in this field who will 


looking for someone with several 


jth | | _ years’ 
be able to make a consider- 


able contribution.to the continuing success of the practice. 
Applicants should apply in writing giving information on 
their career to date, current remuneration and personal 


details to Box CT 29537. 
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Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just callin. To make sure you get the list you 
want please quote the appropriate reference 
cumber when you contact us. 


COMMERCE & INDUSTRY 

Ref. {4100 One hundred vacancies from 
£3,500-£8,00) + :n the U.K. and overseas. 
Ref. GASO Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500. 


THE PROFESSION 
Ref. PA100 One tundred posts of all grades in 
Britain and abroad offering salaries to 

+. 


Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Re Area Qual Salary 
ag to Partner 

87933 Surrey Qual to £9,000 
Co Sec/Accountant 

37935 SWI Qual to £8,000 
Auditor 

H7934 Middx Qual ta £8,000 
Deputy to Chief Accountant 

J1986 WI Qual te £7,500 
Audit Manager 

$7954 Wimbledon Qual tc £7,500 
Financial Assistant 

D7979 EC4 Qual £7,000 
Asst Chief Accountant 

37971 Middx Qual c £7,900 
Financial Accountant : 
D7978 WC2 Qual tc £7,000 
Financial Accountant 

C7972 El Quai te £7,000 
Snr Management Accountant 

D7967 Berks Qual to £7,000 
Financial Accountant 

D8021! W10 ual to £6,700 
Financial Controller é 

D7965 El Qual/Exp to £6,500 
Audit Senior 

57957 ECI Qual to £6,500 
Chief Financial Accountant 

D7980 Berks Qual £6,270 
Financial Accountant 

J7941 Essex Qual c. £6,250 
Audit Senior 

S7952 EC4 Qual to £6,250 
Audit Senior 

$7928 Wi Qual to £6,200 
Tax Senior 

57959 WC2 Exp £6,000 
Financial Analyst 

37993 Middx Qual to £6,000 
Trust Assistant 

S7976 WI Exp to £6,000 
Asst Management Accountant 

C1973 EC4 Fnist to £6,000 
Management Accountant 

C7948 Surrey Qual/Fnist to £6,000 
Audit Senior 

$7953 Sussex Qual to £6,000 
PA to Partner 

$8024 Berks Qual £5,500 
Financial/Management Accountant 

C7938 Norfolk Qual/Exp £5,500 
Tax Senior 

$7951 Surre Qual/Pt Qual to £5,500 
Accountant/Office Manager 

R8030 EC2 Exp c. £4,750 
Tax Assistant 

57955 Surrey Exp £4,000 


Richard. 
Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 
Licensed in accordance with the 


Employment Agencies Act 1973 no. SE(A)S49 
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A RAPIDLY EXPANDING West End 
practice is seeking an energetic senior to 
become involved and later assume 
responsibility for a series of interesting and 
varied tasks. Applicants need not 
necessarily be qualified but must have com- 
mensurate ability and will be working in a 
cheerful and friendly atmosphere. Salary 
£6,000+ p.a., with very little out of town 
ns Partnership prospects. — Box AR 
1359, . 

A WEST END FIRM of chartered 
accountants requires an accounts clerk. 
Experience not essential but accounting 
background an advantage. — Please tele- 
phone Mr Kotecha on 01-734 8907. 
AUDITEMPS (employment agency), need 
audit and accounts staff of all grades for 
immediate temporary assignments. Rates 
from £2 to £5 per hour. — 1 New Burlington 
Street, London Wi. 01-734 5156. 
AUDIT AND TAX ASSISTANTS, full- or 
part-time, required for small firm of 
chartered accountants, Baker Street area. 
High salary paid. — Write Box AA 1350. 
AUDIT CLERK for small informal 
practice Wi area, preferably part qualified. 
To e. £5,500 p.a. — Ring 01-267 5008. 


AUDIT SENIOR 
£7,500 p.a. 


Required by Certified Accountants, 
London WI, to take charge of larger 
private company and partnership 
accounts and to finalise the work of 
junior staff. The work is of wide 
and interesting variety including 
accountancy and corporate taxation as 
well as audit with the opportunity, if 
desired, to deal with other facets of 
private practice with a view to future 
partnership. — Write fully to Box AS 
9560. 


BANBURY. -Chartered accountant (sole 
practitioner) requires qualified senior 
experienced in incomplete records and small 
limited company audits. A semi-senior is 
aiso required. Good starting salaries with 
excellent prospects. — Apply in writing to 
Mr B. Arnold, 21 West Bar, Banbury, 
Oxon. 

BERKSHIRE country town chartered 
accountants need well experienced seniors 
prepared to take responsibility for own 
nucleus of clients. Qualified persons or those 
with minimum of six years professional 
office experience. Experience should be pre- 
ferably in small or medium sized town 
practice. Attractive salaries offered. ~ 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London WI. 
01-734 5156 (24-hrs) or 113-115 


-Holloway Head, Birmingham Bi. 021-643 


7438 (24-hrs) (Emp. Agy). 
BOURNEMOUTH chartered accountants 
need young A.C.A. as p.a. to partner in 
progressive independent firm. Salary 
£5,250. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

BRISTOL CHARTERED 
ACCOUNTANTS require young qualified 
accountant with good experience in modern 
audit techniques, incomplete records, and 


business and company taxation. A PEH or. 


other final examination candidate would be 
considered. Salary negotiable according to 
age and experience. — Box BC 1361. 
CHARTERED ACCOUNTANT 24-27 
for Birmingham tax appointment. Inter- 
national firm seeks ambitious person 
seeking specialisation in corporate tax. 
Salary dependent on experience and 
qualifications but unlikely’ to be less than 
£6,000. — Contact Wessex Consultants, 2 
Peter Street, Yeavil, Somerset. Telephone 
Yeovil 25183. 


‘ EMSWORTH 





CHARTERED ACCOUNTANTS 
IN LONDON W1 
AND SUSSEX 


seek to broaden their base to improve 
service to growing clients. Amalgama- 
tion sought with firm having 
£200,000-£500,000 G.R.F. or with 
firm wishing to provide for retirement of 
a partner. 


Please reply to Box CA 9566. 


CHARTERED ACCOUNTANTS 
NORTH WEST KENT require 
manager/personal assistant for expanding 2 
partner practice. Wide variety of work, 
including incomplete records, small to 
medium sized audits and taxation. 
Applicants should be qualified or PEII. 
Salary according to experience. — Box CA 
1405. 


CHARTERED ACCOUNTANTS 
urgently require young qualified accountant 
or competent senior clerk for their rapidly 
expanding Berkhamsted office. Excellent 
salary and prospects. — Please reply with 
full career details to Box CA 1337, 


CHARTERED ACCOUNTANTS, West 
End, three partners, require experienced 
personal assistant. Good salary and definite 
prospects for the right person. — Telephone 
Mr Cerner, 01—637 2601. 


DURHAM country town firm needs young 
ambitious A.C.A. with some small 
provincial practice experience. Advance- 


ment to partner available to successful - 


candidate after suitable probationary 
period. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. l 


EAST CHESHIRE. Experienced senior 
required. Excellent prospects for person 
with ability within expanding practice. — 
Apply, 17 Chapel St, Hyde, or telephone 
061—368 6427. 


TAXATION 
ACCOUNTANTS require fully 
experienced, but not necessarily qualified, 
assistant accountant. Flexible working 
hours by arrangement, subcontracting con- 
sidered. — Telephone Emsworth 71534. 


ESSEX CHARTERED ACCOUNTANTS 
require recently qualified A.C.A. Salary, 
dependent on qualifications and experience, 
will not be less than £4,500 and will include 
new Cortina 1600L or equivalent as pre- 
ferred. The successful applicant will have 
early partnership prospects in a young 
progressive firm. — Contact M. J. Ventham 
& Co, 7 Woodlands Parade, Main Road, 
Hockley, Essex. Telephone Hockley 6333. 


EXETER CHARTERED 
ACCOUNTANTS — 3 partner practice 
requires competent newly or part qualified 
person for a general range of professional 
work, Salary negotiable dependent on 
experience. — Please apply in writing with 
c.v. to C. Nightingale, Honey, Perriam & 
Co, Colleton House, Colleton Crescent, 
Exeter EX2 4DG. 


An opportunity exists for a 
senior of above average ability 
and wishing to make 


-professional practice his future 
career, to join a progressive firm 
of accountants where ability 


and industry could lead to 
partnership within the next 4 
years. Salary will be paid 
according to merit and ability. 


Box AO 29530 


EXPERIENCED ASSISTANTS required 
by expanding firm of chartered accountants 
to work in both central London and Ton- 
bridge offices. Realistic salaries. — Tele- 
phone Mr C. Sharp, Tonbridge (0732) 
352760. 


FRINTON-ON-SEA 


Senior Accountant/auditor, required to 
manage Frinton office of London 
practice. f 


Interesting variety of jobs to be 
carried out in a congenial and stimulat- 
ing environment. 


Salary and benefits according to 
experience and qualifications, but 
envisaged between £5,000 and £6,000 
p.a. — Write with c.v. to D. Whitehead, 
40a Connaught Avenue, Frinton-on- 
Sea, Essex. Then telephone for appoint- 
ment, Frinton (02556) 3352/3244, 


HAMPSHIRE 
CHARTERED ACCOUNTANTS 


We are a progressive, friendly, medium- 
sized firm with offices in London and 
throughout Hampshire. Due to rapid 
expansion we now require staff at all 
levels at our Havant and Fareham 
offices. We are therefore looking for 
both qualified and unqualified personnel 
capable of exercising initiative and of 
maintaining a high standard of persona! 
service. Salaries in the ‘range 
£3,000-£6,000 and upwards will be 
offered to the right applicants. — Please 
write in the first instance with brief 
career details and location preferred to 
the Staff Partner, Rothman Pantal! & 
Co, 64 High Street, Fareham, Hants. 


HAYWARDS HEATH. — Experienced 
assistant required for preparation of farm, 
estate and incomplete record accounts. 
Qualification not necessary if applicant is 
willing to accept responsibility and work on 
own initiative. — Apply to Staff Partner, 
Dearden Farrow,- Eastchester House, 


Harlands Road, Haywards Heath, Sussex. 


HAYWARDS HEATH office of large 
firm of Chartered Accountants requires 
junior assistant for tax department. 
Some 2-3 years’ previous experience 
essential. Work involves mainly 
personal cases. Salary £3,000-—£3,500. 
Hours 9.15—5.15, no Saturdays. L.V’s, 
3 weeks’ holiday. — Apply Box HH 
9545, 


HERTS. CHARTERED 
ACCOUNTANTS require (a) potential 
partner, (b) qualified senior audit clerk. Pre- 
ferred age for (a) mid-30’s, (b) age 
immaterial. Salary (a) about £7,000, (b) to 
£6,000. — Practitioners Services Bureau 
(Emp. Agy) 6 Clements Road, Ilford, 
Essex. (01-553 2184). 


PRL 


A Specialist 
Recruitment 





Service for 
Financial 
Appointments 


Call Robert Miles S 
on 01-248 6321 


PERSONNEL 
RESOURCES LIMITED 
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LIVERPOOL 
Medium-sized firm of Chartered 
Accountants with offices in Liverpool 
and Manchester require two Qualified 
Accountants, or very experienced 
unqualified persons to act as personal 
assistants to partners. 


Applicants should have experience of 
modern auditing techniques and the 
ability to organise and supervise staff. 


The firm has progressed considerably 
in recent years and we are looking for 
ambitious people to further this develop- 
ment and their own careers. 


Salary up to £7,000 p.a. depending 
on experience. 


White giving full particulars to Box 
LM 1398. 


MANAGER APPOINTMENT for young 
A.C.A. 28-35 in Avon/Wilts borders with 
fast expanding branch of national firm with 
future prospects of advancement. Circa 
£7,500. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 
MANAGER required by Croydon 
chartered accountants. Applicants need not 
be professionally qualified but should be 
experienced in all aspects of an accountancy 
practice. The salary offered will be com- 
mensurate not only with the importance and 
responsibility of this position but also with 
the experience and personal qualities which 
are necessary. — Please contact the Staff 
Partner, Feakins English & Co, Bank 
Chambers, 211 Lower Addiscombe Road, 
ee CR9 6HE. — Telephone 01-654 
65. 
MID-CORNWALL CHARTERED 
ACCOUNTANTS require senior, not 
necessarily qualified, but experienced in all 
aspects of taxation, accountancy étc, 
encountered in general practice. Must be 
capable of working on own initiative, carry- 
ing work through to conclusion. Pleasant 
working environment in expanding firm in 
growth area. All applications to provide full 
details and salary required. — Box MC 
1327. 
MOBILE AUDITOR based Somerset with 
assignments in Avon, Devon and Somerset. 
Namely private company work. Minimum 
of four years professional experience essen- 
tial. Age up to 28. Salary negotiable with 
reasonable car expenses. — Contact Wessex 
Consultants, Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
NEWLY QUALIFIED ACCOUNTANT 
required by expanding Central London firm 
to take over as managing clerk after a 
probationary period and with a view to 
eventually becoming a partner. Commenc- 
eing salary £6,000. — Telephone J. Jones 
01-580 7151. 
NORTHAMPTONSHIRE. — Chartered 
accountants (5 partners) require young 
qualified accountant initially as Manager in 
rural practice with partnership certainty. 
Starting salary at least £6,000 p.a. and car 
and salary increase after initial period. — 
Dove, Naish and Partners, Eastgate House, 
11 Cheyne Walk, Northampton. 
NORTH LONDON chartered accountants, 
pleasant surroundings, require experienced 
senior staff for varied work. Must be able to 
work on own’ initiative. — Box NL 1388. 





N.W. LONDON — CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 
p.a. 

Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell; Bailey & Co., 
200 Brent Street, Hendon, 
London NW4 1BH. 

01—203 5161. 


TAXATION, November 25th, 1978 


NOTTINGHAM CHARTERED 
ACCOUNTANTS have vacancies for 
recently qualified accountants seeking 
challenging and rewarding opportunities. 
Interesting and varied work covering audit, 
accountancy, taxation and general financial 
services, to a wide range of company and 
personal clients, with direct responsibility to 
partners. — Apply to Staff Partner, Hubbart, 
Durose & Pain. P.O. Box 33, 12—13 
Cheapside, Nottirgham NG1 6HB. 


OXFORD to £7,900. P.A, to partner pre- 
ferably with practicing certificate for 
recently acquired office of dynamic firm. 
Excellent prospects. — Contact Wilson 
Mitchell Associates, Accountancy Recruit- 
ment Consultan:s, 21 The Crescent, 
Taunton, Somerset. Tel Taunton (0823) 
76981 9 am. to 8 p.m. 

P.A. TO PARTNERS (Wolverhampton). 
Are you able and experienced 
chartered/certified accountant? Then we 
have an opening for you, if you can work on 
your own initiativ: and manage others, have 
ability to handiz a mixed portfolio of 
accounts to client level including taxation 
with back-up from a specialist. Above 
average salary amd partnership prospects 
for the right applicant. — Apply to Staff 
Partner, 9 St Edmund’s Close, Sandwell 
Valley, West Bremwich. 

PERSONAL ASSISTANT. — Qualified 
chartered accountant or certified 
accountant, male or female, required by a 
senior partner cf a substantial firm of 
chartered accourtants in London, in rela- 
tion to the affairs of clients and in particular 
advisory, financiel administration, account- 
ing and company secretarial work. Ability 
to drive a car wculd be an advantage. Age 
range 30-55 years. Salary and terms of 
employment according to age, experience 
and suitability. — Apply with full details to 
Box PA 1379. 


PERSONAL TAXATION MANAGER 
ST ALBANS 


Chartered Accountants require 
experienced, although not necessarily 
qualified persor: to run small but rapidly 
expanding taxation department, 

Salary £5,002 to £6,500 p.a. depend- 
ing on experier ce. 

Contact R. W. Thornton, Morton 


Thornton & Co, 11 London Road, St 
Albans AL] 12A (0727) 67181. 





PREMIUM SALARY 
P.A. TO PARTNER, Wi 


Qualified perscn to assist with a large 
and varied portfolio of clients. 
Applicants should have a broad general 
experience and be able to operate 
without supervsion after a probationary 
period. Good current tax experience is 
essential but specialist assistance is 
available. — Machael Western, 01-486 
7188. 

PREMIUM SALARY 

TAX ASSISTANT, W1 


Tax person with good general tax 
experience abl to deal directly with 
clients and correspondence. — Michael 
Western, 01-486 7188. 


QUALIFIED TAX MANAGER 


Chartered Accountants in Rural 
England require a person to take charge 
of their Tax Department. All-round 
experience necessary especially in Taxa- 
tion advice for Agricultural Clients. 


Apply with full details of career to date 
to: 
S-aff Partner 
Cole, Dickin & Hills 
Chartered Accountants 
Rrodes House 
Northgate 
Sleaford, Lincs 





QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6988. 


QUALIFIED ACCOUNTANT required 
by firm of chartered accountants in Hitchin, 
Hertfordshire. Should have experience in 
incomplete records and taxation. Wide 
range of work. Car allowance in addition to 
salary. — Apply Box QA 1409. 
SEMI-SENIOR required by busy London 
SW8 certified accountants. Personal 
supervision given. Varied work available. 
Experience in small practice essential. Good 
fringe benefits. Study leave by arrangement. 
Two partners both under 40. — Telephone 
Mr Hillier 01--735 3532. 

SENIOR AND SEMI-SENIOR 
accountancy clerks also qualified staff 
required by Shrimpton, Montgomery & Co, 
Chartered Accountants, 63 High Street, 
Maimesbury, Wiltshire, fairly competitive 
salaries offered subject to negotiation. 


SENIORS 
TO £6,000 PER ANNUM 


Westbury, Schotness & Co require 
seniors to take charge of audit, 
accountancy and taxation work directly 
responsible to a partner. Interesting 
work and opportunity for varied 
experience in an expanding firm with a 
modern progressive outlook. — Tele- 
phone 01—242 7272. 


SLOUGH to £8,500. Restructuring of small 
firm provides exceptional opportunity for 
young A.C.A. to take total responsibility for 
clients. Excellent prospects. — Contact 
Wilson Mitchell Associates, Accountancy 
Recruitment Consultants, 21 The Crescent, 
Taunton, Somerset. Tel. Taynton (0823) 
76981 9 a.m. to 8 p.m. 
SOUTH EAST ESSEX chartered 
accountants require a qualified or 
experienced P.A. to partner in expanding 
practice. Salary commensurate with 
aa — Write giving details to Box SE 
1381. 
SOUTHEND-ON-SEA firm of chartered 
accountants require experienced senior 
audit staff for interesting and varied work. 
Salary negotiable. ~ Please write with full 
career details to Box SO 1395. 
SOUTHGATE C.A.s require senior/semi- 
senior to work on own initiative to deal with 
accounts, tax, correspondence, etc. — 
modern offices near tube. — Phone 01-886 
7926. 
SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
PEA offices. 01-428 0418 or 01-589 
55. 
SOUTH WEST LONDON fim of 
chartered accountants require qualified 
person used to supervision and management 
of a wide selection of cases including taxa- 
tion, preferably with at least two years’ 
post-qualification experience. Salary not less 
than £5,500. Bonus and persion schemes. 
Three-and-a-half weeks’ holiday, luncheon 
vouchers. — Send curriculum vitae to Box 
SW 1355. 
SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistants. We have vacancies for 
young chartered accountants with drive and 
enthusiasm and willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 
House, 157-169 Walton Road, East 
Molesey, Surrey KT8 ODX. 


SOUTH COAST FIRM of chartered 
accountants require a qualified senior 
experienced in accounts preparation and 
taxation work of sole traders, partnerships 
and small private companies. Salary circa 
£6,000. — Box SC 1396. 


TAX DEPARTMENT 


Excellent opportunity for young 
intelligent person to join Tax Depart- 
ment of London wel 
Chartered/Certified Accountants (40 
staff). 


Consideration will also be given to 
keen trainee who would receive first- 
class taxation experience. 


Telephone Mr Kaye 01~253 2291 or 
write Box TD 9562. 


TAX SENIOR AVON chartered 
accountants for fast moving tax department 
person capable of dealing with tax planning 
back duty enquiries and general personal 
tax responsibilities. Young person seeking 
career development. Circa £5,500. — 
Contact Wessex Consultants, 2 Peter Street, 
‘Yeovil, Somerset. Telephone Yeovil 25183. 


TAX SENIOR 
BROMLEY 


Bromley chartered accountants require 
experienced tax senior for personal tax 
department. 4 weeks annual holiday, 
luncheon vouchers, salary negotiabie. — 
Phone Mrs Whyberd, 01-464 0151 ext. 
48. 


TAX SENIOR, Reading firm, due to re- 
organisation and take-over makes available 
progressive appointment with at present 
bias towards personal tax. Young A.C.A. or 
Part H finalist or alternatively ex-revenue 
person with some experience in practising 
accounts office considered. Circa £5,400. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil. Telephone Yeovil 25183. 


TENTERDEN, KENT 


Chartered Accountants seek Senior, 
preferably qualified, but not essential if 
applicant has the requisite experience to 
act on own initiative. Work involved 
will embrace incomplete records, private 
company accounts and varied tax work. 
~ Apply ‘in writing stating experience 
and salary requirement to Phipps & Co, 
82 High Street, Tenterden, Kent. 


THE SKY’S THE LIMIT! 


Yes, due to rapid expansion a well- 
established chartered firm (8 partners 
and willing to recruit more) needs 
qualified or near qualified staff for their 
South Essex and NortH Kent offices. If 
you can offer experience in com- 
puterised and complete and incomplet 
record work we can offer you generous 
salaries and, for the right people, early 
advancement to partnership. Here is 
your chance to grow with a fast moving 
yet respected firm. Replies please to Box 
TS 9563. 


TWO-PARTNERED FIRM - 
METROPOLITAN ESSEX. — Requires 
experienced qualified assistant for senior 
partner — partnership prospects for right 
applicant. — Box TP 1397, 


YORK CHARTERED ACCOUNTANTS 
require qualified accountant or finalist under 
30 years of age, who has had a well 
disciplined training, and is not afraid of 
responsibility and hard work for a com- 
mensurate reward and good future 
prospects. — For further details please 
contact Mr P. Smith, Calvert, Smith & Co, 
104 The Mount, York. Tel: York 55626. 
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WEST END FIRM 
Require young accountant to manage a 
group of clients. Initiative is the essen- 
tial qualification. Highly competitive 
remuneration package. ~ Apply with 
appropriate details to Box WE 9553. 





WATFORD 
HERTS 


We wish to recruit a qualified 
assistant to work directly with a partner 
at our Watford office, where we shall 
shortly be moving to larger premises. 

We are an expanding 8 partner firm 
with three offices and this opportunity 
offers a wide variety of work, involving 
considerable client contact. We 
encourage staff to maintain and 
improve their technical expertise by 
regular attendance at courses, and we 
shall pay a good salary to the successful 
applicant in the light of his/her age, 
personality, and experience to date. 

Please apply to the 

Staff Partner 
R, Mayhew 
Hillier Hopkins & Co 
, Chartered Accountants 
28 Station Road 
Watford 
Herts WD1 1EG. 





- Candidates 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.c.A. 
or A, M. Pembroke on 01—236 0011. 


ARTICLED CLERK. — Foundation com- 
pleted or transferee required by chartered 
accountant, London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. — Box AC 1364. 


LONDON W1 ~ we can offer generous 
salaries to trainee accountants who would 
like to join an expanding practice dealing 
with a wide range of assignments. 
must have professional 
experience and be able to work with the 
minimum of supervision. — If you are 
seeking a challenging position write now to 
J. Synett, 14 John Princes Street, London 
Wi. 


Piease mention this 
- Supplement when 


answering 
Advertisements 





COMMERCE & INDUSTRY 





EUROTYRES LIMITED, ILMINSTER, SOMERSET- 


Accountant/Ọffice Manager 


We are seeking a man or woman with. good experience in 
general accounting to take control of the accounting func- 
tions and small staff of the above named company engaged 
in tyre distribution. l 


Responsibilities involve, the. timely and accurate compilation 


`- of monthly management accounts, budgetary, cash and 


credit management systems. 


. The company’s records are partially computerised and some 


experience in this field would be advantageous. 


The applicant must be capable of working within the 
framework of the managerial team and be fiexible in i 
approach to his or her duties. 


Salary is negotiable depending on age and experience and 
applicants should apply giving brief career details to Messrs 
Peplow, Warren & Furler, Chartered Accountants, 
Barclays Bank Chambers, Union Street, Newton 
Abbot, Devon. Reference BAF/1610. 





- Taxation 
` Manager 


in the tax area, together with the ability to 
establish good communications with other 

_ Company activities and a practical and cost- 
conscious approach. 

We are offering salary and fringe benefits 
commensurate with the experience and 
qualifications required. ` 

Write with full details of your background 
and career to date to: David Orr Supervisor 
Salaried Personnel Administration (Room 1/18]A), . 
Ford Motor P Limited, Eagle Way, 

Warley, Brentwood, 
ans Essex, CM13 3BW. 


Ford Motor 7 Copan Limited requires a 
Taxation Expert to manage the Taxation Depart- 
ment located at the Company's Head Uice at 
Warley, near Brentwood, Essex. 

This isar: interesting and responsible pasikon 
which demands initiative, imagination and 
perseverance in dealing with the many and 
varied tax issues that arise in the automotive 
industry including international transactions. 
Essential requirements for the position are an 
honours degree or equivalent professional - 
qualificaticn, an accounting or legal back- _ 
_ ground and several years’ expenience 
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OUTSTANDING 
OPPORTUNITY 


— £6,000 p.a. 


For a recently qualified or experi2nced 


unqualified accountant 
to head the Accounts Department of a 
leading company in specialised food industry 


Apply in writing marked CONFIDENTIAL 
or telephone 01-253 3070 


The Financial Director 

Cyril Hurvitz (UK) Ltd 

14-17 St Johns Square 
London EC1 





orporate 
Taxation 


Waterloo 


c. £7,000 


Richard Costain Ltd, a leading U.K. based international 
construction group with substantial operat ons 
overseas, has an excellent opportunity for a 
taxation specialist to join a small team working on 
U.K. and international taxation projects cornected 
with all operations of the group: the successful 
applicant will report to the Taxation Manager. 


The position involves participation in non U K. taxation 
systems. U.K. computation work and the day to day 
problems encountered by a busy taxation cepartment. 
Applicants should have at least two years corporate 
taxation experience and must be capable of expressing 
advice clearly both orally and in writing. 


An attractive range of fringe benefits are offered 
including assistance with relocation expenses where 


necessary. 


Please apply in writing with full career details to: 


COSTAIN 


M. Clarke 

Personal Manager 

Richard Costain Ltd 

111 Westminster Bridge Rd 
London SE1 7UE. 


Tel: 01-928 4977 Ext. 348 


TAXATION, November 25th, 1978 


AN ACCOUNTANT/BOCK-KEEPER 
(male or female), required by 2 company in 
SE Essex engaged in oil and petroleum 
inspection work, to maintain a full set of 
books of the company. This is a new posi- 
tion created by the expansion of the 
company and a starting salary of £4,500 
p.a. plus a car is envisaged. — When apply- 
ing write to K. Moore, Esq., E. W. Saybolt 
& Co (U.K) Ltd, Oliver Road, West 
Thurrock, Grays, Essex RM16 IED. 


CHRISTIAN AID seeks a qualified Deputy 
Accountant. Duties include preparation of 
budget, expenditure control, preparation of 
management accounts and annual accounts. 
Responsible to Chief Accountant. Salary 
approximately £5,500 (including London 
allowance), additional generous children’s 
allowances, L.V.s, good holidays. Offices at 
Brixton. — Please apply with c.v. for job 
description to the Administrative Officer, 
P.O. Box 1, London SW9 8BH, marked 
personal and confidential. 


QUALIFIED ACCOUNTANT 


A national charitable organisation requires a qualified accountant aged about 35 to 
take charge of the accounts department (7 staff) at its head office in Dorking. The 
position entails responsibility for all accounting functions and the supply of 
statistical and financial data for management. 


Salary is negotiable around £7,000 p.a. and a non-contributory pension scheme is 
in operation. The appointment could provide the opportunity of an interesting and 


rewarding career. 


Please telephone Dorking 81691 and ask for the personne! officer. 


SALARIES AND LOCATIONS 


Advertisers are invited to state in their advertisements the approximate 
salary range that they are prepared to give or require, and also their 
geographical location. 


This will greatly assist those who propose answering advertisements 
and possibly avoid much unnecessary correspondence between 


advertisers and applicants. 





PARTNERSHIPS 
AND PRACTICES 


RESOURCE MANAGEMENT ASSOCIATES & 
P.D. BOX 100, CHELMSFORO, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


TAA 


PRACTICE DISPOSAL 
Overworked, partnership problems, other 
pursuits, retirement? The confidential 
service af RMA will help you to reap the 
maximum personal and ‘faancial benefit. 


PRACTICE ACQUISITION 


The advantage of our service is that we 
often identify practices before they are 
placed on the market and thereby can save 
considerable delay frusiration and expense, 


PRACTICE MERGERS 


Mergers often result in fast growth and can 
be achieved without a big capital outlay. 
The combined resources only enhance the 
firm’s own future development prospects. 


PRACTICE VALUATIONS 
Practice valuation given for assessing the 
equity share of incoming or outgoing. 
partners, practice disposal, acquisition or 
merger and aise for internal appraisals. 


THE ADVISORY SERVICE 
Practitioners contemplating disposal can 
be visited for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductible in the event of a sale. 


Practice disposal merger and acquisition 
services throughout the United Kingdom. 
We maximise results, you retain initiative. 
References available on clients’ request. 
Identity not disclosed without permission. 


0245 81166 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
a | 


PRACTICES REQUIRED 


Should you be contemplating disposal of 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards and obtain the maximum 
personal and financial advantages quickly. 


The City of London 
Greater London Area 
The Home Counties 
The South of England 
North and South Wales 
The West of England 
The West Midlands 
Greater Manchester Area 
North & South Yorkshire 
The North of England 
Edinburgh and Glasgow 
East Anglia and the Fens 
Greater Liverpool Area 
The North of Ireland 
The Republic of ireland 
Jersey and Guernsey 
Europe and Scandinavia 
America and Canada 


Confidentiality is assured and immediate 
personal service given at reasonable cost. 
RMA avoids client and staff unsettlement. 
You acquire capital/mitigate Income Tax. 
Valuations are prepared within seven days. 


0245 81166 
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A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory services to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 1382A. 

A CHARTERED ACCOUNTANT with 
offices in Euston wishes to- expand by 
acquiring a small practice or parcel of fees 
preferably within easy, reach of Central 
London, but other areas considered. 
Financial arrangements flexible. — Box AC 
1314. 

A FOUR-PARTNER FIRM of West End 
chartered accountants with varied clientele 


and with fees in excess of £150,000 p.a. feel - 


they could offer a better service if they were 
part of a larger organization having 
specialist departments in taxation and other 
matters affecting present day practice. 
Discussions on possible merger welcomed. 
— Box AF 1390. 

A PRACTICE wanted by two experienced 
chartered accountants in Middlesex/ 
Surrey/West End area. G.R.F.- up to 
£80,000. — -Box AP 1356. 

A TWO-PARTNER FIRM of certified 
accountants, North London, require young 
qualified accountant fully experienced in all 
aspects of general practice. A partnership 
will be offered to the right persan after a 
short probationary period and it is 
envisaged that a capital sum will be 
required. May suit person with small 
nucleus. — Box AT 1399. 

A TWO-PARTNER FIRM of chartered 
accountants in Derbyshire seek expansion 
by means of purchasing a block of fees or 
acquiring a practice from a retiring 
accountant. — Box AT 1318. 
BIRMINGHAM, three miles centre, near 
Motorway exits, old-established practice for 
sale, fees ‘£24,500, mostly incomplete 
records, Building Society and insurance 
commissions, £1,650, prominent main road 
self-contained detached office premises total 
area 1,850 sq. ft on two floors plus ample 
storage, etc. No parking restrictions, long 
F.R.J. Lease rent negotiable, offers over 
£36,000. — Box BT 1400. 
CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 1383. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and, temporary assign- 
ments. Contact aden, — Please reply 
to Box AC 138 

CHARTERED ACCOUNTANT with sub- 
stantial capital available, seeks practice in 
Wales where fees are in the region of 
£50,000 to £100,000. — Box CA 1401. > 
CHARTERED ACCOUNTANTS, East 
Anglia, two partners, one nearing retire- 
ment, require ‘chartered accountant with 
2-3 years’ post-qualifying experience, 


pleasant personality. Salary according to. 


age and experience. - Opportunity for 
oe in 2—3 years. — Write Box CA 
1382. 


- CHARTERED ACCOUNTANTS, North 
Finchley, having now acquired excellent 
surplus accommodation for expanding 
practice invite inquiry for 
association/merger with practitioner(s) 
having fees approximately £30,000. — Box 
CA 1340, 


COTSWOLDS 


Chartered “Accountant required to join 
expanding West Country firm with view 

to partnership. Experience of 
incomplete records and taxation essen- 
tial. — Reply Box CC 9497. 
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CHARTERED ACCOUNTANTS with 
surplus capacity and available finance seek 
additional blocks of fees in Essex and Kent. 
— Box CA 1357. 

COMPANY REGISTRATIGN/SEC- 
RETARIAL PRACTICE required. — 
Details -in. strictest confidence to Box 
CR 1343, 


. DOES YOUR FIRM NEED an injection of 


capital and experience? F.C.A. (45) wishes 
to acquire partnership interest in London 
area. Former city partner with commercial 
experience, — Box DY 1411. 

FIRM OF . CHARTERED 
ACCOUNTANTS in North Hertfordshire 
are looking for a* prospective partner to 
replace -a partner approaching retirement 
age. Applicant should be acquainted with 
the type of work encountered in a country 
town’ practice. Preferred age 35-45. — 
Apply Box FO 1410. 

FIRST-CLASS LONDON PRACTICE. — 
£50,000 G.R.F. for sale at two times G.R.F. 
Cash settlement required. — Box FC 1341. 
LANCASHIRE. — Practices required in the 
Blackpool to Preston and Liverpool to 


Southport areas by C.A. with a high profile . 


tax practice which needs dilution. Strong 
bias wanted in these acquisitions towards 
rough records. G.R.F. in each location 
£20,000 but would consider smaller blocks 
of accounts for consolidation into various 
units. Vendors will have considerable 
flexibility in dealings under the proposed 
arrangements and afterwards. — Box LP 
1315. 


LEEDS 


Medium sized firm of Chartered 
Accountants with significant work in 
Yorkshire but not represented in that 
area would welcome enquiries from 
firms who seek’ greater national 
coverage themselves. ~ Box LM 1417. 


LONDON SOLE PRACTITIONER, 
mixed expanding practice, gross annual 
fees £50,000 plus, wishes to ease work 
load by amalgamation with larger firm. 

Would also consider gradual disposal 
or other arrangements which would 
achieve a successful consolidation and 


` growth of existing practice. — Box LS 


9534. 


MANCHESTER ACCOUNTANT has 


practice for sale. G.R.F. £9,000 
approximately. — Offers to Box MA 1402. 


MANCHESTER 


Small firm of Chartered Accountants 
with available space in their offices wish 
to purchase block of fees or merge with 
firm of similar size. Cash available for 
purchase. — Box SF 9546. 


' NORTH MANCHESTER AREA. Young 
` qualified associate seeks practice where he 


can work for 2 years with a view to 
purchase. ~ Box NM 1415. . 

OLD-ESTABLISHED SMALL CITY 
FIRM of chartered accountants are 
interested in acquiring additional fee income 
from a practitioner wishing to retire. — Box 


-OE 1319. 


PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 


-currently seeking partnership prospects and 


we invite interested firms to contact us: 
Dennis Chatfield & Associates, Wheatsheaf 
House, 4 Carmelite Street, London EC4Y 
OBN. Telephone 01-353 1307/8. 


RETIREMENT 


Firm of Chartered Accountants seek to 
make suitable arrangements with ‘sole 

_ practitioner or small practice in Leeds 
where early retirement is envisaged. — 
Box RF 1416. — -. 





X) LONDON 


A NOTABLY RARE 
OPPORTUNITY FOR AN 
IMMEDIATE PARTNER 


W1 Initially £15,000 


Due to rapid expansion a small/medium West End 
firm seek a general practice partner. The ability to 
take immediate responsibility for a wide-ranging 


client bloc will 


be rewarded by a salaried 


partnership with equity within 1 yaar to 18 


months. 


CONTACT DENIS TASEN 


Accountancy Personnel 
63 Moorgate, E.C.2. 


01-628 8525 


SELLING? — We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years’ time, 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. — Please reply to D. A. Turnbull, 
F.C.A. Turnbull & Co, Princes House, 17/ 19 
High Street, Aldershot, Hants. Telephone 
Aldershot 27666. 

THIRD WORKING PARTNER 
preferably -with recent professional 
experience is sought by chartered firm in 
Surrey. Capital not required. Up to £8,000 
p.a. initially, — Box TW 1330. 
TWO-PARTNER FIRM of chartered 
accountants in NW London with experience 
in the successful acquisition of a practice, 
wish to hear from sole practitioners seeking 
to dispose of their practice. Capital avail- 
able which may suit person wishing to retire 
shortly, — Please reply to Box TP 1342. 
WE ARE A 2-PARTNER FIRM of 
chartered accountants in NW. Surrey. One 
of us wants to dispose of his share to follow 
other activities and we would like to hear 
from interested individuals or firms. We 
have excellent offices, good staff, and our 
own electronic accounting machine for 
incomplete records. G.R.F. of c. £50,000. — 
Please reply to Box WA 1366. 

WEST END chartered accountants, three 
partners, with’ accommodation, invite 
inquiries from sole practitioner seeking the 
benefits of a larger unit to facilitate practice 
development or planned retirements. — 
Please reply to Box WE 1367. 


WILTSHIRE 


Chartered Accountants wish to merge 
with or acquire existing practice. 
Flexible financial arrangements. — ' 
Reply Box WC 9498. 





RESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


RRR RHEIS a P AAAA 


PRACTICES FOR SALE 


London WC1 £100,000 GF ; 
London WC1 £60,000 GF ` 
SW. Scotland £10,000 GF 
NW. Kent £65,000 GF 
Mid Scotland £20,000 GF 
N. Yorkshire £20,000 GF 
NW. Surrey £35,000 GF 
Surrey £4,000 GF 





YOUNG CHARTERED 
ACCOUNTANT with established but small 
business in Orpington seeks partner. Must 
be qualified C.A. No capital required. — Box 
YC 1320. 


A 


po 





SUBCONTRACT WORK 





ACCOUNTANT with many years’ 
experience in the profession, dealing with 
trust administration, taxation and accounts, 
seeks work in London or Croydon area. — 
Please reply Box AW 1308. 

A.C.C.A. seeks subcontract work in G.L.C. 
area. Extensive experience in incomplete 
records, sole traders, etc. Will collect and 
deliver, ~ Box AS 1321 or Tel. 01-247 
7440 (evenings). 
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ACCOUNTANT (QUALIFIED) in fifties, 
previously in practice, is available for 3 to 4 
days a week to give professional or com- 
mercial assistance within 15 miles of 
Hounslow (Middx). Experienced small 
company audits, incomplete records, and 
taxation. Suitable propositions considered. 
Reasonable remuneration. — Box AQ 1331. 
AN EXPERIENCED ACCOUNTANT, 
reliable, speedy, can collect and deliver 
work, seeks work on sub-contract basis in 
London. — Please reply 5 Stonegrove 
House, Stonegrove, Edgware, Middx. 
CHARTERED ACCOUNTANT seeks 
work in profession on subcontract basis. 
xperienced in all aspects of professional 
work. Available for c. 60 hours per month, 
during normal office hours. Can collect and 
deliver if desired, London area or South- 
East generally. — Box CA 1403. 

F.C.A., F.C.LS., wide international, com- 
mercial and industrial experience has time 
available to assist practitioners and others 
but would be interested particularly in 
investigations, special assignments, etc. 
Short- or long-term. Preferably London and 
Home Counties but would travel. — Box FC 
1344. 

F.C.A. — Small practice available for sub- 
contract or part-time work. London area. 
From January. ~ Box FS 1368. 

F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty, accounts investigation and 


appeals cases. Based in Herts; but willing to` 


travel. — Box FS 6997. 

F.C.C.A., A.T.LI„, many years’ experience 
in profession, seeks subcontract work in 
London or NW. London. Will collect and 
deliver. — Please reply to Box FC 1404. 


PRACTITIONER vith staff at W. London 
office has spare capacity for approximately 


3 months. Will collect and deliver in the 


locality. — Box PW 1369. 
TAXATION SERVICE, 
only to firms of char-ered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E’ 
inquiry cases, back cuty and inquiry branch 
cases, overseas matzers and other taxation 
problems, including development land tax 
and capital transfer ax. — For details of this 
service please telephone D. A. Turnbuil, 
Messrs Turnbull and Co, Princes House, 
17-19 High Street, Aldershot, Hampshire. 
Telephone Aldershct 27666. 

TO SOUTH WALES ACCOUNTANTS: 
Experienced sub-contractor will undertake 
all phases of audit/accountancy at your pre- 
miums. Reasonable rates. — Box TS 1412. 


Hendon Central Chartered 
Accountants seek sub- 
contractor, senior status, not 
necessarily qualified, to work 
on our premises. Must be abje 


to work on own initiative. Pay 
scheme linked with output. 
Ciosed all Jewish Holy-days. 
Early Friday tn winter. 


Apply Box HC 29470. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.a. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 

01~248 9461 (day) 01-348 3548 (evening). 
A CHARTERED ACCOUNTANT 
available for long or short term. All-round 


experience. Contact immediately. — All 
replies to Box AC 1385. 
PEUH FINALIST, ten years’ extensive 


experience in audit, accounts and taxation, 
seeks permanent position in profession, (in 
and around ee — Box PF 1323. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in che U.K. and 

averseas. 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agéncy Business 


6 Clements Road, Ilford, Essex 
01~553 2184/5 

Pree lances and Job Applicants required 

also. 





TAXATION, November 25th, 1978 


PEII FINALIST with over 8 years 
experience in accounts, audit, incomplete 
records and taxaticn, seeks part-time posi- 
tion for 2~3 days in an accounts office in 
London. — Box PF 1372. 


PEI FINALIST, four years’ training con- 
tract completed seeks position in the profes- 
sion in or around London. — Please contact 
Zahid Nasim, 19B Uxbridge Road, London 
W12. 

PEII FINALIST with 9 years’ experience in 
accounts, incomple:e records, medium and 
small audit and taxation, seeks full-time 
position in an accountants firm in London. 
— Box PF 1371. 





TRAINING CONTRACTS 


a a Pa NE ES, 
ECON. GRADUATE requires three years’ 
training contract with a firm of chartered 
accountants. Exempted from pre-service 
foundation course. — Write to Box EG 
1279. 

MALAYSIAN, aged 28, completed H.N.D. 
Business Studies. Sitting A.C.C.A. PEI in 
December. No previous experience, seeks 
certified/chartered training contract. — 
Please reply to: K. T. Ch’ng, 175 Portnall 
Road, Queens Parx, London W9 2BN. 
MALAYSIAN (orer 30) A.C.LS. sitting 
for A.T.LI. (Final? next year with 1 year 
experience in incomplete records, seeks 
experience in tax work with professional 
firm. Salary immaterial. ~ Box MO 1413. 
PEI APPEARED IN NOV 78 seeks 
transfer of articles. Three years experience 
in accounts auditng. London area pre- 
ferred. — Box PA 1334. 
STUDENT ACCOUNTANT desperately 
wanting to get beck into the profession. 
Passed Foundaticn Course (December 
1974); PEI (May 1976). Two years’ of 
unexpired training contract. — Please write 
to Box SA 1347. All responses 
acknowledged. 


— Subcontract 








PUBLIC ADMINISTRATION POST 
GRADUATE requires 3 years’ training 
contract with a firm of chartered 
accountants. Exempted from pre-service 
foundation course. — Please write to Box PA 
1414, 

TRAINING CONTRACT required by 
student with Foundation accountancy. 
Salary and area immaterial. ~ Box TC 
1373. 


STUDENT awaiting results of November 
1978 PEI of LC.E.W., with two years’ 
experience in accountancy seeks training 
contract in or around London. — Box SA 
1352. 

STUDENT with one year experience in 
incomplete records and audit work seeks 
transfer of training contract to a friendly 
firm of chartered accountants in London. — 
Box SW 1324. 





SERVICES 





WORDPLAY (TEXT PROCESSORS) 
LTD. C.V.s letters accounts. We are a 
typing bureau using the latest Rank Xerox 
word processors. These memory store 
typewriters make every copy a top copy. 
Error free letter, accounts and C,V.s. — 
Contact Mary James at Solway House, 
Bath Road, Hounslow, Middlesex. 01-570 
3918. 





COMPANY 
FORMATIONS 
















BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 









for quality 
formations, reprints, 
mades 
38-40 Featherstone Street 
London EC! 
01-251 0344 


ready- 





LIMITED COMPANIES 


NEW FORMATIONS 
——AND— 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Completa: no hidden extras) 


Searches, Seals, Registers, etc. 
Descriptive literature from: 
GRAY’S INN COMPANY 

FORMATIONS LTD 
87—89 Tabernacle Street 
London EC2A 4BA 
{Phone 01-253 3551/2) 


JE FESIS TRATIONS 


2K COMPANY FORMATIONS 


(U.K. & OVERSEAS) 
2 SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


COMPANY SEARCHES, — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 1471. 
READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 
READY-MADE COMPANIES £86 inclu- 
sive transfered immediately. Companies 
registered from £26-23 {plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 


LIMITED 
COMPANIES 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal& VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpations 


30 CITY ROAD 
Daad ei Roa! 
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READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£35 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a litle better 
M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y¥ OHE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 





MORTGAGES 


ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. ~— Projessional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

100 PER CENT MORTGAGES available 
up to £22,000 for house- purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844). 





A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans. etc. 


Personal service. 20 years’ experience. 
Members of the Corporation of Mortgage and 
Finance Brokers. 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 9LD 


01—908 3434 








MISCELLANEOUS 








PERSONAL 





ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 


BROWN PARCEL jobs done on Olivetti 
Computer..Record turnround and ezonomic 
price. — Contact Keith or Chang an Luton 
32484. 


DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm anc lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 


POLISH SPEAKING (2nd generation) 
accountants, students (A.C.C.A., A.C.A. 
A.C.M.A., A.C.LS.) meet regularly at a 
‘Polish Cocktail’ in London on first Friday 
evening every month. Meet some of our 
more successful compatriots. — Please 
phone Joseph Zawadzki at 01-993 1293 
(9-12 p.m.) 


WANTED. — Tax Case Reports. any 
bound volumes between 1 and 47, in good 
condition. — Write to Chan & Co, 12 Great 
Newport Street, London WC2H 7JA or 
ring B. Chan 01—836 0433, 11 a.m.—6 p.m. 
J. Law 01—731 3651 after 6 p.m. 


WE TYPE 
ACCOUNTS 


JOY HAMILTON-KING 


28 Baker Street, London W1 
° 01-486 1426 


OPEN UNTIL 7 p.m. 








BUSINESS 
OPPORTUNITIES 





Partners, 3 Katharine Street, Croydon CRO 
INX. 
COMPANY with large carry forward losses 
wishes to purchase close company with 
severe distribution problems. - Box CW 
1335. 





OFFICE MACHINERY 
AND EQUIPMENT 


RUBBER STAMPS - NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven—-ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, Stock- 
port SKI 3AR. Tel. 061-480 3826. 








STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01—979 5599). 








BUSINESS PREMISES 


MIDDLESEX. — 6,000 sq. ft prestige 
offices on one floor in modern block Pinner, 
Middiesex. Baker Street, 35 minutes. Impos- 
ing entrance, lift, car parking. Good natural 
lighting. Present rent £6,270 p.a. exclusive 
until 1981. Premium £35,000. — Further 





Commetcial. Tel: 01-866 2201. 
SELHURST. — Main bus route. Entire 
building approximately 1,600 sq. ft, at only 
£1-65 per sq. ft. Fully vacant. Fourteen 
years’ lease. — Douglas Graham & Co, 
01-684 3888. 


SALARIES AND LOCATIONS 


Advertisers are invited to state 11 their advertisements the approximate salary range that 
they are prepared to give or require, and also their geographical location. 
This will greatly assist those who propose answering advertisements and possibly avoid 


much unnecessary correspondence between advertisers and applicants. 
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RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers 
up to five lines (approximately twenty-five words). Additional lines 
(approximately five words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column 
cm to the nearest 5 mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are 
given for advertisements to appear in three or more consecutive 
issues. They cannot be applied retrospectively or for advertise- 
ments which are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR 
THE PRICE OF TWO at the normal rates. 


CLOSING TIME 
10.30 a.m. on Monday of the week of publication. 


lf proofs are required for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the week 
preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of 
the week of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on 
Monday of the week of publication. 


These times are subject to alteration when bank holidays or any 
other reason make it necessary to go to press earlier, Notice of any 
such alteration will be given hereunder. 


LINAGE Basic 
ALL HEADINGS except 

Situations Wanted 

Minimum covering 5 lines £4.05 £2.70 
per line (5 words) in addition Bip 54p 
SITUATIONS WANTED 

(including Training Contracts Required) 
Minimum covering 5 lines 


Concessional 


£3.30 £2.20 


per line (5 words) in addition 66p 44p 


SEMI-DISPLAYED 


All headings: 
per single-column cm 
(minimum 2 cm single-column) 


£5.40 £3-60 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum 5 cm single column) 


£6-00 £4.00 


Box numbers if required — Add the charge for one line at the rele- 
vant rate for each insertion. Box numbers are not transferable and 
cannot be repeated at a later date. 


PAYMENT 


Except where specia! arrangements exist ALL ADVERTISEMENTS 
which are charged according to the number of lines they occupy 
MUST BE PREPAID. 


All advertisements intended for this supplement and 
REPLIES to BOX NUMBERS should be sent to the 
Classified Advertisement Department, Gee & Co 
(Publishers) Ltd, 151 Strand, London WC2R 1J.J. Telephone 
01-836 0832. 


Notice is drawn to the implications of the 
Sex Discrimination Act 1975 
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TEMPORARY 
WORK 


* Audit 
* Accounts 


* Tax 
* Incomplete Records 


Alllevels @ All areas 


Top Rates @ Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 








THE ACCOUNTANT 


EXTRA 


Or uet èxtra Jate? 


Be on timg with the 


LATEST news & jobs 


7 
ue 


Orde 


~The 
ACCOUNTANT 
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your own py! 











. ACME APPOINTMENTS 


SMALL JOBS MANAGER (HOLBORN) 
TO £9,500 
International firm seeks experienced A.C.A. with good 
all-round experience and ability to manage small jobs 
department. It is likely that the entire department will 
be moved to a home counties town in two or three 
years, by which time it is hoped that the manager will 
have demonstrated partnership potential. 


COMPANY TAX (HOLBORN) TO £8,750 
Large firm with first-class reputation seeks a company 


-tax manager to supervise three qualified staff as well 


as handling his own cases. There will be a small 
amount of personal tax work, mostly the directors of 
client companies. 


GENERAL PRACTICE SENIOR (WEST END) 

TO £8,000 
This post will appeal to an A.C.A. who sees his future in 
the profession. It requires wide experience at a senior 
level and you will be expected to take immediate 
charge of a portfolio of clients. The firm is small and 
the successful applicant will probably have 5 to 10 
years’ experience since qualifying. 


P.A. TO PARTNER (VICTORIA) TO £8,000 
The right person for this post will be recently qualified 
and accustomed to organising staff and dealing with 
the Inland Revenue. The firm is medium-sized and the 
post will involve a wide variety of routine and special 
assignments. 


COMPANY TAX (CITY) TO £8,000 
Medium-sized firm seeks assistant manager to take 
immediate responsibility for a.section of the tax depart- 
ment. 


COMPANY TAX (CITY) TO £7,250 
Medium-sized firm seeks a company tax 
senior/manager who can take responsibility for staff as 
well as handling his own cases. Accountancy 
experience would be an advantage. 


CALL COLIN HARTFORD A.C.A. 
(Professional Consultant) 


INTERVIEWER CONSULTANT 
£10,000—£15,000 


Experienced Interviewer Consultant required at our j 


Head Office for our Professional Accountants Division. 


|For further details. contact the Group Director on 


01-499 9378. 


315 OXFORD STREET, LONDON W1 
4000 


01-493 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3 ,000-£9,000+ 


PERSONAL TAX £3,000—£9,000+ 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £3,000-£4,250 
Tax juniors required by mediurr and large professional Firms 
for personal tax. Graduates with no work experience or school 
leavers with a year’s work expezience would also be suitable. 


PERSONAL TAX SEMI-SENIORS £4,000-£5,000 
Numerous vacancies throughout London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000-—£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 


St Paul’s =4,500, £5,000, £5,250, £5,750 
Moorgate =4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 
US Tax £4,500, £5,000, £5,750 
Oi! Company City U.K. and U.S. Tax £4,500-£6,000 
PERSONAL TAX AIDE £Neg. 


Strand — International Firm seeks experienced assistant as 
Aa Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS to £7,500 
Liverpool Street £6,000, £6,500, £7,000, £7,500 
St Paul’s »506, £6,000 
Moorgate £5,750, £6,000, £6,500 
Blackfriars £5,750, £6,009, £6,250 
Oxford Street £5,500, £6,000 
Green Park £5,750, £6,500 
City Underwriters £6,006, £6,250, £6,506 
City Complex Cases only c. £7,500 
CITY — PEH FINALISTS to £5,500 


Vacancies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals, large professional 
partnerships, overseas income, C.T.F. ete. 


PERSONAL TAX SUPERVISORS/ASSISTANT 


MANAGERS £6,500-£8,068 
Oxford Street Supervisor £6,566 
Waterloo Medium-sized Firm £7,006 
City International firm. Assistant Manager £7,000+ 
City US. Tax to £7,500+ 
City Group Leader £7,500-£8,000 
PERSONAL TAX MANAGER c. £8,506 


Substantial City practice seeks a Tax Manager. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £9,008+ 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies £6,000-£9,600 
Solicitors — West End+ City to £7,500 
TEMPORARY TAX urgent to £5 p.h. 
TRUSTS to £9,000 


Assistants/Seniors/Supervisor/Menager vacancies all over 
London — medium- and large-sized practices. Details on request. 
Also Jersey, Guernsey & High Wycombe. 


COMPANY TAX 


PE! FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 
Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Ambitious finalists should 
apply now, also personal/compary tax if preferred. 


to £6,300 


T 
COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 


A long-established medium-sized practice now seeks 
an experienced company tax specialist, initially as 
company tax manager, with a view to partnership. 





c. £10,000 


PROSPECTIVE TAX PARTNERS ` £15,000-£20,000 
ity 

Large City practice with seperate personal and corporate tax 
departments seek A.C.A., with at least 4 years’ good corporate 


tax background, ideally with an International firm. 


TAX MANAGER ~— CORPORATE & £8,000-~-£9,000 
PERSONAL TAX 
Medium-sized City firm to run small Tax Department. 


SENIOR TAX MANAGERS to £18,000 
Managers required by two international practices. Managers 
sought by several large and medium-sized firms. 


ASSISTANT TAX MANAGERS £7,500-£8,250 
Several vacancies with substantial practices. 


CORPORATE TAX SENIORS i 
WC £6,300-£8,500 


EC1 to £7,000+ 
Holborn £6.250—£7,500 
Liverpool St — Senior £6,500-£7,000 


TAX CONSULTANCY/RESEARCH 


TECHNICAL RESEARCH £7,000~£ 10,000 
Leading firms — Research/Planning/Consultancy. 


TAX PLANNING ~— CONSULTANCY £15,000—£30,000 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
Experience of dealing with one-off problems is useful, but an 
ability to find quick solutions to problems essential. 


INTERNATIONAL TAX to £8,000 
Leading International Practice seeks A.C.A., Barrister or 
Solicitor with approximately 2 years corporate tax experience. 


COMPANY TAX COMMERCIAL 
MULTI NATIONAL 
OIL COMPANY £14,000-£19,000 


Major oil company seeks taxation adviser for all aspects of 
activities — exploration, production, marketing, manufacturing 
and shipping. Ideally aged 30—45, 


BANKING £7,000-£9,000+ 


CORPORATE TAX SENIORS £6,000—-£8,000+ 
Many vacancies for unqualified, newly qualified and experienced 
company tax seniors in commerce/industry. Mining Co. Con- 
struction Co's. Leisure Industry. Property. Computers etc. 


GROUP TAXATION ACCOUNTANT £8,000+car 
Two years plus corporate tax experience required for interesting 


' first move into Industry West End. 


OIL TAXATION ACCOUNTANT £3,500 
Minimum of | years Corporation Tax Experience required. 


PROVINCIAL TAX VACANCIES 


” BIRMINGHAM 
Vacancies at all levels to £7,000 
Pers, Tax Assts. — several vacancies £3,500~—£4,000 
Co. Tax Seniors £5,500~-£7,000 + 
Pers. Tax Snrs. — local Firms c. £4,509 
BOURNEMOUTH 
Personal Tax Senior — Local firm. £4,000~-£5,000+. 
BRISTOL 
Personal Tax Assistants/Seniors £4,006--£5,500 
CARDIFF 
Tax Assistants/Seniors £4,000-£6,000+ 
CAMBRIDGE 
Tax Assistants/Seniors £4,000, £5,000, £5,500 
DUBLIN/WATER FORD 
Personal Tax Seniors £5,000-£6,600 
Co Tax Seniors £5,000~-£6,500 
EXETER 
Tax Consultants — mainly pers. tax £3,500-£5,006 
GLASGOW 


Corporate Tax Manager 


£8,000-£10,000+car 
Personal Tax Supervisor £ 


Neg. 


City 


LEEDS/BRADFORD 
Personal Tax Several Vacancies 
Company Tax Seniors/Supervisors 


LEICESTER/NOTTINGHAM 


£4,000--£5,500 
c. £5,000-£6,500 


Company tax Seniors — local practices to £5,000 
Tax Manager £Neg. 
LIVERPOOL 
Company Tax Manager — National Firm £Neg. 
Pers, Tax Asst —local Firms c.1 £4,000 
Asst. Manager ~ National Practice £6,000 
MANCHESTER 
Newly Qualified A.C.A.s to specialise in Tax  £4,900~—£5,100 
Pers. Tax Asst — many vacancies to £4,500 
Personal Tax Assistant Manager £6,500-£7,000 
Tax Seniors ~ large Firm £6,800 
Personal Tax Manager £8,000-£9,000+car 
NEWCASTLE UPON TYNE 
company Tax Senior. £5,000 + 
SHEFFIELD 
Personal and Corporate Tax £4,000--£5,500 
SOUTHAMPTON 
Tax Senior Personal and Corporate to £5,500 
Personal Tax Assistant c, £4,000 
SWINDON A 
Personal/some company c. £4,750 
PORTSMOUTH/PLYMOUTH 
Tax vacancies — pers./company £4,000—£5,500 
WINCHESTER 
Personal Tax Assistant £4,000+ 
WOLVERHAMPTON 
Tax Senior ENeg. 
HOME COUNTIES TAX 
ALDERSHOT 
Tax Senior £5,500 
BASINGSTOKE/BRACKNELL 
Tax Senior £5,000~—£5,560 
_ BECKENHAM/BROMLEY l 
Personal Tax Assistant/Senior £4,000-£5,500 
BEDFORD 
Personal Tax Senior £4,500 
BRIGHTON/HOVE/WORTHING 
Tax Manager Partnership Prospects £8,000+ 
Personal Tax Assistant/Seniors £4,000-£6,000 + 
CROYDON 
Pers. Tax Assistants/Seniors. Many Vacs £4,000-£6,000 
Tax Manager , £6,590+car 
Co. Tax Seniors — London Firm £6,000+ 
CHELMSFORD/C OLCHESTER/WITHAM to £5,000 
oe era ~ personal/corporate or personal only to £5,000 
Tax Senior £6,000+ 
HER 
A.C.A. or A.T.LI fer Corp Tax £5,500~-£6,000+ 
GUILDFORD 
Pers./Co. Tax Senior ~ London Firm £6,000 
Personal Tax Assistant £4,006 
_HARROW/W EMBLEY 
Personal Tax £5,560 
HERTFORD/STEVENAGE 
. Tax Senior ~ London Firm £5,000+ 
IPSWICH 
Local Firm — Pers. Tax Asst £4,000+ 
LUTON/MILTON KEYNES/BLECHLEY 
Personal Tax — London firm & Local firm £4,006~-£5,500 
MAIDSTONE 
Personal Tax Assistant to £4,500 
MAIDENHEAD 
Prospective Partnership £6,500~-£9,000 + 
NORWICH 
Pers, Tax Assistants; Seniors £4,000-~-£5,500+ 
READING/SLOUGH 
Prospective Tax Partner £8,500 + 
Personal Corporate Tax Senior £5,000-£6,060 
RICHMON 
Pers, Tax Senior/Manager to £6,000~-£8,000 
SEVENOAKS 
Personal Tax Senior to £6,000 
WEMBLEY 
Personal Tax Senior/Semi Senior £4,000-£5,500 
WEY BRIDGE/WOKING 


£4,000~-£8,000 +- 
£4,500-£6,750 


Tax Assistants/Seniors/Manager 
WATFORD/ST. ALBANS 
Personal Tax Seniors/Assistant Manager 


Personal/Company Tax to £7,000 
WHETSTONE 
Personal Tax Assistant £5,250 


INTERNATIONAL TAX 
to £8,000 


Leading International practice seeks A.C.A., Barrister 
os Solicitor with approximately 2 years corporate tax 
experience. 





In the first instance, telephone or write to John Walker, F.C.A. 


HEWITSON-WALKER (TAXATION APPOINTM 


Tel. 01-248 0441 
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OFFICE EFFICIENCY 





BY HARRY T. CHAMBERS 


Despite the innovations promised by the 
advance ‘publicity, the London Business 
Equipment Exhibition at the Cunard 
International Hotel, October 24th—27th, 
was a little disappointing. Nevertheless, 
there were items of interest. 

Newest model on the Agfa-Gevaert 
stand was the Gevafax X—22, a copier 
with a platen which will accept up to A3 


.size originals. These and any inbetween 


sized originals can be reduced (by 
moving a control before starting the 
copier), and reproduced as A4 copies. 
There is a good deal to be ‘said for 
standardizing on one size of copy, 
nevertheless, this machine does not over- 
come the problem of filing originals. The 
Gevafax X-22 is a plain paper copier 
with a copying speed of 15 copies a 
minute. It uses the flash fusing technique 
which delivers the copies cold to the 
touch. 


Dictation equipment 


With their M400. Assmann have gone 
over to the use of mini-cassettes on an 
office dictation system. Up to now they 
have used mini-cassette only on pocket 
dictation equipment. This does not 
mean, they say, that they are abandoning 
the large disc medium on which they 
built up their reputation, rather, they 
intend getting the best of both worlds by 
catering for the now universally accepted 
mini-cassette market as well as their 
traditional niche. 

~ The M400 has an advanced indexing 
system based on a micro-processor. It is 
thus possible to use a new cassette for 
recording priority work without wiping 
out the indexing on the previous 
cassette, so the number and length of 
each individual piece of dictation is 
clearly indicated during replay.- 

With the dictation microphone, the 
M400 costs £282 and with foot control 
and headset, £283-35. It is not the 
cheapest of individual dictation 
machines, but it is one of the most 


advanced. 


Smith-Corona (SCM United Kingdom) 


Not All That New 


heve in recent years specialized in 
lighter-type electric typewriters, such as 
may well appeal to the sole practitioner, 
and are useful for places like reception 
areas, where some typing is done. 

The range starts with the portable 
Enterprise, which sells at a recom- 
mended price of £149. Their latest offer- 
ing, however, is the Vantage, which is a 
‘golf-ball’ machine with a’ full 91- 
character keyboard and keyset tabula- 
tion. Its recommended selling price 
(£295 including VAT) must make it the 
cheapest ‘golf ball’ on the market, 
nevertheless their salesman claim it will 
stand up to full office use. 

The Vantage is available in-either 10 
or 12 pitch, each with a choice of four 
type styles. The elements are quick to 
change, and as on all other Smith- 
Corona typewriters, the ribbon is in a 
cassette. 

An implicit insult to typists, perhaps, 
is the emphasis placed on correction 
facilities by several exhibitors. The 
familiar Tipp-Ex and Snopake have now 
been joined by a new range called Ko- 
Rec-T'ype. They have a wide selection of 





The BDP Redactor 11, a ee screen 
typing system. 


correction ribbons, a coated film opaqu- 
ing tab and a fluid opaquer. They also 
market a range of ribbons for 
typewriters, daisy wheel word 
processors, a cartridge for the IBM jet 
ink printer and a toner for Nashua and’ 
similar photocopiers. 


Computers — hard and software 
Altergo Computers were showing their 
Avenger system which is claimed to be 
equally suitable for large and small 
businesses. The hardware consists of a 
mini-computer processor with a memory 
64K bytes to 2M bytes, magnetic disc 
drives and VDUs from one to 64 with or 
without printers, as required by the 
system. Application software 
encompasses the entire accounting 
requirements of a business together with 
special suites of programs for solicitors 
and others. The company will also 
undertake turnkey operations. i 

As with so many systems companies 
today, the only realistic way to approach 
them to find out if they have an 
economic solution to accounting 
problems, is to do so on an individual 
basis. As they point out the software and 
hardware components can be used in so 
many ways they can only regard them as 
building bricks out of which.to make up 
a system. 


Word processors and microfilm 


If mini-computer systems have reached a 
stage where modularity is such that they 
can serve a whole range of needs, word 
processing is well on the way in the same 
direction. The BDP Redactor II is a 
screen-based system designed to 
automate the complete word processing 
operation from formatting through to 
final editing. The usual emphasis is 
placed on ease of mastery by secretarial 
staff. The operator can, for instance, 
automate‘ the entire procedure for any 
frequently used document. For invoices 


. and purchase orders it is only necessary 


to type the part number and quantity 
and the equipment will do the rest. 

Printing speeds can be up to 350 
characters per second for draft copy and 
55 cps for quality documents on the 
Redactor I]. However, when it comes to 
fitting into an existing system, the-text 
which it prepares can be transmitted to 
either editing typewriters or teletypers 
anywhere — it can be stored in computer 
files, set in type or stored on com- 
puterized microfilm files, all without 
being re-keyboarded. 

Turning to microfilm, the Norfolk 
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The Regma R30 fiche viewer which is easy on the operator's eyes. 


Random Retrieval system always 
attracts attention wherever it is shown. 
Based on optic coding techniques, the 
system allows each document to be 
filmed with a numeric code below the 
frame. Keyboarding that number on the 
reader then motors the film to the frame 
selected, usually within 17 seconds, and 
displays the frame cn the screen. Regma 
were showing the two new fiche viewers 


which they claim enable eye strain to be 
kept to a minimum. The new Regma 
range comprises the R30 and R23 
viewers with 30 sq cm and 23 sq cm 
screens respectively. Lens magnification 
ratios of 24X, 42X, 48X and 72X can be 
supplied in a dual lens version and with 
any of the options. Single A6 or dual A6 
carriers are available. All of which would 
seem to cover most users’ needs. 





Batching Gums up 
The Office 


The heading refers, not to batch process- 
ing on a DP system, but to moving 
paperwork from one stage in the routine 
to the next — and the delays caused by 
not moving it fast enough. 

Since it is fundamental to every kind 
of business, let us take the sales order 
routine to demonstrate the extent to 
which batching documents at each stage 
in the routine delays implementation of 
the action requested at the beginning. 
Naturally, the more steps in the routine, 
the longer the delay before anything 
actually gets done. 

For the sake of argument, assume 50 
orders are received in the morning’s 
mail. Say it takes 20 minutes to open the 
mail and sort it; only at the end of that 
period will the 50 orders be sent up to 
the sales order office. If the office opens 
at nine, it will be nearly 9.30 before the 
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sales order office can start work on the 
day’s orders — thus creating delay 
number one. 

Each order is then checked, and prices 
and stock numbers are added; say it 
takes five minutes to process each order. 
If the orders are dealt with in batches of 
ten, it will be 50 minutes before the first 
batch is taken over to the stock records 
section — so the stock records section are 
not going to start doing their part of the 
routine until about 10.20. 

Having updated the stock records, 
they will then pass the orders to the 
typists in the same batches of ten as they 
arrived. Now if the stores is a fair 
distance from the sales order office, the 
probability is that two batches will be 
accumulated together before they are 
picked up by the messenger service — or 


alternatively, somebody from the sales 
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order office finds it is worth while taking 
them across. ` | 

At a rough calculation, the first batch 
of orders received in the morning’s mail 
will arrive in the stores just as the 
storemen are knocking off for their lunch 
break, in which case they are not going 
to start ‘picking and packing’ until the 
afternoon work session. Granted then 
nobody hes been exactly idle in the 
meantime — once this kind of routine 
gets going those who are not first in the 
chain are still dealing with yesterday’s 
orders while waiting today’s — the delays 
are considerable. 


Not the right answer? 


The solution usually given for this 
situation is to instal an office computer 
to handle the sales order routine. Is it the 
right one? An office computer will type 
and extend the orders in one operation, 
and usually update the stock position in 
a second operation. But how much 
difference will it make to the time scale? 

It will not get the morning’s orders to 
the sales office any quicker, although 
that is perhaps the least of one’s worries. 
As pointed out in previous articles, those 
who are wise will have each order 
thoroughly checked before it is passed to 
the computer — so stage one may actually 
take longer than when using a manual 
system. This is not to say that a firm 
may not need an office computer — 
simply that it is not the solution to the 
present problem. 

Now suppose that each order is taken 
to the sales order office individually as it 
is opened; once there, the orders are 
checked and passed individually to the 
stock control section, and so on right 
through the routine until . they are 
received individually in the stores. The 
first order could then be in the stores half 
an hour after it was opened by the mail 
room, thus clipping a whole half-day off 


the ex-stock delivery time — exactly the . 


same saving as if the sales office routine 


“is handled on a computer. 


To take this one stage further: the 
invoice is raised when the accounts copy 
of the despatch note is received_in the 
accounts office. The invoicing depart- 
ment then matches this with their copy 
of the sales order, and after comparing 
the two raises the invoice. 

Batching offers several possibilities for 
further delays. Finding the copy order 
quickly relies on immaculate filing and, if 
two separate people handle checking and 
typing the invoice, it is not difficult to 
visualize the invoice getting into the post 


up to two days after the copy despatch 


note has been received from stores. If 
this happens to be in the middle of the 
customer’s accounting period not much 
harm is done; but if it happens to be 
right at the end 24 hours’ delay could 
make all the difference between being 


kept waiting an extra month for 
payment! 
Granted, nobody can afford a 


messenger service ready and willing to 
take each individual document from one 
work station to the next; the business 
would end up crazily overstaffed with 
more messengers than clerical staff. The 
solution seems to lie with using docu- 
ment conveyors — certainly the only 
practical way to move documents 
individually from one department to 
another. (In a small department, it may 
be possible to get away with ‘clustering’ 
the work stations so that one person’s 
‘out’ tray is the next person’s ‘in’ tray.) 
Anything which improves service to 
customers should result in more orders; 
try to say more than that, and people will 
argue until the cows come home. What 
can be measured with a fair degree of 
accuracy is what a messenger service is 
costing the company. 

D. D. Lamson, who manufacture 
document conveyors, have surveyed 
existing users and come up with a sur- 
prising result. According to Kompass, 
there are about 700 companies employ- 
ing over 1,500 people in this country. On 
average some 30 per cent of those people 
are office-based and, from their survey of 


customers, companies employ some 12 - 
per cent of total office overheads on- 


document movement prior to installing a 
document conveyor system. 

If you cost making this 12 per cent 
available for more productive work, on a 
national basis, it comes out at a benefit 
to UK industry of over £170 million a 
year. 

There are several types of document 
conveyor, each of which has its uses. For 
short in-office hauls, there are moving 
belt or railcar systems; for instance, in 
the sales office routine described, a V- 


trough conveyor on which the docu- 


ments move without needing a container 
would probably be the solution: to 
moving the documents singly from one 
part of the sales office to another. 
Depending on the respective locations of 
sales office and mailroom, a railcar 
system could be the answer. 

For the assumed longer distance 
between sales office and stores, an 
airtube system would be ‘the probable 


solution. They are fast — about 20 mph 


— and tough enough to stand up to 
_ factory conditions. Installing a conveyor 


system is not so much a question of 
saving staff time as such, as of speeding 
up the whole organization. Since the 
Industrial Revolution, business has 
bécome increasingly dependent on 
paperwork until it has now reached a 
situation where the speed at which 
paperwork can be handled controls the 
speed of the organization. 


~ 


If stock is not there. on paper, it is 
assumed not to exist. Companies have 
been known to increase stock levels 
simply because their stock records had 
become out of date, thus wasting their 
resources; money has gone uninvoiced 
because stores had forgotten to send the 
relevant despatch notes to the invoicing 
department. A conveyor system will not 
counteract carelessness, but it does make 
it less likely that whole batches of docu- 
ments will go astray. 





ICL Transaction System 


ICL were late to enter the mini- 


computer market, doing so only in 1976 _ 


when they acquired the 1500 Series from 
Singer Business Machines. Now they 
have taken the development of that 
series further with the introduction of 
the 1505 — a desk-top computer with a 
1,020 character display screen, up to 
16K bytes main store and a new floppy 
disc unit, which can also be used on 
other models. Up to four dual drive 1,570 
flexible disc units give an on-line storage 


“cazacity of two million characters. 


The system is available with or 
without cartridge mini tapes for storing 
so-tware, user programs or data. Other 
peripherals which can be used include 7- 


and 8-track tape units and matrix and 


line printers with Pesa of up to 400 
lpm. 
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A typical 1505 configuration with 16K 
bytes of: mainstore, dual cartridge mini- 
tapes, 2-dual drive flexible disc units and 
a 100 cps printer would cost under 
£10,000. 
` Software available includes a 1500 
Basic compiler complimenting the 1500 
Cobol compiler introduced earlier and 
the 1500 Mainframe Communicator for 
interactive communication with ICL 
mainframes. 

Accounting packages are available on 
the 1500 series to cover sales, purchase 
and nominal ledger and stock control. A 
user package for estate agents provides a 
rent accounting system, a property sales 
system and an optional mailing module. 

Also introduced by ICL the 9500 
Series covers retail business systems. 
The new series is fully compatible with 
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ICL’s 1505-2 mini- ee leer ‘which neooni: dual cartridge tape drives 
at the top of the unit. On the right is a 570 Flexible Disc Unit and pictured on the 


leit is a 1527 matrix printer, 


THE ACCOUNTANT, November 23rd, 1978 


713 


the ICL 900 and 920 series of which 
some 60,000 are currently in use. The 
9510 is an interactive terminal designed 
either for on-line use with a system con- 
troller or in ‘stand alone mode’ linked to 
a cartridge recorder for data storage. 
The 9512 pos terminal has been designed 
primarily for cash collection, cash 
receipting and data capture where stand- 
alone terminal operations are required. 
Two mini-tape cartridge recorders — the 
9520 and 9521 — are provided for the 
economical capture and storage of retail 
transaction data as a by-product of 
point-of-sale activity; Kimball tag, 
merchandise ticket and OCR wand 
readers are also available. 

Lastly, for users with high volume 
printout problems, ICL have developed a 
laser printing system known as LPS 14. 
Operating completely offline the LPS 14 
has an effective spzed of 21,000 lines per 
minute and uses plain continuous 
stationery onto which it overlays a form 
image as it prints. Pre-printed stationery 
can also. be used. Further, it can produce 
up to 255 copies without additional test 
being transferred from the operating 
unit. 

The LPS 14 comprises an operating 
unit and a laser printer. The magnetic 
- tape unit reads 1600 bpi 9-track tapes 
prepared on the mainframe and for- 
matter controls the system while control 
programs and diagnostics are loaded on 
a flexible disc drive and a VDU is 
provided for operator intervention. 

International Computers Ltd, ICL 
House, Putney, London SW15 iSW. 


Bureaux and Services 


Volkswagen (GB) have formed a new 
company —  Blakelands Computer 
Services — to operate as a computer 
bureau. While initially developing 
systems for the parent company and the 
350 Volkswagen and Audi dealers in 
Britain, the new company will eventually 
market its services on a general basis. 
The company operates an IBM370/148. 

University Computing Company, of 
London NWI], have announced the 
availability of a corporate modelling 
system on its European network. Called 
EVA, it was written and developed by 
Australian merchant bankers Schroder 
Darling Co and proved successful in the 
evaluation and financing of large capital 
projects. 

Gamma Associates, the Nottingham- 
based DEC bureau, systems and 
software have set up a ‘11/70’ desk 
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service to give help and advice to users 
on the company’s 11/70 products and 
services. Covering virtually all aspects, 
the 11/70 desk is staffed by senior 
personnel. 





The Berway BOO services me 
intercom system can accommodate two 
to 56 stations. 


New Intercoms 


A duplex intercom system known as the 
800 Series has been launched by 
Barkway Electronics. The equipment 
provides duplex voice switched con- 


versation at the touch of a button on 


systems ranging from two to 56 stations. 
Apart from a power unit and pulse unit, 
all electronics are common to all stations. 
The system works using 3-pair telephone 
cable and each station plugs into a wall 
socket, making for ease of installation. 

Stations are available in three finishes 
— black, white or chrome plated as well 
as an industrial heavy-duty version. 
Optional handsets are available on all 
units. 

Barkway Electronics, 
Royston SG8 8EE. 


Barkway, 


Calculators 


Amongst the latest batch of new 
calculators, the most businesslike are, 
from Casio, a 10-digit cordless (battery 
life 2,000 hours) desk-top display 
calculator with multi-function percent 
key, 4-key memory and fixed or floating 
decimal at £35-95; or from Texas Instru- 
ments the TI-31 financial calculator. 
Three keys handle cost/sell margins and 
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five keys handle compound interest, 
annuity calculations and other 
present/future-value problems. The TI- 
31 costs £16-95, weighs 110 grams, and 
Operates with replaceable batteries 
(rechargeable battery kit extra). 

For compulsive calculator-carriers, the 
‘credit card size’ Toshiba LC-851 from 


-International Office Products Ltd offers 


an 8-digit plus sign display, 2,000 hours’ 
Operation, three-key memory and the 
usual pocket calculator functions for 
{22:95 plus VAT. 


New Products in Brief 


A new general office administration 
system has been announced by IBM 
UK. It provides advanced text process- 


. ing and can be used either alone or con- 


nected to a computer such as the 
IBM/370 or IBM 3030-series processor. 
The 3070 units consist of a controller, 
text display stations and printers. A 
typical configuration including 12 
display stations and five printers would 


cost £86,848 or £2,515 per month under - 


a two-year lease. 

The Tandem 16 Non-Stop TM Com 
puter system is said to be the world’s 
only on-line multiple computer system 
designed specifically to avoid the conse- 
quences of computer breakdowns. It 
provides non-stop operation for up to 16 
: modules operating 
simultaneously. Of American origin, the 
system is available in the UK from 
Tandem Computers, 

The Racal Electronics Group have 
acquired 89 per cent of the share capital 
of Enquiry Systems, giving them entry. 
into the rapidly growing area of message 
communications and telex management 
systems. The company will be renamed 
Racal-ESL. 


Power Guillotines 


Business Aids have added the automatic 
clamping Fortematic 650/E to the top 
of the range of Forte guillotines. The 
cutting width is 650 mm (25 in) 
enabling sizes up to and including Al 
to be handled. 

A number of safety features were 
included in the design as well as those 
ensuring an accurate cut without damag- 
ing the paper. Solid state circuitry 
enables electric parts to be serviced 
easily. The guillotine costs £1,995. 

Business Aids, 3 Whitby Avenue, 
London NW10 7SQ. 
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Four Sector Reviews 


from Greenwell 


As the long autumn gives way to winter 
and the denizens of the City can no 
longer make excuses about ‘uncertainty’, 
stockbroking research departments bait 
their firm’s salesmen’s lines with tempt- 
ing equity sector reviews. One firm, 
W. Greenwell & Co, probably best 
known for the hard line monetarism of 
Mr Gordon Pepper, has lately been 
extremely busy in its researched sector 
coverage. 

Clients have received analysis on 
textiles, stores, life assurance and food 
retailing in quick succession. The con- 
clusions reached may be deserving of a 
wider audience, particularly of those in 
the profession who at times need to make 
investment decisions, advise on invest- 
ment decisions or simply need to go 
through the motions of apparently being 
interested. 

The Greenwell textile view is that the 
first half of 1978 turned out to be more 
difficult for the UK industry than 
expected and recovery is being delayed 
despite strong UK consumer spending. 
Imports grew very rapidly in the first 
half and import pressure has persisted. 

By no means all the imports which 
have creamed off the best of the growth 
in UK consumer spending in the first 
half were under quota. A substantial part 
. was from the rest of the EEC, where 
conditions are depressed. 

That being so, import pressure could 
well persist at a higher level than was 
earlier expected and 1978 profit forecasts 
for UK companies have had to be down- 
graded to a degree. 


Delayed recovery 


But it is considered that the relative 
ratings of most of the leading textile 
companies’ shares are at historically very 
depressed levels, and there are a few 
signs that Europe may be starting to 
improve. Next year, world textile condi- 
tions should be more buoyant. 

The Multi-Fibre Arrangement 
provides the textile industry with a five- 
year breathing space in the battle against 
low cost imports at a time when other 


UK. industries, lacking MFA-type 
prctection, are beginning to come under 
such pressure. 

Leading textiles shares are rated 
‘purchases for income and recovery’, 
despite the revised forecasts and the 
likelihood that UK consumer spending 
may grow a lot more slowly next year. 
World textile conditions are far more 
important to the profitability of the 
major companies than local UK condi- 
tions. 

Of the leading shares, Coats, Patons 
was at the time of the survey considered 
a ‘buy’ on its international range; 
Courtaulds, Carrington Viyella and 
Tootal were’stated to ‘have useful yields 
and recovery potential’; while Not- 
tingham Manufacturing, the sector’s 
lower yielder, was considered a ‘hold’. 


Discussing the life assurance sector of 
the market, the Greenwell view is that 
the background for life assurance 
business has been good this year. New 
business production has been very 
bucyant, with both group and individual 
pensions business showing a particularly 
strong performance. 

For the year as a whole, new ordinary 
branch annual premiums are expected to 
rise, on average, by around 35 per cent. 
Industrial branch new business has made 
steady, if not spectacular, progress and is 
expected to rise 15 per cent on average 
for new annual premiums. 


Continued influence 


The main influences on profitability 
are investment yields and expense infla- 
tion. The more favourable trends evident 
during 1977 in yields and expenses are 
expected to prove to have continued 
through this year. 

Life assurance profits are expected to 
rise by around 15 per cent this year and 
again in 1979, comfortably outpacing 
inflation and matching the rise in earn- 
ings for the equity market as a whole. 
The exception is expected to be the 
Prudential because of short-term 
problems at the Vanbrugh subsidiary 


Allied-Lyons Accounting Dates 


The extent of accounting complications 
involved in major mergers may be 
gauged from rearrangement of account- 
ing dates in Allied Breweries following 
the controversial merger with J. Lyons. 
Tke Allied Breweries directors have 
decided that the most satisfactory 
accounting reference date for the 
enlarged group would be the end of 
February each year — in practice, the first 
Saturday in March. 

Accordingly, the Allied Breweries 
accounting period of 53 weeks to 
September 30th, 1978, will be extended 
to a period of approximately 17 months 
ending on March 3rd, 1979. Under the 
transitional arrangements, a second 
interim statement covering the 
unaudited results of Allied, without 
Lyons, for the 53 weeks to September 
30ch, 1978, was issued on November 
21st and, in order to fulfil the dividend 
forecast made in the offer for Lyons, a 
second interim dividend of 2-99p will be 
pa:d on March Ist, 1979. 

For accounting purposes, the date of 
the acquisition of the Lyons group by 
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Allied is being treated as September 
30th, 1978, and the figures for the period 
of approximately 17 months to March 
3rd, 1979, together with the results of 
the original Allied group for the period 
from September 25th, 1977, to March 
3rd, 1979, plus the results for the Lyons 
group companies other than those in the 
US for the period October 1st, 1978, to 
March 3rd, 1979. 

For the US companies, the figures will 
cover the period from October Ist, 1978, 
to December 3i1st, 1978. Allied 
Breweries say there may be exceptions in 
the case of partly owned subsidiaries. 

Preliminary results for the extended 
accounting period will be announced at 
about the end of next May, and it is 
intended to recommend a third and 
final dividend for the period at that 
time. 

In future, all group companies will 
arrange as soon as possible to close their 
books on the first Saturday in March, 
with the exception of the US companies 
which will continue to account to the 
previous December 31st. 
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and adverse currency movements. 

These are expected to limit 
Prudential’s life profits growth to around 
4 per cent this year. But next year a 
return to profits at Vanbrugh should 
produce a strong overall rise in life 
` profits of perhaps 30 per cent, Greenwell 
consider. 

General insurance results have 
deteriorated for Legal & General, Pearl 
and Prudential, reflecting very poor UK 
claims experience. Some second-half 
recovery is anticipated and, since life 
profits mainly determine dividend 
growth, the significance of the general 
insurance business is considered over- 
Stated by share price reaction to 
relatively disappointing first-half figures. 

Greenwell ‘recommend investment in 
the- life assurance sector, taking 
advantage of the recent weakness of 
share prices’. In particular, Legal & 
General and Pearl are recommended. 

For Legal & General, the share price 
has been weak, reflecting concern about 
life profits growth and the profitability of 
the general insurance business. But 
Greenwell expect the full-year figures to 
show a more encouraging trend. With 
dividend well covered by life profits, and 
the rapidly growing earnings from the 


pensions managed fund subsidiary, ‘the 


shares appear undervalued’. 

In Pearl’s case the problems on the 
general insurance side are considered 
adequately discounted by a prospective 
1978 yield of 9-2 per cent and prospects 
of steady life growth of over 10 per cent 
per annum. 

Finally, Greenwell consider that, ‘with 
profits growth for 1978 and 1979 firmly 
established for Hambro Life, the shares 
have some further scope for improving 
their market rating’. 


pi 


Stores 


In their quarterly commentary on store 
companies, Greenwell took a markedly 
more guarded view of immediate invest- 
ment opportunities. It was 
acknowledged that the trading back- 
ground to the stores sector is more 
favourable than it has been for many 
years, and retail spending is likely to 
remain buoyant until the second quarter 
of 1979, with consequent benefit to 
1978—79 profits. 


The interim results season provided - 


ample evidence of the growth being 
achieved as a result of substantially 
higher volume and tight cost control. 
However, Greenwell’s analysts felt that 
this year’s growth is already discounted 
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‘Greenwell 


by the substantial premium rating 
enjoyed by the stores sector as a whole. 
Jt was considered significant that the 
buoyancy of interim results did not 
result in any worthwhile relative 
improvement in the sector. Prospects for 
1979-80 are still uncertain, although it is 
evident first that volume sales growth 
will be well below the current year’s level 
and that scope for margin improvements 
will be limited both by slower growth 
and by some increase in cost pressures, 
particularly on the wage front. 
Greenwell concluded that, ‘given the 


- high rating of the sector and the prospect 


of a less exciting year for profits in 
1979-80, we would avoid overweight 
holdings’. 


Growth discounted 


The reasoning behind that view, taken 
at the end of last month, was that the 
price earnings premium of the sector to 
the market was 54 per cent — very much 
at the higher end of the historical range. 
The relative rating, however, had ‘gone 
nowhere for a year despite the stream of 
good trading news’, suggesting that 
1978-79 profits growth is fully 
discounted. 

` It was also considered ‘extremely 


difficult’ to see what further news was in: 


the offing which could push relative 
performance ahead. Since then, bank 
rate has been hoisted and fiscal economy 
tightening measures threatened. 

On individual shares, Marks & 
Spencer’s 1978—79 performance was 
considered fully discounted, ‘although 
the relative rating is unlikely to come 
under significant pressure in the short 
term’. Great Universal Stores was 
similarly judged, but Boots’ share price 
was considered to reflect ‘legitimate 
concern’ over the interim figures. 

A slightly more positive view was 
taken of British Home Stores, while high 
yields and good trading prospects made 
UDS Group and Debenhams ‘fairly well 
protected’. Greenwell could not bring 
themselves to. treat Woolworth as other 
than a trading situation, but the tenta- 
tive suggestion was that ‘a weak price 
relative, a prospective yield of around 10 
per cent and the prospect of good third- 
quarter figures leaves the shares looking 
attractive on a short-term view’. 

Reviewing the food retailing sector, 
consider that significant 
escalation of price competition of the 
kind that followed the Tesco company’s 
exit from Green Shield stamps is now 
unlikely. Evolution in retail grocery con- 
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tinues apace with independents, the Co- 
op and weaker chains in recession’ and 
the major multiples gaining market 
share. 

Lately, a rash of well publicized pre- 
Christmas superstore openings has 
provided a reminder of the trend towards 
this form of retailing. Superstore and 
hypermarket openings have totalled 35 
this year, and 36 planning permissions 
have been granted in the past 12 months. 

Combination of a 2 to 3 per cent 
recovery in grocery sales volume, greater 
buoyancy in non-foods sales and an 
expected bumper Christmas holds the 
promise of improved results from the 
food retailing industry as a whole for 
1978, despite lower average gross and 
net margins and an uncertain start to 
trading in the first quarter. 


Spending may expand by some 4 per - 


cent in the first quarter of 1979 but will 
then tail off to be little more than 
maintained in the second half. 

Price inflation prospects in food are 
relatively encouraging, but higher wages 
will threaten to erode net profit margins 
later in 1979 when growth in volume 
sales slows. 


Continued optimism 


‘To summarize’, Greenwell conclude, 
‘the present recovery in food retailers’ 
net profit margins should be extended 
until early 1979. Aggregate profits in the 
industry are expected to expand some 20 
per cent between the first halves of 1978 
and 1979, and 15 per cent between the 
second halves.’ 

As to the sector rating, a buoyant 
trading background and improving 
financial results, together with the funda- 
mental attractions of food retailing 
shares — high asset values, strong cash 
flow and the prospect of physical expan- 
sion — appear ample justification for the 
high ratings. 

But concern over 1979 prospects may 
soon begin to dominate sentiment. The 
sector is considered ‘slightly dear’, with 
Tesco and Lennons Group overpriced. 
There is a point to be made, however, in 
food retailing assessment which is that 
few of the companies put in the sector 
rely to a major degree on food retailing. 

Associated Dairies, for instance, heads 
the alphabetical list. Even before the 
latest merger with Allied Retailers, non- 
food business was a major element in the 
group’s operations. Are supermarket and 
hypermarket groups candidates for inclu- 
sion in food retailers? 


Kalamazoo Participation 


For the Kalamazoo business systems 
company, participation is not merely the 
current ‘buzz’ word; it is the fabric of the 
company and has been since the first 
World’s Council was set up in 1913. 

Kalamazoo can point to 65 years of 
participation and does so in the com- 
pany’s latest report in which it is 
written: ‘Our founders were Quakers 
and they considered that people have a 
right to be consulted about and 
participate in decisions which affect 
them’. 

And much more is written on 
Kalamazoo’s participation philosophy 
and its application. Effective participa- 
tion makes decisions more acceptable by 
ensuring that as much relevant informa- 
tion as possible is available. A decision- 
maker is often some distance from the 
application point. Those closer to that 
point will know more of the detail and 
have ideas of their own on how to 
improve matters. Participation gives 
them the opportunity of expressing 
those ideas and of influencing the deci- 
sion. 

People at work do not today accept 
and act on decisions merely because the 
person making them has the authority to 
do so. 

People want to be certain that the 
decision has been made in the full light 
of the facts as they know them, that their 
views have been considered and have 
influenced the conclusion where 
appropriate and that the conclusion, 
even if different from what they 
expected, can be explained and justified. 

Kalamazoo admit that ‘effective 
participation takes time and effort but, if 
it results in better decisions which are 
more quickly implemented, it must be 
worth while for all concerned. In addi- 
tion, the time taken can be considerably 
less than what is often needed to put 
right the results of a bad decision or to 
resolve a dispute arising from the rejec- 
tion of a decision’. 

There are, it is considered, two main 
barriers to effective participation — 
understanding and apathy. People 
cannot participate in which they do not 
understand and will not try to 
understand something which does not 
interest them. 

Initially, participation must be most 
effective in the areas which people 
understand best — their own place of 


work. But Kalamazoo’s target ‘is 
progressively to raise the level at which 
people can participate effectively’. 

Effective participation involves 
gaining the interest and improving the 
urderstanding of all who work for the 
company. It is ‘a means of improving’ 
the quality and acceptability of deci- 
sions’. 

Kalamazoo ‘hope that the current 
pressure for the illusion of industrial 
democracy will not distract attention 
from the only sort of participation which 
firally counts — the sort that provides 
each individual with the opportunity of 
in‘uencing those decisions to which he 
or she is competent to make a contribu- 
tion’. 


Who Owns Whom 


Keeping track of major mergers and 
minor ownership changes in industry is a 
major task. There is an annual reminder 
of the extent of it in the publication by 
Dan and Bradstreet, the business infor- 
mation company, of Who Owns Whom: 
UK and Republic of Ireland. l 
More than 70 per cent of the 7,500 
perent companies listed in the 1978-79 


edition were in the past year affected in 
some way by a merger or acquisition. 
The changes in ownership are recorded 
in the latest edition of this unique annual 
reference work listing the affiliations of © 
practically every company in the UK and 
the Republic of Ireland, the subsidiaries 
and associates of foreign. companies in 
the UK and overseas subsidiaries of 
British parents, as well as details of 
group. and consortium membership 
involved in joint ventures such as North 
Sea Oil. 

This year’s edition also features a con- 
siderably expanded foreign ownership 
section. Much of the information 
provided is not available from any other 
single source. The publication’s research 
team liaises directly with every parent 
company entry to confirm accuracy and 
completeness. This thorough approach 
produces information about subsidiaries 
not normally published in annual reports 
or elsewhere. 

The 1978-79 edition lists 
approximately 110,500 companies — 
7,500 parent companies, 100,000 sub- 
sidiary and associated concerns and 
3,000 foreign companies with UK hold- 
ings. The annual edition is updated by 
quarterly supplements. 

(Who Own Whom: UK and Republic 
of Ireland 1978-79. Published by Dun 
and Bradstreet Ltd, 6-8 Bonhill Street, 
London EC2, price £52.) 


Antiques Rationalized 


Connoisseurs of the unusual in invest- 
ment were interested some time back in 
British Car Auctions’ move into antique 
fumiture through Northover- Antiques, 
of Somerton, Somerset, who are trade 
ard retail dealers in antique furniture 
ard fine art. But it seems that antique 
furniture business is not something that 
lends itself to the constraints of internal 
accountancy systems and controls on 
waich British Car Auctions thrives. 

Dealing with three subsidiaries — 
Aldridges (furniture auctioneers), Nodus 
(pine furniture manufacturers), and 
Northover (reproduction furniture 
manufacturers and antique dealers) — Mr 
David Wickins, BCA’s chairman, says 
the companies are being interlinked and 
are being rationalized. 

Establishment of Aldridges auctions in 
Bath has made Northover’s Somerton 
premises surplus to needs and they are 
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being sold. ‘Antique furniture’, Mr 
Wickins records, ‘is a very personal 
business and in many ways difficult to 
control. This business is therefore being 
run down’. 

Manufacture of Northover reproduc- 
tion furniture will be taken over by 
Nodus and will. operate under one 
management with the same sales force. 
‘Many multiple stores have shown 
interest in our products’, Mr Wickins 
tells shareholders. 

This is certainly not the same thing as 
a highly personal business in the matter 
of antique furniture. That is not a trade 
that readily lends itself to rationalized 
production lines, a pushing sales force 
and turnover with the multiples. 

In the high-turnover areas British Car 
Auctions prospers, as a 55 per cent rise 
in past year profits to £1,715,000 shows. 
Vehicle auction turnover was across 
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the £100 million mark for the first time. 

From gross auction proceeds of 
£109.23 million, commissions were 
£4-94 million; the comparable 1976—77 
figures having been {86-42 million and 
£3-75 million. Other sales were up from 
£1-49 million to £4-38 million. 

Mr Wickins expects the largest 
growth area this year and in the future to 
be in heavy commercial vehicles and 
industrial equipment ‘where the market 
is vast’. The company has begun selling 
industrial equipment for over 150 public 
and local authorities including the 
Greater London Council. 

Other British Car Auction lines are 
now caravan sales and sites, the hire of 
coin operated machines mainly to 
brewers and ‘Readygas’, the group’s 
trade name for liquid petroleum gas. 


Problems Brewing 
in India 
Those self-appointed arbiters of justice 


who insist on considering that British 
investment abroad is the source of every 


evil are currently having a go at Brooke- 


Bond Liebig. At the company’s annual 
meeting on December 8th, a special 
business resolution will be put requiring 
the directors to: 

(a) make a significant improvement in 
the wages and conditions of 
employees and their families on the 
tea estates in India owned by the 
company’s subsidiaries and 
associates; and 

(b) provide the shareholders with an 
annual report and summary of 
statistics indicating what progress 
has been made. 

In advance of the meeting, Sir 
Humphrey Prideaux, Brooke Bond 
Liebig’s chairman, makes the point that 
with all the will in the. world there are 
-severe practical limitations on what-a 
foreign company can achieve. 

In India, the company is responsible 
for only about 2 per cent of the country’s 
tea estates and is able to operate there at 
all ‘only with the consent and approval of 
the Indian Government and the local 
community’. There are local 
shareholders to consider, and it is 
impracticable for the company to break 
away on an independent line of its own. 

Even so, the company seeks to 
influence wage levels in the industry, and 
‘large sums of money’ are spent on nutri- 
tion and health. Standards of these 
benefits on the company’s estates ‘are 
“among. the best in the industry’ and the 
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company has pioneered a number of 
original schemes, particularly in the 
areas of medical welfare service and child 
health, and is still continuing to expand 
them. 

In the year to last June, wage rates 
increased by between 7 and 18 per cent 
according to region and productivity 


arrangements. Expenditure by group 
estates in India on housing medical and 
labour amenities is a large and growing 
sum. All employees receive full housing 
and medical services. Employees on 
north Indian estates also receive sub- 
sidized food. 


In 1976-77, spending on housing, 


Accounting for MUF 


Reassurance in these times of nuclear 
materials and toxic wastes takes many 
forms — and not all of them reassure all 
the people all the time. But accountants 
may presumably find reassurance in the 
details of ‘Materials Unaccounted For’ — 
known as MUF — published by The 
United Kingdom Atomic Energy 
Authority and British Nuclear Fuels Ltd. 

The detail concerns the use of 
uranium and plutonium in the British 
civil nuclear programme in 1977-78. 
Comparable figures covering the years 
1970-71 tom 1976—77 were published 
last year. The accountancy arrangements 


of both AEA and BNFL sites provide for 


the comparison of physical inventory and 
book inventory of nuclear materials in 
accounting areas. 

The arithmetical difference between 
these two is known as MUF. It varies 
from one accounting period to another, 
and may be positive or negative, 
showing apparent ‘gains’ and ‘losses’. 
The presence of positive MUF values, it 
is pointed out, ‘cannot mean that material 
has somehow been created’. Equally, 


negative MUF values ‘do not imply that 
there has actually been a loss’. 

Procedures for nuclear materials 
accountancy are well developed but 
cannot be mathematically precise. The 
MUF assessments gre only one of the 
means used to ensure the safe and 
efficient operation and control. 

In addition, measurements of nuclear 
materials are contained in fuel elements 
which have been in reactors. The 
amount of plutonium contained in such 
elements can only te estimated on the 
basis of knowledge of how long and 
under what conditions they have been 
held in a reactor. 

It is explained that uncertainty in 
making this estimation therefore con- 
tributes to MUF, but ‘at this stage the 
material is mixed with other highly 
radioactive materials and so its illicit 
removal is impossible’. 

All this may smack of accountability 
rather than accountancy, but for those 
who prefer figures’ with the words the 
AEA’s statement on the matter con- 
cludes with: 


The figures given below conform to the pattern in previous years and none give concern over 
either the safety or the security of the operation of AEA and BNFL plants. 


MATERIALS UNACCOUNTED FOR AT AEA AND BNEL SITES IN 1977-78 





Plutonium HEU LEU Natural U Depleted U 

Site or Works (kg T) kg U235 kg U te U te U 
AEA 
Dounreay g +. 067 
Harwell + 0.2 +0-001 
Springfields N/A —0.089 
Windscale A —0.303 
Winfrith + 0.2 —0.013 
BNFL 
Springfields N/A —0.9 
Windscale +24.1 +8 
Capenhurst N/A 
Note 1 + apparent gain; — apparent loss; * negligible; N/A not applicable. 
Note 2 The figures for plutonium cover all plutonium isotopes. 
Note 3 The figures for Highly Enriched Uranium (HEU) are for the uranium 235 content 

or uranium enriched to 20 per cent or more of that isotope. 

Note 4 Figures are given for Low Enriched Uranium (LEU), Natural Uranium, and Depleted 


Uranium, although these grades of uranium could not be usec to make explosive or 


or dispersal devices. 
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For further information, write to: 
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The Institute of Accounting Staff 
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medical and labour amenities totalled 
17-9 million rupees. In the past year it 
was 22-8 million and next year’s figure is 
put at 24-9 million, the equivalent of 
£1-63 million at the June 30th, 1978, 
exchange rate. 

Sir Humphrey assures shareholders 
that the company will continue to do 
what it can ‘to hasten the day when con- 
ditions in the developing countries can 
stand a fair comparison with our own’, 
and shareholders will be kept informed 
of progress. 

The resolution has been moved by 
‘certain shareholders who represent 0-05 
per cent of the issued share capital’. Sir 
Humphrey ‘strongly recommends 
shareholders to vote against the resolu- 
tion’, not because the company does not 
fully endorse the aim of improving wages 
and conditions on the Indian tea estates 
but because ‘the adoption of the resolu- 
tion by the shareholders in general 
meeting would be interpreted as an 
indication that its achievement is within 
our control’, 


Life Investment Package 


There is plenty of interest in regular 
premium life assurance as a form of 
investment, in view of the tax 
advantages, coupled with the sound 
return which can be expected. Yorkshire- 
General Life Assurance, the life company 
of General Accident, has developed a 
scheme to accept a capital sum, which 
can be converted into ten-year profit- 
sharing endowment assurance. 

Part of the lump sum pays the first 
premium towards a ten-year profit- 
sharing policy, and the rest purchases a 
temporary annuity. If capital apprecia- 
` tion is the objective, the scheme can be 
calculated so that the whole of the 
annuity benefits, after tax, are paid 
towards the profit-sharing policy, thus 
producing a tax-free cash sum after ten 
years. For instance, a man of 40, paying 
income tax at the basic rate, and invest- 
ing a capital sum of £5,000, might well 
receive {£11,845 after ten years, 
representing a net yield of 9 per cent. 
While the net yield would be lower for a 
higher rate taxpayer, nonetheless, there 
would still be tax advantages. 

For anyone requiring income,- the 
scheme can be arranged so that the 
estimated maturity value of the life 
policy will be sufficient to repay the 
original amount invested, after ten years. 
In this case, the man in the above 
example could receive a net income of 


£435 per annum, representing a net yield 
of 8-7 per cent per annum, with the 
return of his capital after ten years. With 
either scheme, in the event of death 
during the ten-year term, more than the 
original investment would be returned. 

In its illustrations, the company is 
assuming that its reversionary bonus 
rate will remain at its current interim 
level. It is not including any terminal 
bonus which may be payable in its 
calculations. 


Gilt Investment 


Pointing out that, during the coming 
months, there may well be uncertainty in 
the gilt markets, leading to a temporary 
rise in interest rates, Provincial Life 
Assurance Society has said that, at such 
a time, its Gilt Fund 20 should prove 
attzactive to both long- and short-term 
investors. 

For instance, long-term investors are 
prctected by the guaranteed minimum 
retarn after 20 years. Currently, the 
guarantee is at the highest ever level of 
250 per cent if no withdrawals are made, 
or 150 per cent if annual withdrawals 
amounting to 5 per cent of the initial 
pucchase price are made. Short-term 
investors have the prospect of consider- 
able capital growth following a fall in 
interest rates. 


Increasing Income 


Scotbits Securities, reporting to holders 
of Scotyields Units, have said that 
uncertainties on the political and 
economic fronts appeared to a large 
extent to be discounted in current valua- 
tions. In view of that, the managers are 
maintaining their positive, if selective, 
outiook towards UK shares. Clearly, 
longer term prospects for the market 
depend very much on the result of the 
next General Election, and whether a 
working majority can be achieved. Also, 
much will depend on whether the sub- 
stantial reduction in the rate of inflation 
can be maintained. 

Despite the continuation in dividend 
controls, the managers are confident that 
Scotyields will achieve the fund’s objec- 
tive of providing an increasing income 
during the period ahead. l 

During the period covered by the half- 
yearly report, the fund continued to be 
virtually fully invested, with changes to 
the portfolio being prompted mainly by 
yield considerations and the desire to 
provide increasing income. Additions 
were made to the food manufacturing 
and metal sectors, and a significant 
representation was acquired in the 
mining finance sector through a purchase 
of Charter Consolidated. Some reduc- 
tions were made in the financial and 
motors and distributors sector, 


House Owners’ Wealth 


By using mortgage application forms 
dating back more than 20 years, the 
Anglia Hastings and Thanet Building 
Scciety has looked at the extent to which 
bvilding societies have helped the spread 
of personal wealth. The Society feels 
that perhaps the most arresting part of 
the survey is that showing the wealth 
wich mortgagors have built up over the 
years, as the value of their houses has 
increased broadly in line with inflation. 
Bw taking the present value of houses in 
the survey and deducting the outstand- 
ing mortgage balance from the current 
values, the equity (ie, the wealth) which 
people own in the form of the houses 
waich they are buying can be calculated. 
Clearly, this wealth is quite incidental to, 
ar.d in addition to, any other conscious 
form of saving. 

The average current value of houses 
bought in 1958 in the sample was 
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£11,212, while the average balance 
remaining is £374. Thus the mortgagors 
have accumulated an average of £10,838. 
The Society says that about one in seven 
of those who took loans 20 years ago are 
still in the same house, and thus are in 
that situation. 

For houses bought in 1970, the 
average value is now £15,161. Their 
average buying price, eight years ago, 
was £4,494. Outstanding mortgage debts 
average £2,600, leaving an equity of 
£12,561. 

The survey has shown that house 
purchasers are. obtaining ~ larger 
percentage loans than 20 years ago. In 
1958, only 10 per cent of loans were for 
9C per cent, or more, of the purchase 
price. By 1978, however, just over one- 
third of those in the sample applied to 
borrow more than 90 per cent of the 
price being paid. 
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Forecasting the 
Brighter Side 


Twelve years of ‘Business Forecast’ for 
the Charterhouse Group have not 
deterred Dr James Morrell from looking 
on the bright side. In a foreword to the 
fiftieth ‘Business Forecast’, he 
emphasizes that looking on the bright 
side entails attempting to judge how the 
blackest of prospects can be turned to 
some degree of light. 

In the process, Dr Morrell has 
developed the Henley Forecasting Centre 
into one of the biggest and most success- 
ful institutions of its kind. In doing so, 
he has decided that small in business is 
not beautiful and is prepared to preach 
to businessmen on that theme. 

He admits to having made three major 
errors of judgement in 12 years of 
forecasting for Charterhouse. All were 
errors of political judgement. 

He was certainly not alone in believing 
Prime Minister Wilson’s denials of 
devaluation intention. Neither was he 
_alone in refusing to believe that the 
Heath Conservative Government would 
follow such profligate monetary and 
fiscal policies as to induce the runaway 
inflation of the early 1970s. 

And Dr Morrell did not expect the 
present Governmer:t to let sterling rise 


this year to the detriment of British 


exports. In attempting to judge what will 
happen rather than making assessments 
on unaltered government policies or on 
wishful thinking, the Morrell team has 
set and maintained a high degree of 
accuracy. 


Winter of Discontent? 


Like most other people in industry and 
commerce, those in the City had been 
preparing themselves for either a 
Government-TUC prices and wages 
agreement to control prices to an 
inordinate degree in exchange for 
extremely loose control of wages, or an 
agreement in a form of woolly words 
which would mean nothing. 

Instead there was, in fact, nothing at 
all. No agreement of any kind — and for 
more than a week people in the City have 
been trying to judge the likely result of 
nothing. There are many reassuring 
forecasts to the extent that there will be 
no wage explosion. 
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But there are less reassuring forecasts 
of a winter of industrial strikes and 
upheavals in the name of free wage 
bargaining. There may well be, as many 
forecasters predict, an average 11 per 
cent wage rise at the end of it all, but the 
process of reaching that point is likely to 
prove turbulent. 

Fiscal measures to follow monetary 
measures are considered inevitable and it 
remains to be seen whether such 
measures offset wage increases or 
whether they inspire fresh wage 
demands. If the latter proves the case, 
then the winter of discontent is going to 
be long. 

And the longer the winter, the longer 
the spring and the General Election will 
be delayed. 


Carillon Bond 


Variations on the theme of the life 
assurance bond know few bounds. One 


of the latest involves the combined forces ` 


of Carillon Managers and Richmond Life 


Assurance, both of the Isle of Man; 
Eurocommodities Ltd,~a company of 
commodity brokers and portfolio 
managers; and ‘The Carillon Computer 
Trading System. 

The result is the Carillon Commodity 
and Gilt Investment Bond. After the 
front-end charge, 50 per cent of all pre- 
miums will be invested in Irish and UK 
gilts, and the remaining 50 per cent will 
form part of a commodity fund managed 
through the computer-based trading 
system devised by Mrs Elli Gifford, who 
is a director of Carillon. 

All or part of the commodity profits 
will be transferred to the gilt section of 
the fund so that each investor is always 
at least 50 per cent invested in income- 
bearing government securities. The bond 
will be issued by Richmond Life. Peat, 
Marwick, Mitchell & Co are the auditors, 
and Hong Kong Shanghai Bank the 
trustees. | 

Data for the Carillon computer trading 
system comes from Eurocommodities. 
This is entirely an offshore operation. 


Rates and Prices 


. Closing prices, Monday, November 20th, 1978 


Bank of England Minimum Lending Rate 


Oct. 14, 1977 5 % May 5, 1978 3% 
Nov. 25,1977 .. 7% Mayi2,1978 .. 9% 
Jan. 6, 1978 . 65% June 8, 1978 10 % 
April 11, 1978 .. 74% Nov.9,1978 .. 124 


Finance House Base Rate 
November Ist, 1978, 10% 


Certificates of Tax Deposit 


November 20th, 1978: 
interest on payment of tax 13% + 1% per annum 
withdrawn for cash 104% 


Money Rates 

Day to day 114—124% Bank Bilis 

7 days . 113-114% — 1 month 12% 
Trade Bills 2months 124-124% 
1 month 124% 3 months 11 -118% 
2 months 123% 6 months 11—11% 
3 months 1249% i 

Three Months’ Rates ; 

Local authority deposits 124% 
Loċal authority bonds 12 —123% 
Sterling deposit certificates . . 121—121% 
Euro-sterling deposits 134—144% 


Euro-dollar deposits ot £% 1—11} 


FT Industrial Ordinary Index Inter-bank rate 121-123.% 
November 20th, 1978, 468-8 
Treasury Bills Foreign Exchanges 
Sept 15 £8-8470% Oct 20 £9-9599% New York . 1-9350 Frankfurt .. 3-7350 
Sept 22 £8-9067% Oct27 .. £10-2846% Montreal 2-2720 Milan . 1650-00 
Sept 29 £9-1659% Nov3  .. £10-7973% Amsterdam.. 4-0665 Oslo 9-9725 
Oct 6 £9-3451% NovlO .. £11-9658% Brussels 58-8900 Paris 8-6025 
Oct 13 £9-8507%  Nov17 .. £11-7284% Copenhagen 10-3825 Zürich. 3-3650 
Gilt-edged 
Consols 4% P ia .. 31% Treasury 134% 1997 .. 1032 
Consols 24% .. ina “i a xa. “20 Treasury 95% 1999 79% 
Conversion 34 % 34} = Treasury 9% 1994 : id -. 75¢ 
Funding 31% 99-04 .. 36} Treasury 84% 84-86 .. on Ji .. 87 
Funding 54% 78-80 .. 954 Treasury 84% 87-90 .. 764 
Funding 54% 82-84 8it Treasury 34% 77-80 . 943 
Funding 52% 87-91 634 Treasury 34% 79-81 .. c T .. 884 
Funding 6% 1993 60% Treasury 5% 86-89 .. pe dis .. 64 
Funding 64% 85-87 754 Treasury 54% 08-12 .. ‘is .. 464 
Treasury 13% 1990 1044 Treasury 24% ne D .. 19% 
Treasury 124% 1993 .. 994 War Loan 32% ni pa = -- 29 
Retail Price Index (Jan. 1974 =100) 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 90-4 92-1 92-8 93-3 93-7 94-0 94-8 96-7 97.4 98-1 
1974 100-0 101.7 102-6 106-1 107-6 1087 109-7 109-8 1110 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 1385 1393 140-5 142-5 1442 146-0 
1976 147-9 {49-8 150-6 153-5 155-2 156-0 156-3 158-5 1606 163-5 1658 168-0 
1977 172-4 174-1 175-8 180-3 181.7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189.5 ` 190-6 191-8 194-6 195-7 197-2 198-1 1994 2002 201-1 


ki 


THE ACCOUNTANT, November 23rd, 1978 


-P LETTERS” TO THE ‘EDITOR 





Reviewing Rents — 


SIR, — Your recent feature on Property — Offices and Shops 
(The Accountant, November 2nd), leads me to raise the ques- 
tion of rent review periods. There is evidence that we are 
approaching a period of an abnormally high level of rent 
reviews. This is because leases granted 21, 14, 7 and 5 years 
ago are often coming up for review at the same time. 

By the mid-sixties the rent increase at the time of rent 
review would have involved a doubling of rents resulting from 
inflation alone over 21 years. Today, even though rent reviews 
are for a mixture of 21, ‘14, 7 and 5-year periods, the tenant on 
average will have his rent trebled on review as a result of 
inflation. 

Inflation has led to the period between rent reviews falling 
from 21 to 14 to 7 to the current 5 years. This means that in 
the late seventies and early eighties the number of properties 
coming up for review will increase rapidly. Table A gives an 
_ illustration of this using a simplified picture. In real life the 
picture is more complex but the point illustrated in Table A is 
still valid. | 

The question is whether the increasing number of shop 
tenants being faced with swingeing rent increases in each year 
will have an effect on the market level of rents. Normally, the 
shortening review period would have the effect of reducing the 
gap between historic and market rents, but the rise in inflation 
has prevented this happening. 

Table B shows what might happen to a multiple shop’s rent 
bill as a result of inflation and reduced review Deriods. Up until 
1970 rent and inflation increased at a similar rate, but between 
1973 and 1976 rent grew much less than inflation. In recent 
years the gap has narrowed again. This indicetes that retailers 


Table A 
Shop Rents Review Periods - A Theoretical Distribution 


Assumptions the review period changed as fol ows: 
1960 21 years to 14 years 
1965 14 years to 7 years 


1973 7 years to 5 years 


Proportion of shops by Proportion coming 
review period (%) up for review 
2ļ years I4years 7years 5 years % 
1960 100.0 — — — 4.8 
1961 95.2 4-8 — 4.8 
1962 90.5 9.5 — — 4.8 
1963 85.7 14-3 — 4.8 
1964 81.0 19-0 — — 4.8 
1965 76.2 23-8 — — 4.8 
1966 71-4 23-8 4.8 — 4.8 
1967 66.7 23-8 9.5 — 4.8 
1968 61.9 23-8 14.3 — 4.8 
1969 57-1 23-8 19.1 — 4.8 
1970 52.4 23-8 23-8 —— 4.8 
1971 47.6 23-8 28-6 — 4.8 
1972 42.9 23.8 33.3 — 4.8 
1973 38.1 23-8 38.1 -— 9.5 
1974 33.3 23-8 33-3 2.6 9.5 
1975 28-6 19-0 28.6 23.8 14.3 
1976 23.8 14.3 . 23.8 38.1 14.3 
1977 19-0 9.5 19-0 52.5 14.3 
1978 14.3 4.8 14.3 65.6 14.3 
1979 9.5 — 9.5 61-0 23-8 
1980 4.8 — — 95.2 28.6 
1981 — — — 109-0 19.0 
1982 — — 103-0 14.3 
1983 — — — 109.0 14.3 


enjoyed protection from inflation during the early seventies, 
continuing after 1973, but that this protection is now ending. 

The evidence of Table B suggests that the shop tenant will 
feel the effect of inflation, but still not to the full extent. 
Although rent reviews may have catastrophic consequences for 
individual shops, for the multiple the effect on his total bill is 
not exceptional. 


Yours sincerely, 


R. K. SCHILLER, MA, PhD, 
Chief Economist, 


London W1. HILLIER PARKER MAY & ROWDEN. 


The Myth of VAT? 


SIR, — In a letter which you published in your edition of 
November 9th under the heading “The Myth of VAT’, Mr J. C. 
Holland repeats his argument that VAT is effectively levied 
only at the time of retail sale. 

The points raised by Mr Holland were taken up earlier this 
year by the Joint Consultative Committee of Accountancy 
Bodies (CCAB) in a booklet entitled The Elimination of VAT 
between Registered Traders |The Accountant, July 6th]. As the 
Financial Secretary to the Treasury (Mr Robert Sheldon) has 
announced in Parliament, he has asked us to discuss the CCAB 
proposals, not only with the CCAB, but also with the CBI, the 
Retail Consortium and the Wholesalers Federation. We are’ 
now engaged in a joint study and the results of this will be 
published in due course. 

In these circumstances you will understand that I would not 
wish to comment further at this stage, but I hope that it will be 
possible for you to provide space for the results of this study 
when it is made available. 


Yours faithfully, 
J. C. LEEMING, 
Director, VAT Administration, 


London EC3. HM CUSTOMS AND EXCISE. 


Table B 
Rent Bill of Hypothetical Multiple 


The table shows the rent payable by a multiple with 100 rented 
branches each paying £1,000 per annum rent in 1960 with 21 year 
reviews, and four shops coming up for review annually. It shows the 
effect of rent increases and shortening review period. 


Total rent % increase on previous year 
Total rent Price 
of multiple index 

(a) b b-a 
1960 100,000 
1961 102,800 2.8 3-5 0.7 
1962 106,000 3-1 4.2 1.1 
1963 109,600 3-4 2.0 —1.4 
1964 113,600 3.6 3.3 —0.3 
1965 117,600 ` 3-5 4.8 1-3 
1966 122,000 3-7 3.9 0.2 
1967 126,800 3.9 2.5 -1-4 
1968 132,000 4.1 4.7 0-6 
1969 137,200 3-9 5.4 1.5 
1970 142,400 3.8 6.4 2.6 
1971 148,000 3-9 9.4 5-5 
1972 153,600 3-8 7-1 3-3 
1973 163,000 6.1 9.2 3.1 
1974 179,000 9.8 16.0 6.2 
1975 207,200 15.8 24.2 8.4 
1976 233,800 12.8 16.6 3.8 
1977 265,944 13-7 15-8 2.1 


Note: No rent increase data are available pre-1965 so we have 
assumed that rent increased with inflation. 
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UEC MANUAL 


ON CONSOLIDATED ACCOUNTS 





The Preparation and Audit of Consolidated Financial Statements is the title of this first 
English edition of a comprehensive manual on consolidated accounts prepared by the 
Auditing Committee of the UEC whose members comprise major accountancy bodies 
in Europe. The manual explains the principles of the consolidation of accounts as well 
as the methods involved and the auditing problems. 

Faced with a pile of financial statements of the member organizations of a | large - 
group, it is understandable if an accountant: a E EE LE E E E E E 
responsible for consolidation for the first time F To: GEE & CO (PUBLISHERS) LTD 


makes mistakes and wastes time as his | 151 Strand, London WC2R 1JJ 
. predecessors did in the same situation. This |. Please supply . ..... copy/copies of 

book aims to give guidance on problems | The Preparation and Audit of 

which arise and methods which have proved | Consolidated Financial Statements 

sound in application and operation... | Price £4.75 plus 36p pera? (£165 

The manual compares the different | ee 

approaches to consolidation in the United | Remittance enclosed f...... 

Kingdom, West Germany and. the United | Names ect heh eee AS Be 

States. |: Address 23824644604 42% ¥e 4 
E Me ho Be ey Le Bee Ye 





Make sure of your copy of 
THE ACCOUNTANT — 


SUBSCRIPTION ORDER FORM 


Please send The Accountant each week until further notice, commencing with the issue Students’ Concessional 
: , . Subscription 
atid aaa a e a A : 
: Date Studentship registered: 
Nama aieeaa AA cease soars dnc A 
Address ununi nin RE ETNA SN BON ihe TEETE 


Counter-signature for student's subscription ......... a A ME RTS RATTLE Te een RT TE CRE Serr 


Remittance enclosed £ E a Data eaa 


PPP ieee er rrr iris) 


Rates: £19-75 for one year; £10-75 half year. Professional body: 
By Airmail: £25 for one year; £13-50 half-year. 
Students’ concessional rate: £10-50 per year. 


THE ACCOUNTANT, 151 Strand, London WC2R 1JJ Telephone 01 -836 0832000 PO 
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STUDENT ROUNDABOUT 


ICAEW Treating ACASS 
‘Like Children’ 


The refusal by the ICAEW District 
Societies Committee to approve the 
ACASS levy at a level sufficient to 
support a sabbatical President 
(‘Roundabout’, November 9th), already 
criticized by ACASS Executive 
Secretary Judi Geisler as noted in these 
pages last week, has come under further 
fre from Fran Harper, President. 
Writing in the current edition of the 
ACASS Newsletter, she feels that as a 
result of this ‘major setback’, it is time 
that all students ‘stood firm on our 
beliefs on the way our association should 
be run. Institute-caused disruption on 
the scale emerging is an unacceptable 
infringement upon our autonomy, 
especially in this instance, where it is 
strangling the progressive development 
of ACASS, rather than barring sudden 
change in our objects and policies’. 


Wide scope 


Fran Harper states that ACASS is 
trying to the best of its ability to fulfil 
the function foreseen by the Institute in 
1975, when it was stated that ‘the 
= matters to be dealt with at a national 
level will be questions of policy affecting 
the student body as a whole and 
difficulties arising from a failure in the 
communications links between Council, 
district societies, students’ societies and 
students. Policy matters will include 
education, syllabuses, training, examina- 
tion methods, conditions of service and 
significant points of difficulty arising in 
district societies’. 
gives ACASS a very wide scope which 
cannot be fulfilled to its satisfaction 
without the expansion envisaged by 
Council. ‘In 1975 the role of ACASS was 
correctly foreseen’, she adds. ‘In 1978 the 
brakes have been slammed on.’ 

She says that ‘it is easy for the 
Institute to question our responsibility 
whenever there are objections to our 
behaviour; members are prone to using 
our student status as the reason for our 
irresponsibility. However, when this 
‘results in treating us like children, who 
cannot be trusted to run our organization 


This, she believes, . 


without constant supervision, then it is 
difficult to see how rebellion can be 


‘avoided. 


“The reason for this Institute 
manoeuvring is not clear to me. What is 
clear is that the Institute must critically 
examine its own attitude to ACASS to 
ensure that the responsible behaviour 
expected of us is being reciprocated. I, 
for one, would hate to see the end of the 
cordial relationship between ACASS and 
the Institute which now I fear may be 
just around the corner.’ 

The aforementioned slamming on of 
the brakes applies, she says, not only to 
matters concerning finance but also to 
ACASS’s opportunities adequately to 
fulfil its role, which is clearest in the 
recent decision of the Institute to 
exclude student representation from the 
forthcoming education review. 


Fran Harper reports elsewhere in the 
Newsletter that, at the meeting, ‘we were 
patted on the head, told to make our sub- 
missions, but informed that three co- 
opted members of the review body could 
be chosen better from elsewhere. What 
three groups are more important than 
students? Or why can we not have a 
fourth co-opted member? 

‘Students have made a valuable con- 
tribution to the committees where we 
have members. We have behaved 
responsibly in all matters of education 
and training where we have had the 
opportunity to make our case. We... 
are currently taking a fresh look at the 
content of education and training 
ourselves. We have the longest 
period of membership ahead of us and 
therefore have the most reason to be con- 
cerned about the review. Lastly, because 
we are students of the present system 
(which other members of the review 
body will not have been), we have a well- 
informed view of the stresses and strains 
and the good points or otherwise of that 
system.’ 

‘We have a vital role’, she sums up, 
‘which we are willing and able to play. 
We were treated like children who 
cannot be trusted with anything 
important.’ 





ICMA Training Award 1978 


A training award, established last year by 
the Institute of Cost and Management 
Accountants and designed to acknowledge 


.the work done by organizations in the 


training of ICMA students, has been 


ON wos aah ya)! Binit mipun niin frina 





won this year by Kodak Ltd, of Hemel 
Hempstead. 

Twelve companies submitted entries 
and, according to the judges’ report, all 
were well presented and reflected careful 





Russell Wiliams (feft) and Andrew Ceci. graduate trainees on Kodak’s awake: 
Wong ICMA training scheme. -> 
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preparation. The judges looked in 
particular for aspects which developed 
the student’s communication skulls. 

After assessment, three companies 
were short listed; each of which were 
visited and its ICMA training scheme 
discussed in detail. The winner won 
praise for its ‘impressive, well-rounded, 
forward-looking scheme’. The judges 
found that the company made good use 
of short courses in effective speaking, 
while written and oral presentations by 
trainees helped to crystallize what had 
been learned and developed their com- 
munication skills. In addition, the judges 
found that the training scheme was 
soundly monitored and that it had a 
successful examination record. 

Two companies were highly com- 
mended — Pandair Freight, of 
Maidenhead, and Standard Telephones 
and Cables, of London. All companies 
submitting entries will be supplied by 
the Institute with detailed comments, 
and it is hoped that this exchange of 
information will benefit all responsible 
for the design and organization of training 
schemes. For its part, the Institute 
welcomed the opportunity to gain first- 
hand knowledge of the efforts being 
made to train ICMA students and was 
very encouraged by the purposeful, 
systematic schemes submitted. 

The award, an engraved silver salver, 
will be presented to representatives of 
Kodak by the President of the Institute, 
Mr Geoffrey Rowett, FCA, FCMA, JDipMA, 
FIMC, FBIM, at a special luncheon to be 
held at the Savoy on Friday, December 
15th. 


PRIZE FOR ASSOCIATION’S 
TOP SCOTTISH STUDENT 


Elizabeth Brown is this year’s top 
student in Scotland of the Association of 
Certified Accountants, and earlier this 
week she received the Association’s 
Scottish District Societies’ prize at a 
presentation in Edinburgh. Miss Brown, 
23, was educated at Oban High School. 

~Her success reflects the success of the 
Association’s ‘open-door’ policy which 
allows students to continue in their 
employment while pursuing their 
studies. For the past three years she has 
been an employee of Scottish and 
Newcastle Breweries, and during that 
time her studies were on a day-release or 
correspondence basis (at Napier College 
of Commerce, Edinburgh). She is now a 
management accountant with Thistle 
Hotels, the hotels division of Scottish 
and Newcastle. 
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Letter to Roundabout 


STUDENTS’ FREEDOM 
UNIMPAIRED 


SIR, — As Chairman of the ICAEW District 
Societies Committee, I can assure Mr Eley 
[see ‘Roundabout’ last week] that the 
Institute’s progressive attitude towards 
students’ societies remains unchanged and 
their degree of freedom to run their own 
affairs is unimpaired. | 
My Committee’s approval of a lesser levy 
for 1979 than was requested by ACASS (an 
increase of 23 per cent instead of 46 per cent) 
does not imply eny ‘turning back of the 
clock’. My Committee felt that it would be 
imprudent to endorse the level of expansion 
envisaged by ACASS when a joint working 
party had just been agreed upon to review 
the role and operation of students’ societies 
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PROFESSIONAL NOTICES 


Wilkins, Kennedy & Co, Chartered 
Accountants, announce that Mr N. G. 
Reeves retired from the partnership on 
October 31st, 1978. He will continue his 
association with the firm as consultant. 


APPOINTMENTS 


Mr Ian M. Barber, FCA, formerly 
financial director of Cope Allman Inter- 
national, has joined the board of Merton 
Associates (Consultants) as an executive 
director. 


Mr Peter Gee, ACA, previously group 
business development manager of 
Norwest Holst, has been appointed 
financial controller of Tarmac Building 
Products Division. 





Mr W. A. Morant 


Mr Wiliam 
accountant of 


A. Morant, FCA, chiėf 
Eastern British Road 
been made financial 


Services, has 


director. 
Mr M. J. Dowdy, FCA, has been 
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and ACASS. This working party, on which 
students will be fully represented, is a 
democratic means of consultation with 
students which is quite the opposite of the 
‘repression’ to which Mr Eley referred in his 
letter. 

My experience of working with 
representatives of students’ societies and 
ACASS constantly gives me confidence that 
the future will be in good hands. I am equally 
confident that the joint working party, 


although it will have to. propose solutions to 


difficult problems, will find ways of helping 

students’ societies and ACASS to progress 
successfully in the future. 

Yours faithfully, 

D. H. SLADE, 

Chairman, 

ICAEW DISTRICT SOCIETIES COMMITTEE. 

London EC2. 


appointed a director of Sime Darby 
Holdings in succession to Mr J. S. 
Booton, FCA, who resigned with effect 
from. November 17th. 


Mr Tony Livermore, FCA, formerly of 
American Hotels and Gulf and Western 
Hotels, has joined Penta Hotels as 


‘director of finance. 


Mr P. B. Swift, FCCA, FCIS, previously 
financial controller of the Victorian Wine 
Company, has been made director of 
finance. i 


ACCOUNTING TECHNICIANS 
Joint Working Party 


Representatives of the four recognized 
accountancy bodies in England and 
Wales met recently in London to discuss 
areas of co-operation at accounting 
technician level. 

The meeting, which was held in an 
atmosphere of friendly accord, set up a 
small working party to consider in detail 
areas where further co-operation can be 
achieved. 


LONDON 
CHARTERED ACCOUNTANTS 


December Programme 


The December programme of the 
London Society of Chartered. 
Accountants runs as follows: 
December 4th, ‘Use of life assurance 
in tax planning’ (4 pm-7.30 pm), at 
Chartered Accountants’ Hall (£17-82). 
December 5th, ‘Tax and transfer 
pricing’ (9.30 am-2 pm), at the Royal 
Lancaster Hotel, London W2 (£32.40). 
December 7th, ‘Provision for retire- 


ment’ (9.30 am—5.30 pm), at the Great 
Western Royal Hotel, Paddington, 
London W2 (£43-20). 

December 12th, ‘Valuations of 
business for non-fiscal purposes’ (9.30 
am—5.30 pm), at the CEGB Theatre, 15 
‘Newgate Street, London WC1 (£43-20). 

December 14th, ‘Contract work in 
progress’ (9.30 am—5 pm), at the Café 
Royal, London W1 .(£43-20). 

All fees quoted are inclusive of VAT, 
course documentation and appropriate 
meals and refreshments. Applications 
and inquiries should be addressed to 
the London Society of Chartered 
Accountants, 38 Finsbury Square, 
London EC2A 1PX (01-628 2467). 


RECENT CAET 
PACKAGE COURSES 


A number of new cassette packages have 
recently been issued in the accounting 
and law series by the Certified 
Accountants Educational Trust. The 
accounting titles are “The accounts of 
clubs and societies’ (A14), and 
‘Interpretation of accounts’ (A15). 

The packages on law form a useful 
additional study aid and comprise the 
following three titles: ‘Negotiable instru- 
ments’, ‘Sale of goods and hire- 
purchase’, and ‘Insurance, guarantees 
and carriage of goods’. 

Each package consists of a cassette 
and integrated workbook and is priced at 
£4:50, inclusive of packing and either 
UK postage and VAT, or overseas 
surface post. 

Further information is available from 
CAET Courses Officer, 9 Museum 
House, Museum Street, London WC1A 
1JT (01—580 7179). 


ACCA GRADUATE 
RECRUITMENT CAMPAIGN 


As part of its graduate recruitment 
campaign, the Association of Certified 
Accountants has released a new careers 
video-cassette entitled ʻA guide for 
graduates’ and a new booklet profiling 
the careers of seven graduates who have 
-chosen to become certified accountants. 

The projects have been produced in 
conjunction with Careers Consultants 
Ltd, which has published the booklet 
and prepared the video. Further informa- 
tion is available from Mrs Anthea Rose, 
the Association’s Student Services 
Secretary, 29 Lincoln’s Inn Fields, 
London WC2A 3EE. 


ICAEW COURSE ON 
INDUSTRIAL RELATIONS 


A two-day’ course to broaden 
accountants’ knowledge of industrial 
relations, organized by the Institute of 
Chartered Accountants in England and 
Weles, will be held at Chartered 
Accountants’ Hall on January 16th and 
17th, 1979. 

Subjects covered will include employ- 


ment legislation, recruitment, and collec- 
tive bargaining. This is the first course 
organized on the subject of industrial 
relations by the Institute, and is aimed at 
accountants in industry or commerce. 

The fee for the course is £103 for the 
two days, or £59 for one day. Applica- 
tions should be sent to the Institute’s 
courses department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2B]. 


The Institute of Chartered Accountants 
in England and Wales 


Unpaid Subscriptions 


The following 144 members, having 
failed to pay their 1978 subscription by 
the due date, ceased to be members on 
July Ist, 1978: 


James Olubunmi Aboderin,-Fca, PO Box 3577, Lagos, 
Nigeria. 

Edward Kenyon Adamson, FCA, 5 Runnymede Court, 
Egham, Surrey. 

Edraund Adedigba Adesioye, aca, PO Box 434, Apapa, 
Nigeria. . 

Ademola Adeyemi, LLB, ACA, Barclays Bank Chambers, 
4) Marina, Lagos, Nigeria. 

Munammad Suhail Afzal, aca, 94—G, Gulberg III, 
Lahore, Pakistan. 

Joha Clyde Agg, rca, 469 Dell Avenue, Mtn View, 
California 94040, USA. 

Riaz Ahmad, ca, 96 West Regent Street, Glasgow. 

Peter John Alfry, ACA, 38-40 Sydenham Road, Croydon, 
Surrey. 

Joha Beresford Allan, FCA, 6 Rodney Street, Liverpool 
Li 2TE. 

Michael Ralph Amos, Fca, 53 St Mary Abbots Terrace, 
London W14 8NX. 

Akintunde Oyetunji Ande, aca, Raymond House, 
97-105 Broad Street, PO Box 592, Lagos, Nigeria. 

Russell George Andrews, aca, 34 Daisy Bank Lane, 
Heald Green, Cheshire. 

Patrick Offiong Ani, AcA,-PMB 1129, Ikeja, Lagos, 
Migeria. 

Joha Leon Aquino, aca, Flat 1, 29 Wycombe Road, 
Meutral Bay, Sydney, NSW, Australia. 

George Kwasi Atiase, FCA, PO Box 10240, Accra-North, 
Ghana. 

John Richard Bartlett, aca, Holland Arms, Trofarth, 
Mr Colwyn Bay, Gwynedd. 

Courtney Spencer Batteson, FCA, PO Box 92, Matatiele 
4730, South Africa. 

Michael James Bayliss, FCA, PO Box 340, White River, 
Eastern Transvaal, South Africa. 

Clive Anthony Richard Becker-Jones, aca, 66 Dyer 
Avenue, Collinsville, Connecticut 06022, USA. 

John Russell Whiteway Berry, Fca, c/o 86 Horsham 
Eoad, Bexleyheath, Kent. 

Kailash Prasad Bhargava, FcA, New Asiatic Mansions, 
11 Middleton Row, Flat 23, Calcutta 16, India. 

Bin Sheik Hussein Farouk, aca, 2 Lorong Damai Lapan, 
Jalan Damai, Kuala Lumpur, Malaysia. 

Thomas Henry Bingham, FCA, c/o Lloyds Bank, Smith 
Street, St Peter Port, Guernsey, CI. 

Richard John Peploe Black, aca, The Towers, Chester 
High Road, Neston, Wirral. 

David Alan Blake Thomas, aca, 17—16 Helen Street, 
Lane Cove, NSW 2066, Australia. 

Errest Arthur Boman, FCA, 33 Creek Road, Apapa, 
Nigeria. 
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Jack Henry Bridger, rca, 28 Addiscombe Road, 
Weston-super-Mare, Avon. 

Henry Hugh Brodie, rca, 19 Gloucester Gardens, 
Cockfosters, Herts. 

Nicholas Kelvin Brookes, 
Madrid 15, Spain. 

Ivor Brown, BSc, FCA, 166 Carlton Terrace, Teaneck, 
NJ 07666, USA. 

Leonard Brown, FCA, Landwehrweg 19B, 6380 Bad 
Homburg, West Germany. 

Peter Newill Cantril, rca, 10E Stuart Tower, 105 
Maida Vale, London W9. 

David Francis Carr, FCA, Bridge House, High Street, 
Porlock, Somerset. 

Reginald Percival Carruthers, FCA, Langdon, 54A 
Chester Road, Helsby, Lancs. 

Javed Ahmad Chaudhri, aca, 32~A Mohd Ali Society, 
Karachi 8, Pakistan. 

David Adam Chisholm, rca, Park House, Acton Lane, 
London W4. 

Geoffrey Edward Jeremy- Clarke, ACA, 
Mansions, Cliveden Place, London SW1. 

Andrew David Conquest, aca, 33 Margetts Road, 
Kempston, Bedford. 

Lionel Charles Dawson, FCA, 6A Meadow Way, 
Rickmansworth, Herts. 

Richard Anthony Despard, aca, 1 Hesper Mews,- 
London SW5. , 

Patrick David James Devlin, aca, 35 Elers Road, 
Hayes, Middlesex. 

Wolfang John Doss-Desousa, FCA, 
Floriano 168, Rio De Janeiro, Brazil. 

Thomas Desmond Doyle, Fca, 57 Albert Road, 
Sandycove, Dun Laoghaire, Co Dublin, Ireland. 

Charles Igoniko Edet, Ba, FCA, PMB 1381, Ikeja, Lagos, 
Nigeria. 

Robert George Emery, MA, FCA, Avenue Du Triangle 8, , 
1420 Braine L’Alleud, Belgium. 

Christopher Alwyn Anthony Patrick Eugster, ACA, 
The Old Rectory, Little Bromley, Near Manningtree, 
Essex. 

Alan Cooper Evans, FCA, 145 St Helen’s Road, Swansea, 
Glam. 

Peter George Falconer, MA(Econ), aca, 51 Laitwood 
Road, Balham, London SW12. 

James Duncan Ferguson, FCA, 3 Heath Drive, Sutton, 
Surrey. 

Allan James Forster, Fca, PO Box 1968, Dubai, United 
Arab Emirates. 

Walter Frizzle, rca, 2 Kennersdene, Tynemouth, 
Northumberland. 

Frederick Michael Furber, aca, 17 Lavenham Drive 
East, Bluff Hill, Salisbury, Rhodesia. 

Lakshmi Charan Ghose, FCA, 9 Shakespere Sarani, 
Calcutta 16, India. 

Pabitra Kumar Ghosh, rca, P39 Pnnsep Street, 
Calcutta, India. 

Sarat Kumar Ghosh, Fca, 166/C/11 Lake Gardens, 
Calcutta 45, West Bengal, India. 


ACA, Gaztambide 16-8, 


9 Eaton 


Avenida Mal 
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© William Faraday Giles, a(pcon), ACA, 61 Matai Road, 
Hataitai, Wellington, New Zealand. 

Christopher Stewart Gladstone, BA, FCA, 120 Cheapside, 
London ECZ. 

Roland Goddard, FCA, 32 Garthland Drive, Arkley, 
Barnet, Herts. 

Brian Haddleton, aca, 7 Stourbridge Road, Lye, 

. West Midlands. 

Mark Bernard Halliden, sse(gcon), aca, Rua General 
Jardim 36, Caixa Poszal 1978, Sao Paulo, Brazil. 
Keith Alexander Hardirg, rca, 420—534 17th Avenue 

SW, Calgary, Alberta. Canada. 

John Richard De Warrenne Harrison, BA, 
Primrose Cottage, Church Street, 
Weymouth, Dorset. 

Paul Godfrey Harrison, Aca, 
Millington, Altrincham, Cheshire. 

David Francis Haslett, rca, 32 Fir Avenue, Bourne, 

_ Lincolnshire. 

Lionel John Henniger, Fca, 20 Naylor Road, Whetstone, 
London N20 OHN. 


FCA, 
Upwey, Nr 


Keldan Cottage, 


James Osmond Hew, aca, 7 Fort Street, PO Box 889, | 


Montego Bay, Jamaica, WI.. 
Syed Hilaluddin, rca, D-2SITE, Karachi 16, Pakistan. 
Richard Curtis Hills, aca, 5/ 170 Manukau Road, 
Epsom, Auckland, New Zealand. 
John Murray Horn, rca, 75 Rue De Saussure, 75017, 
Paris, France. l 
Noor Hussain, ACA, 42A Belsize Square, London NW3. 
Mohamed Abdel Fattan Ibrahim, BA, FCA, 11 El- 
Khandack, Street, Qobba Gardens, Cairo, Egypt. 
Frederick Jackson, FCA, Houxty, Wark on Tyne, 
Hexham, Northumberiand. 


Roger Michael Langston Jackson, aca, Highaway, The, 


Heath, Alcester, Warwickshire, 

Parkash Chand Jaidka, soom, FCA, C-—17, Defence 
Colony, New Delhi 3, India. 

Peter Nicholas Joseph, ssc{ucon), aca, 2A George 
House, 61 Kensington Church Street, London 
W8 4BA. 

Stephen Harry Kain, Ba, ACA, 16B Redcliffe Sqiiare, 
London SW10. 

Thomas Kay, Fca, 80 Viceroy Court, Prince -Albert 
Road, London NW8. > 

Robert Gwilym Kerr, aca, PO Box 88 JKT, Gunung 
Sahari XII No. 2, Jakarta, Indonesia. 

Peter Christian Knudtzon, rca, 950 Pennzoil Place, 
South Tower, Houston, Texas 77002, USA. 

William Douglas Land, rca, 187 Claremont Avenue, 
Kitchener, Ontario, Canada, 


Geoffrey Law, FCA, 30 Gelder Clough Park, Ashworth ` 


Road, Heywood, Lancs. 

Peter Michael Lawson, aca, 11 Carlton Mansions, 
Holland Park Gardens, London W14. 

Louis Lindsay: Francais Lee Yim Ok, aca, 22 
Redcliffe, Square, London SW10. 

George Andrew Wilberforce Lock, rca, Gwinnian, 
Lletir, Talley, Dyfed. 

Roger William Lord, aca, 4 Tufnell Court, Endeavour 
Hills, Melbourne, Victoria, Australia. 

David McCarthy, aca, 195 Colyers Lane, Erith, Kent, 

Thomas McDonald, Fca, Av Brig Faria Lima, 830-9 
Andar, 01452 Sao Paulo-Sp, Brazil. : 
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Robert Douglas McKilliam, psc, aca, 1/27 Clifton 
Road, Hawthorne East, Victoria 3123, Australia. 
Hirendra Mohan Majumdar, rca, 8 Old Post Office 
Street, Calcutta 1, India. 

John Howard Mann, ACA, GPO Box 1886, 10 Martin 
Place, Sydney 2000, Australia. 

Paul Arthur Charles Margetson, aca, Pegasus Reef 
Hotel, PO Box 2, Wattala, Sri Lanka 

David Henry James Martle, rca, 34 South Approach, 
Moor Park, Northwood, Middlesex. 

Lawrence: Matovu, 
Uganda. 

Louis Clement Mayer-Nixson, FCA, 24 Leinster Square, 
Bayswater, London W2 4NE. i 

Abbas Ebrahim Merchant, 
Street, . Erin Mills, Mississauga, Ontario L5L 109, 
Canada. 

Stephen Andrew Harry Millar, ACA 71 Robincroft 
Road, Allestree, Derby. 

Henry Leria Moshi, Bsc(gcdn), ACA, PO Box 19002, 
Nairobi, Kenya. 

Alfred Charles Munson, FCA, 
Cuffley, Potters Bar, Herts. 
Petrus Jacobus Nel, rca, PO Box 4339, Johannesburg 

2000, South Africa. 


45 Tolmers Road, 


‘ Tsaac-Babatunde Oladeinde Oshodi, aca, 39 Campbell 


Street, PO Box 3722, Lagos, Nigeria. 


Robert Michael Parkinson, pa, aca, 10002 Camino 


Royal, Apartment 41, Merriam, Kansas 66203, USA. 
Ronald Parry, FCA, The Sheelings, Rake Lane, 
Helsby, Cheshire.. 
Colin Frank Pass, ACA, 256 Wimbledon Park Road, 
London SW19 6NL. 
Bhulabhai Rambhai Patel, Boom, rca, 88 Tivoli Court, 
. 1A Ballygunge Circular Road, Calcutta 1, India. 
George Pawson, Boom, FCA, Leicester Place, Leeds 2. 


David Norman Prattent, aca, Kings Walk, Silver Hill,. .. 


Winchester, Hants. 


‘Quazi Muzibur Rahman,: acs, Modhumita Cinema 


Building, 160 Motijheel Commerce Area, Dacca 2, 
Bangladesh. 

John Walford Reeve, rca, 992 Rue Miltimore, RR3 
Cowansville, Quebec, Canada. l 

Julian Paul De Rougemont Richardson, FCA, JDIpMA, 
Markwick Farm, Loxhill, Godalming, Surrey. 

Norman David Robinson, rca, 14 St Nicholas Field, 

_ Berden, Bishops Stortford, Herts. 

Michael John Roper, pa{econ), ACA, 114 Chestnut Grove, 
Balham, London SW12. 

Reginald Edward Rose, Fca, PO Box N7509, Nassau, 
Bahamas. 

Vicki Marianne Rosenthal, (Miss), aca, The Limes, 
1 Speke Road, Woolton, Liverpool. 
Minoo Kaikhosru Rustomiji, BA, FCA, Fiat 42, Shangrila, 
Opp Colaba Post Office, Bombay 400 005, India. 
Harold Raymond Scott, FCA, jCamperdown Farm, 
Darlingscott, Shipston-on-Stour, Warwicks. 

Prabhat Kumar Sen, rca, 8/1B Chowringhee Lane, 
Caleutta 700016, India. 

Indrajit Seth, MA, FCA, 3 Western Avenue, Maharani 
Bagh, New Delhi, India. 

Dilipkumar Kantilal Shah, ssc, aca; Flat 5, 19 Colville 
Terrace, London W11. 


zcA, PO Box 1091, Kampala, ` 


ACA, 2462 Mainroyal - 


Kantilal Somchand Shah, ACA, PO Box 30631, Nairobi, 


Kenya. 

Myendra Devchand Shah, aca, c/o 5 Carlton Avenue, 
Kenton, Harrow, Middlesex. 

Aziz Shariat, aca, 154 Moustofi, Yousufabad, 
Tehran, Iran. " 

Michael Charles Shaw, rca, 2/26 Waratah Street, 
Bushcutters Bay, Sydney NSW 2011, Australia. 

Vernon Alan Shaw, Fca, 54 Macpherson Avenue, 
Toronto, Ontario MSR 1W8, Canada. 

Richard John Lewis Sidley, rca, 397 Al Ahram, Giza, 
Cairo, Egypt. 

Michael Sinclair, FCA, 115-117 Walton Road, East 
Molesey, Surrey. 


‘Reginald Norman Slatcher, FCA, 27 Wrenthorpe Lane, 


Wrenthorpe, Wakefield, Yorkshire. 

Roger John Stredwick, Boom, FcA, 11 Brydon Street, 
Highgate Hill, Brisbane, Queensland 4101, Australia. 

Roderick Mackay Sutherland, ssc, aca, Flat 4, 
2 Raymond Road, Neutral Bay, Sydney, Australia. 

Simon Alistair John Tait, aca, 49 Caithness Road, 
London W14. 

Clifford Albert Thomas, aca, Zescon House, PO Box 
6280, Ndola, Zambia. 

Roy Granville David Thomas, ACA, 148 St Helens Road, 
Swansea. 

John Edmond Thompson, Fca, Hillside, Sidcot Lane, 
Winscombe, Somerset. 

William Tinsley, aca, 30 Garstang Drive, Bury, Lancs. 

Roy Garrod Titterton, FCA, Apt 1411, 510 East 77th 
Street, New York, NY 10021; USA. 


` Peter Maclaren Tosh, rca, Myrtle House, High Street, 


Sidmouth, Devon. 
Steven Julian Tossell, aca, 22 Kingdon Road, West 
End Lane, West Hampstead, London NW6. 
Michael Basil Turner, FCA, Largo Do Arouche 187, 
. Apto 33, Sac Paulo, Brazil. 


Lionel Charles Cyril Tye, rca, West Winds, Forest 


' Road, Winkfield Row, Bracknell, Berks. 

Michael Francis George Walford, aca, Scalpay Estate, 
Broadford, Isle of Syke. 

Arthur Watson, FCA, 29 Candler Avenue, West Ayton, 
Scarborough, North Yorkshire. 

Robert Eric Marcus West, rca, The Cedars, St Mary’s 
Lane, Louth, Lincs. ~ 

Arthur Leonard White, 
Coulsdon, Surrey. 

Gordon William Patrick Wright, gsc, aca, 43 Rue 
Fontaine D’Amour, Schaarbeek, Brussels, Belgium. 

Betty Yee Fun Yap (Mrs), aca, 43 Neale Close, Ossulton 
Way, London N2 OLF. 


Fca, 12 Chaldon Way, 


The Institute’s bye-law 40 provides 
for the automatic termination of mem- 
bership if the annual subscription 
remains unpaid at June 30th. A further 
64 members whose membership was ter- 
minated at July Ist, 1978, by operation. 
of this bye-law have since been re- 
admitted to membership by the Council. 


chartered surveyors 
plant and machinery valuers 
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in this Issue 


Inflation for Ever? 


Since 1974 — that is, in about four years — the purchasing power of the pound 
sterling at home has been halved. If the Chancellor of the Exchequer should, 
by what can only be described as a miracle, actually succeed in bringing down 
the rate of domestic inflation to, say, 7 per cent, then it will take a decade for 
the real value of the currency again to be cut in half. This is the reality of 
inflation, even when there seems at any time to be little more than an 
inexorable but moderate upward drift in domestic prices. 

And, for all the shouting and complaints, it is not the wage or salary earner 
who suffers. Certainly, in the lower half of the incomes distribution, earnings 
have kept pace with the inflation of récent times; it is the skilled worker and 


730 
Oliver Twist at the CBI 


735 
Auditors Criticized in 
inspectors’ Report 
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737 

Where my Paradigm 

Has Shifted, 

Alex Harrison, FCCA, FCIS 


741 a the professional man who has either not always kept pace or who is aware that 
Time Recording in the . TEE ; i 

Professional Office differentials in the office or on the shop ficor are being persistently squeezed. 
Contributed ' And that owes more to the effects of the so-called incomes policy than to 

inflation. 

753 The real sufferers from inflation are the millions of nr who actually 
Merger Spotlight on believe their money is safe in various forms of fixed-interest securities or 
Insurance Brokers deposits. And this does not just cover the proverbial widows and orphans; it 


affects millions of decent hard-working people who, even if they no longer 
believe that thrift is a virtue next to godliness, still consider it wise to put 
Current Affairs 730 something aside for their retirement and the proverbial rainy day. Only those 
pensioners who have index-linked pensions (and even they lose, since there is a 


Unio e tale ae (23 time-lag in the adjustment of the pensions) do not sustain serious losses. And 
Accountant Abrosd 735 for most, this applies not merely to their pensions but to their lifetime savings. 

| These brutal facts of life are beginning to be recognized. In wage negotiations, 
Revenue Report 744 for example, there is a clear tendency to demand not merely what has been lost 

through depreciation of the currency, but to anticipate future losses. The 
Reviews 747 i : i i ; p 
: spend now, worry later’ syndrome is more widespread than it once was, as 
Francal Accountani 753 |. more and more people recognise that what costs £100 today will, in a year’s 
E time, cost at least 10 to 15 per cent more. Even the Government has conceded 
Student Roundabout 759 the point to the extent of index-linked savings certificates for the retired — but, 


of course, in limited sums. 

Following on the Ford settlement and, one suspects, many less-publicised 
breaches of the pay guidelines in the form of spurious ‘productivity’ 
agreements, it is abundantly clear that the 1979 inflation rate will not be in 
single figures. Even Mr Healey wi] surely not deny that self-evident 


Notice Board 762 


Cover: A scene familiar to every 
student who has ever waited 


Qutcide an examination hall. This proposition, for it is idle to pretend that those groups of workers with every 
week's ‘Student Roundabout’ bit as much industrial ‘muscle’, as it is graphically termed, will settle for much 
(page 761) features the latest |. less (and in some cases more) than 17 per cent. If that same muscle were 
ICAEW examiners’ report. applied as determinedly to productivity in both factories and offices, there 


would be a lot less to worry about. 
It is just possible that some companies can afford such increases. ate is l 


certain that, at current levels of 
productivity and profitability, most 
cannot; and it is even more certain that 
the public sector cannot match such 
increases without a major cutback in 
surplus staff. Any hopes of that course of 
action have been completely destroyed 
by the policy over the proposals to 
discontinue the vehicle licensing scheme 
— just as the local government 
reorganisation of 1974 saw no significant 
saving in manpower. 

No-one with any understanding of the 
political processes will imagine there is 
an easy and obvious way out of this 
impasse. It does not help to point out 
that, in the longer run, no-one benefits 
from pay increases in ‘paper’ as distinct 
from ‘real’ money. It helps even less to 
try and explain that the UK could play a 
larger and more significant role in both 
the European Economic Community and 
the councils of the world’s statesmen, if 
only she were prepared to make the 
effort to revive her domestic economy. 


In any case, it is not true to claim that 
inflation does not benefit anyone: it 
benefits those employees who get their 
claims in before the rest of us and those 
who, for reasons good and bad, get more 
than is merited by their contribution to 
the growth of the national product. It 
benefits those who are capable of living 
off borrowed money in place of their own 
capital, or those who can afford .to 
acquire assets which appreciate in value 
at least as fast as the real value of their 
savings depreciates. 

For the bulk-of the gainfully-occupied 
population, who contrive to keep their 
incomes in line with prices, the problem 
is not as bad as for such cases as one- 
parent families, large families or State 
pensioner households. One has only to 


look at the growth in the extension of. 


supplementary benefit to appreciate 
what inflation is doing to them. But, 
although there has been a modest fall in 
registered unemployment in the last 
couple of months, the probability is that 


Oliver Twist at the CBI 


In the world of taxation, we are now in 
what is known as ‘the technical 
representation’ season, when numerous 
bodies submit to the Inland Revenue 
their suggestions for the amendment of 


Britain’s system of taxation. In the very . 


nature of things, such representations 
tend to be biased towards the particular 
interests of the body concerned. 

The Confederation of British Industry 
has just submitted a lengthy and closely- 
argued document grouped under twenty 
main headings. Most of the recom- 
mendations, it admits, are in substance 
repeated from last year’s shopping list, 
and the total cost of implementing them 
all could be considerable; thus it selects 
four front-runners as being of the highest 
priority. 

The selected favourites are disallowed 
business expenses (‘nothings’); capital 
allowances on all commercial buildings; 
improvements in the industrial buildings 
allowance; and improvements to con- 
sortia group relief. 

‘Nothings’ fall into two main 
categories: expenditure on wasting 
capital assets for which no tax relief is 
given — eg, commercial buildings and 
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trade marks — and other disallowable 
business expenses such as the cost of 
raising money, pre-trading expenditure, 
certain payments to- redundant 
employees on the closure of a business 
and the like. A working party which 
includes representatives of both the 
Inland Revenue and taxpayers was set 
up some years ago to review the whole 
position, and we must hope that the 
results of their labours will find its way 
into an early Finance Bill. 

The absence of capital allowances on 
commercial buildings is a long-felt 
anomaly. The 1952 Royal Commission 
on the tax system recommended that 
allowances should be available and, more 
recently, the Sandilands report endorsed 
this view. A start was, of course, made in 


the Finance Act 1978, with section 38 


relief for hotels; and the ‘CBI strongly 
recommends that capital allowances 
should now be extended to all buildings 
used in industry and in commerce. 

It is believed that the Revenue are not 
unsympathetic to such an extension; but 
three years ago the cost of giving IBA to 
all commercial buildings was estimated 
at £1,000 million annually, and even a 
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by next winter the unemployment figure 
will be rising; and that development 
cannot be dissociated from continuing 
inflation. 

The UK is not alone with this 
problem. In America, President Carter 
seems to have just the same problems as 
his opposite number of this side of the 
Atlantic and, even within the much more 
prosperous European Community, reces- 
sion is leaving its mark. In other words, 
this is an international problem which 
needs international co-operation as its 
remedy. But some countries have more 
to do than others, and the UK track 
record does not bear close scrutiny. 

It is too much to hope that, in the face 
of a pending election, any major political 
party will disclose the unpleasant 
medicine which the nation will have to 
take if the problem of inflation is to be 
contained within acceptable limits. But it 
would make some of us happier if there 
were some evidence that such policies 
had actually been worked out. 


restriction to new buildings only 
brought out a figure between £200 and 
£300 milion. These figures: must be 
viewed against a yield of £3,346 million 
for corporation tax in 1977—78 and a 
Budget forecast of £4,170 million for the 
current financial year. 

The third of the favoured areas is the 
improvement of the IBA and here a new 
suggestion is put forward which should 
reduce the substantial amount of detailed 
record-keeping involved. The idea is 
that, as with plant and machinery, a pool 
system be introduced, with annual 
allowances calculated on a reducing 
balance basis. The initial allowance will 
fall into year 1 and the residual 
expenditure goes into the pool in year 2. 
The present restriction on’ balancing 
charges after 25 years from first use 
would cease to apply. A 60 per cent 
initial allowance with a 25 per cent 
writing down allowance (25 and 20 per 
cent for hotels) are the rates put forward, 


‘which should also apply to the full cost 


of ‘secondhand’ industrial buildings 
acquired for business purposes. 
Turning to the final main item, 
readers are reminded of the increasing 
use of consortia to deal with the multi- 
disciplined skills required for many pro- 
jects, and the ‘need to spread risks among 
a number of companies. Accordingly, 
two much-needed improvements are put 
forward; first, that trading losses of a 


consortium company should be available 
to other companies in the respective 
groups of members of the consortium 
and, secondly, that trading losses of 
. companies owning a consortium or in 
the same group as the owning company, 
should be allowable against the profits 
of the consortium company. During the 
debates on the 1976 Finance Bill, 
Treasury Ministers undertook to review 
these suggestions and hopefully action 
will follow. 

With the aid of a working party, the 
CBI are reviewing the operation of the 
imputation system. In advance of a 
paper on the subject, amendments are 
proposed so that groups of companies 
will be enabled to make full use of their 
ACT, in that (a) surplus ACT sur- 
rendered to a subsidiary could be carried 
back as originally enacted; (b) ACT be 
capable of surrender to any group 
company, upwards, sideways or 
downwards (as group relief); and (c) that 
a subsidiary leaving a group in a bona 
fide commercial transaction should not 
forfeit unused ACT surrendered to it. 


A number of points are submitted in 
comnection with DLT, the most interest- 
ing being on the deferment of liability 
where development is for own use. It is 
recommended that the definition in 


section 19 of the Development Land Tax ` 


Act 1976 be widened to include all 
buldings to be used in the chargeable 
person’s business: eg, a warehouse built 
oucside the same curtilage as the factory 
consuming or producing the goods. 

Other points include the extension of 
all corporation tax time limits to six 
years; increase of the £25,000 housing 
loan limit; further improvement of 
retirement benefits; taxation or relief of 
reclized gains or. losses on foreign 
currency borrowings, with April 1975 as 
the base date; and the exclusion of com- 
panies not primarily in the industry from 
the construction industry tax deduction 
scheme. 

However, the Chancellor has referred 
to the need for a short Finance Bill in 
1979 in view of the recent surfeit of tax 
legislation. In an election year, it may 
well be that he will so proceed. 


Government Regulation Still a Danger 


Mr Eric Sayers, FCA, JDipMA, President 
of the Institute of Chartered 
Accountants in England and Wales, 
repeated on two consecutive evenings 
last week his warning that the policies 
and fortunes of the profession and its 


members were at risk by possible 


government regulation. . 

Speaking to an attendance of over 300 
members and guests of the North West 
Society of Chartered Accountants on 
Thursday, Mr Sayers declared that the 
profession in the UK could-find itself 
being interfered with by government — 
as had already happened in the USA. 
Over there, he said, the Securities and 
Exchange Commission had great 
influence in the regulation of auditing 
activities. “There are increasing pres- 


sures by Senators for legislation to: 


establish a quasi-government body to 
both regulate and discipline the US 
profession.’ 

The publication of certain inspectors’ 
reports, and public criticism of the 
profession’s efforts to develop accept- 
able accounting standards, might well 
encourage government to take a greater 
interest in regulation of the UK profes- 
sion, he declared. ‘No ‘profession is an 
island, and what happens elsewhere in 


our shrinking globe may soon appear on 
our doorstep — that is, if we do not 
vcluntarily-take action to maintain high 


standards of conduct, performance, 
independence and disciplinary 
m=2asures.’ 


The Institute was now 65,000 strong 
ard this figure was likely to soar to 
1€0,000 by 1990, Mr S 





i y 


the cross-fertilization of 


ayers continued. 


A significant fact was that about 50 per 
cent of the membership comprised 
persons still in their early 30s or under. 
There had been a substantial increase in 
the number of Institute members 
working overseas — approximately 
10,000 of them practising in over 100 
countries — including around 1,200 in the 
The Society’s President, Mr Michael 
Thompson, FCA, in the course of propos- 
ing the toast of the guests, referred to the 
formation of the Society’s new industrial 
group. The applause which he received 
seemed to augur well for the success of a 
group ‘which will contribute greatly in 
ideas with 
practising members’. 
-~ Members and guests at the dinner of 
the Liverpool Society of Chartered 
Accountants the following evening, fully 
endorsed what Mr Sayers said on 
Government interference. He received 


-loud applause for his declaration that, 


‘My colours are firmly nailed to the mast 
of self-regulation, and I hope I have your 


_ support.’ 


In the course of his response to the 
toast of the Institute, proposed by Dr A. 
W. Pearce, CBE — chairman of Esso 
Petroleum — Mr Sayers pulled no 
punches on the apathy of many members 
in dealing with the changes necessary to 
implement .the Grenside joint 
disciplinary scheme (The Accountant, 
May 18th and November 23rd). 

‘Indifference by members’, said Mr 
Sayers, ‘could have disastrous effects on 
our standing and reputation.’ He 
appealed to members to give these 
proposals a convincing margin over the 


Mr Eric Sayers, ICAEW President (seated, right), with Mr P. T. Masterson, FCA, 
treasurer of the North West District Society and Mr Michael Thompson, FCA, 
N NDS President. Standing (/eft to right), Mr Brian Duckworth, MA, Recorder of the 


<- C-own Court; Mr H. Houghton, managing director, A. R. Stenhouse Reed Shaw & 


Partners Ltd; Mr J. Warwick Wilson, FCA, Vice-President of the Society; and Mr J. 


N Stirrup, ACA, the Society's secretary. 
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required two-thirds majority, ‘to 
demonstrate to the public and the critics 
that we are a responsible and united 
profession’. | 
Mr J. I. Morris, FCA, President of the 
Liverpool Society, proposed the toast of 
‘Our guests’, to which Mr R. Edwards, 
retired Inspector of Taxes, responded. 


Promotion of Football 
not a Charity 


Those concerned with the affairs of an 
established charity — new or old — will 
naturally make it their business to 
comply with the requirements of the 
Charities Act 1960. From registration by 
the Charity Commissioners, however, it 
does not necessarily follow that all is 
plain sailing; the Inland Revenue have 
an interest in the tax privileges 
automatically enjoyed by a registered 
charity. 4 

In CIR v. Sir S. A. Stephen & Others 
(The Times, October 19th) the Court of 


Appeal acted as a staging post in the | 


dispute over a trust to promote the 
playing of Association football by the 
younger generation. The registration by 
the Charity Commissioners had been 
successfully challenged by the Depart- 
ment in proceedings before Mr Justice 
Walton over a year ago (The Times, July 
14th, 1977) and this challenge was 
upheld by a majority of the Appeal 
judges, Lord Justice Bridge dissenting. 

Leave has been given to appeal to the 
House of Lords, where the tenor of the 
judgments may offer useful guidance to 
those setting up new charities in a 
recreational context. 


Presidential ‘No’ to 
State Intervention 


‘State intervention in auditing would not 


advance the public interest and would . 
inevitably lead to lower rather than. 


- higher standards within the profession’, 
the President of the Institute of 
Chartered Accountants in Ireland, Mr 
G. P. Dempsey, said in addressing the 
annual dinner of the Institute in Dublin 
recently. Mr George Colley, TD, the 
Republic’s Minister for Finance, was 
guest of honour at the dinner, which was 
attended by over 400 accountants. 

‘I do not believe we. have to go to 
inordinate lengths to convince govern- 
ments that we are perfectly capable of 
maintaining auditing 
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standards at. 


acceptable levels’, the President con- 
tinued. ‘Furthermore, I feel that most 
sensible legislators have been impressed 
with the profession’s responses to date 
and understand the desirability of avoid- 


ing State regulation of this activity.” 


The President referred to moves in the 
United States and in the United 
Kingdom to increase State regulation of 
the auditor, adding that. this pressure 
will continue. : 

‘So far, the accounting bodies have 
responded to the pressure with remark- 
able speed. ‘The review and disciplinary 
procedures being introduced testify to 
the profession’s concern that standards 
are not high enough, and that the 
possibility of external regulation is 
recognized.’ Auditing standards should 
be raised, he added, and the profession 
should ensure that bad practice is 
suitably penalized. 

‘Let us not, however, be so obsessed 
by the fear of State regulation that it 
forces us to introduce self-regulatory 
practices that will be every bit as 
burdensome.’ 


EMS and EEC 


No one either expected or believed that 
the latest Ministerial visit to Paris, 
where the main item on the agenda was 
the proposed scheme for a European 
Monetary System, would accomplish 
very much. At best it could be regarded 
as a holding action while the UK Parlia- 
ment went through the motions of con- 


sidering the scheme before rejecting any 
such idea. 

In fairness to the House of Commons 
and to the authors of last week’s Green 
Paper, one could hardly have chosen a 
less propitious time for the introduction 
of a means of linking the individual 
currencies of the member countries of 
the EEC. The main problem is, of 
course, the divergent rates of inflation 
and the contrasts in the balance of pay- 


‘ments of the individual countries. As 


long as such disparities continue, then it 
is inevitable that any practicable scheme 
— in which individual countries retained 
some freedom of action in domestic 
economic policy — would not stand up to 
the stresses and strains. 

While a revision of the Community’s 
agricultural support policy is overdue, it . 
is not necessarily a prerequisite to the 
introduction of an EMS — if only the 
disparities in the relative economic 
strengths of the member countries were 
not so large. The case for revising the 
CAP rests on other grounds; and the 
tragedy is that the apparent and frequent 
recalcitrance of the UK over, for 
example, fishing limits or EMS, is not 
conducive to a spirit of co-operation 
between member countries.. 

It is not suggested that the UK is cast 
as the proverbial fly in the ointment on 
all occasions when the Commissioners in 
Brussels seem to have reached an 
impasse. The tragedy is that, as noted in 
our leading article, Britain’s indifferent 
economic performance precludes her 
representatives from playing the role 








Judge James Ross (centre) was the principal speaker when Kidsons’ partners met 


for the traditional Friday night dinner of their annual national assembly, at 
Kenilworth. Also present on this occasion were Messrs Norman Staveley (ICAEW 
Council member, and a Past-President of the Humberside District Society); John 
Powell, Kidsons’ national chairman; D. A. J. Draper, who replied to the address by 
Judge Ross; and H. D. B. Laughlin, the firm’s national vice-chairman. 
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which at one time they had the right to 
play — and might have played to con- 
siderable effect with the support of the 
smaller member nations. 


Liquidators Oppose EEC 
Rules on Transfers 


Draft regulations relating to the rights of 
employees on the transfer of a business 
could inhibit the disposal of viable parts 
of an insolvent company, the Consulta- 
tive Committee of Accountancy Bodies 
has pointed out to the Department of 
Employment. 

Referring the draft Transfer of 
Undertaking (Protection of Employ- 
ment) Regulations 1978 (intended to 
implement an EEC Directive of 
February 14th, 1977) the accountants 
refer to the normal practice by which a 
viable part of a business is hived off for 
disposal by a liquidator or receiver for 
the benefit of creditors and employees. 
The present proposals, which make both 
the old and new employer liable for the 
rights of employees transferred, could 
discourage this means of disposing of a 
business. 

Observing that the wording of the 
EEC Directive is not mandatory, the 
accountants recommend that insolvent 
situations should be excluded from the 
regulations. The full text of their 
representations is available free on 
request (sae) from the Publications 
Department, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2BJ, quoting reference 
TR 316. 


The 20,000th Member 


Membership of the Association of 
Certified Accountants passed the 20,000 
mark recently, with the admission of Mr 
David Wright of. Headington, Oxford. 
Mr Wright was selected from among a 
recent intake of 168 candidates to receive 
the commemorative certificate and medal 
from the President, Mr Edmund Gibbs, 
because his career pattern, in the words 
of the official announcement, ‘typifies a 
great many of the Association’s 60,000 
students’. 

Mr Wright entered the accountancy 
profession straight from school, at the 
age of 16, as a student in the President’s 
own firm. Since 1971, he has presented 
himself for examination at regular 
intervals, showing great tenacity and 
determination over a long programme of 
study. 
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FIMC, has been appointed by the CCAB 


as the United Kingdom and Irish 
representative on the Council and Plan- 
ning Committee of the International 
Federation of Accountants (IFAC), in 
pala to Mr J. P. Grenside, CBE, 


‘Information’ Theme 
at London luncheon 


The provision of information in as 
intelligible form as possible is an obliga- 
tion as well as a matter of common 
sense, Mr Geoffrey Chandler, Director 
General of the National Economic 
Development Office and a Past-President 
of the Institute of Petroleum, told 
London chartered accountants at last 
week’s luncheon meeting. 

As one ingredient of a prescription for 
the. British economy, to make its 
products competitive and to recover 
some of the market share which had 
been lost in the past 25 years, he 
mentioned the need for a tax system 
which is intelligible and which 
encourages enterprise — ‘ours does not’. 
But the right framework alone would not 
be enough: it was necessary to examine 
what was wrong, sector by sector, with 
British industry. 

‘The industrial stategy is an immodest 
title for an eminently sensible 
mechanism’, said Mr Chandler. “The 


- Qualified Welcome for Banking Bill 


The Government’s Banking Bill, which 
received its Second Reading last Thurs- 
day (November 23rd), has received 
support for its general approach from the 
Consultative Committee of Accountancy 
Bodies. CCAB has, however, expressed 
reservations about the wide powers 
available to the Bank of England to 
revoke the recognition of a bank or the 
licence of a deposit-taking institution: 
foz example, where it appears to the 
Bank of England that the institution has 
‘so conducted its affairs as to threaten 
the interests of its depositors’. 

Appeals against revocation, under the 
Bil, are required to be addressed to the 
Chancellor of the Exchequer. Since 
the Chancellor is ultimately responsible for 
the Treasury and the Bank of England, 
the accountants say that an independent 
appeal board should be established. 

They also suggest that further con- 
sideration should be given to the 
firancial disclosure obligation of recog- 
nized banks and licensed institutions. 
Under the proposed deposit scheme, 
many larger depositors, such as institu- 
tions and commercial organizations, will 
be heavily dependent on the effectiveness 
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of the Bank’s confidential supervisory 
procedures. Observing that the 
disclosure benefits currently afforded by 
deposit-taking companies having to file 
accounts under the Protection of 
Depositors (Accounts) Regulations 1976 
will cease when the Banking Bill 
becomes law, the accountants suggest 
that the public should be entitled to 
greater financial disclosure by recognized 
banks and licensed institutions, rather 
than having to rely so heavily on the 
Bank’s new supervisory procedures and 
on the limited information available in 
accounts prepared for shareholders 
under the Companies Acts. 

CCAB is also urging that the powers 
of the 3ank of England to approve a 
person to act as a reporting accountant 
(in connection with information which 
may be required by the Bank) should be. 
restricted to accountants qualified to act 
as auditors under the Companies Acts. 
The full text of its memorandum ‘The 
Draft Banking Bill’ is available free on 
request (sae) fröm the Publications 
Department, Chartered Accountants’ 
Hall, Moorgate Place, London EC2, 
quoting reference TR315. 
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trends of a generation cannot be changed 
quickly, and we shall have to keep at this 
for a long time.’ 

Accountants have a crucial role in 
promoting the understanding of 
economic performance; if this was mis- 
- understood, it was the accountants who 
must share responsibility. He questioned 
whether they were always providing that 
‘knowledge in intelligible form. 

‘Conflict based on ignorance is simply 
destructive’, he declared. Any reasonable 
democracy is necessarily based on 
knowledge and understanding, and 
accuracy within accounting conventions, 
however desirable, was no substitute for 
general intelligibility. P 

Mr Henry Gold, Chairman of the 
London Society of Chartered 
Accountants, presided at the luncheon. 
Other distinguished guests included the. 
President and Deputy President of the 
Institute, Mr Eric Sayers and Mr David 
Richards. 


THIS IS MY LIFE 


‘Indemnity Cover: 


No Compulsion 


Suggestions that practising ICAEW 
members might find themselves ‘forced’ 
into a single professional indemnity 
insurance scheme were officially 
discounted this week. The subject is to 
feature — understandably enough, and 


‘not for the first time — on the agenda of 


next month’s annual two-day meeting 
between Council and District Society 
representatives; but the discussion 
papers for that meeting appear to be in 
the nature of a communications and fact- 
finding exercise, and do not envisage 
anything in the nature of mandatory 
centralized cover. . 

The ICAEW Council, in common 
with other responsible professional 
bodies, has been seriously concerned for 
some time at the thought of Institute 
members practising without adequate 
professional indemnity insurance — 


Career Guidance in 


by An Industrious Accountant 


Profits are increasing beyond forecasts, 
-so our directors, flushed with success, 
are considering an extension of our new 
wing, now in course of construction. 
This will probably mean the elimination 
of our transport bays, so they told me to 


dig into our old records and prepare a - 


draft booklet about the fated area, with 
original history and costs when available. 


Human interest was essential, so I 


should play up the fire in 1941, and 
play down the rowdy sit-in during the 
hungry 30s. | 

The delivery bays are crammed with 
small runabout vans, messenger motor- 
bikes, and monster trucks able to carry 
loads of furniture. Staff cars are over- 
crowded and indignant customers get 
jammed in the aisles. 

In the last century they were stables, 
housing splendid big horses for hauling 
the “long flat carts, harness, fodder, 
assorted racks, roped coverings, boxes 
and crates. Carpenters? rooms were 
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beside the smithy, those skilled men 
having special status, and the directors 
kept their traps and carriages by the rear 
doors. 

I settled down in our old records 
room, beshelved from floor to ceiling, 
loaded with ledgers in copperplate script 
or dusty dog-eared files. The index 
books were adequate, but headings with 
unknown proper names were mean- 
ingless. Pictures of a whiskered Lord 
Mayor giving first prize to our best dray 
horse, with polished harness and plaited 
hair, of a resplendent parade- of 
employees in caps, aprons, collarless 
shirts and clumsy boots . . . routine stuff 
... I wanted that human interest. 

I got it. In 1854 a London printing 
firm commissioned `a distinguished 
writer to visit local industries and 
prepare an illustrated book on the town. 

It was an impressive volume with lists 
of machines, customers and exports, 
dank photos of men stoking furnaces or 
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particularly in relation to audit practice, 
where under present law the potential 
liability may be virtually unlimited. The 
Institute succeeded some years ago in 
developing with the insurance market a 
model scheme which members are free to 
adopt; following a period during which | 
the indemnity market had contracted 
(with consequent difficulty in obtaining 
cover at realistic rates) as a result of 
reputedly unsatisfactory experience in 
other professions and overseas. 

Though the maximum level of cover 
for any professional practice is very 
much a matter of individual assessment, 
a two years’ multiple of gross fees has 
been suggested as a guide in the absence 
of special circumstances. The Office of 
Fair Trading has shown some interest in 
the question of accountants’ indemnity 
policies — even though there is no present 
evidence of irrecoverable losses to clients 
— on the basis that prevention may be 
better than cure. 


rolling barrels, and directors with heavy 
watch-chains on well-filled waistcoats. 
His congratulatory pen-picture of us 
included ‘in the smithy five stalwart men 
with bare and brawny arms, very - 
handsome, and would make capital 
soldiers’. 

It was shocking to realize he saw them 
ideally as cannon fodder, not as good 
citizens with families, jobs, and careers, 
when any joining up would perhaps visit 
Balaclava in 1855, Cawnpore in 1857, 
and Tientsin in 1860, if still stalwart. 





. and would make capital soldiers. 





ACCOUNTANT ABROAD 


Auditors Criticized 
in Inspector’s Report 


SN 


The report of an official investigation by 
the New South Wales Corporate Affairs 
Commission into the affairs of 
Employers Corporate Investments Pty 
Ltd, which collapsed in 1976 with 
deficiencies of about $5 million, contains 
a number of observations on the conduct 
of the audit of the company’s financial 
statements. These criticisms are of 
particular importance at a time when the 
profession in Australia, as in the United 
Kingdom, is devoting a great deal of 
attention to ways and means of 
encouraging improved performance of its 
members. 

As so often happens when an 
investigation is undertaken some time 
after the events in question have 
happened, particular policies or pro- 
cedures in relation to a particular set of 
circumstances cannot be taken to be 
representative of audit practices now 
followed in the profession. Nevertheless, 
the investigators’ criticisms of the audit 
practices followed cannot but reflect on 
the profession as a whole, especially at a 
time when the performance of the 
professions generally is subject to public 
debate. 

In the report in question, the in- 
spectors expressed the opinion that the 
auditor did not understand the nature of 
his responsibilities in undertaking the 
audit in question, and that in their 
opinion the auditor had placed too much 
reliance on the manager of the company. 
In addition, they said, he had relied on 
internal controls that did not in fact 
exist; he had failed to supervise properly 
the staff employed on the audit; and he 
‘failed particularly to have clearly set out 
the scope of the audit’. 

All of these important aspects of an 
audit engagement are now dealt with 
separately, and in some detail, in State- 
ment of Auditing Standards CS 1/351 


issued jointly by the two Australian ` 


accountancy bodies in February, 1977. 
They were dealt with also in an earlier 
Australian Institute-statement issued ‘in 
1974. Whether the standards recom- 


mended by the profession were or were 
nct, followed in the particular audit in 
question is one matter; but for present 
purposes the important thing to be kept 
in mind seems to be that here again are 
fu-ther public criticisms on the conduct 
of a professional audit engagement. 

Comments like these do not add to the 
public standing of the profession, or to 
the acceptance of members as true 
professionals with all that this means. In 
thz interests of the development and 
growth of the profession as a whole it 
would seem that action must be taken, as 
it has been in the past but which needs 
more emphasis, to see what can be done 
further in an endeavour to assure that a 
faz as is possible the work of all members 
dces come up to the standard now 
expected of true professionals. 


Australia to Register 
Insurance Brokers? 


While insurance brokers play a relatively 
minor role in Australia’s life insurance 
industry, they are particularly important 
in arranging general insurances. 

For some time, representatives of 
underwriters and brokers have favoured 
scme form of compulsory registration of 
insurance brokers, but so far this has not 
been introduced. However, the 
Australian Law Reform Commission has 
now issued a discussion paper on 
insurance contracts which advocates the 
establishment of a contributory fund to 
protect policyholders and insurers in the 
event of a broker becoming insolvent. 
Associated with this would be the need 
for all brokers to have professional 
indemnity insurance. 

These recommendations should lend 
support to the industry organizations 
wich have been advocating registration 
at the Federal Government level for, if 
the proposals in the Commission’s paper 
are accepted, all brokers would be 
licensed — as would agents who have 
agency contacts with several different 
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underwriters. The present position in 
broking differs from that of underwriters 
generally, who operate under quite 
detailed legislation. 

Other recommendations designed to 
protect the consumer include a 14-day 
‘cooling off period for life insurance con- 
tracts; provision of additional informa- 
tion on surrender values; and — as is the 
case now with some State legislation — 


the prohibition of discrimination on the 


basis of sex. There are also provisions 
which would make an insurance 
company liable for the acts of its agents. 
and the advice they give. 

Some issues of importance to the 
insurance industry were not dealt with 
by the Commission, such as whether 
the insurer, or the client should pay the 
broker. It seems certain that the 
proposals of the Commission will be 
actively debated within Australia’s 
insurance industry over the coming 
months. 


Who Pays? 


We are indebted to a New Zealand 
reader for the following Parliamentary 
bon mot — attributed to the Dominion’s 
Prime Minister, the Rt Hon. Robert 
Muldoon, FCA(NZ), FCMA, FCIS: 

‘The number of people who will be 
paying less is far greater than the 
number of people who will be paying 
more; but the amount extra being paid 
by the small number paying more is 
greater than the amount from the larger 
number who are paying less, and the two 
coming together are to the same or near 
enough to the same revenue as before.’ 


Growing Acceptance of 
Management Report 


A short, generally half-page, report by 
management expressing its 
responsibility for financial statements is 
accompanying American corporate 
financial statements with greater fre- 
quency. The report is not required by 
any regulatory agency, but is strongly 
recommended by professional and 
financial organizations. 

The importance of this management 
report is discussed in the November 
issue of Financial Executive by Dr 
Douglas R. Carmichael, who is Vice- 
President — Auditing of the AICPA. The 
report, he feels, should be a regular part 
of the annual report because it offers the 
corporation a definite place to speak to 
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investors and the public on financial 
matters for which management is 
responsible. It gives management the 
opportunity to explain technical matters 
about the accounts, such as the nature of 
financial statements, the independent 
audit, the internal control system and 
related measures that reflect manage- 
ment’s responsibility. Finally, it may 
Increase corporate credibility — ‘a sig- 
nificant advantage in this climate of 
unfavourable [business] publicity’. 

A survey of 1977 annual reports shows 
many more cases in which a manage- 
ment report had been included than was 
the case in 1976 — usually appearing next 
to the auditors’ report in the financial 
section. The AICPA has now appointed 
an advisory committee to recommend 
guidelines for management reports. Dr 
Carmichael concludes that there is wide 
general acceptance of the need for that 
kind of report and that it could end con- 
fusion about who is responsible for what 
in the development and presentation of 
corporate financial information. 


Accounting Standards 
for Government Bodies 


At a recent public hearing in Wash- 
ington, on “The conceptual framework 
for financial accounting and reporting by 
non-business organizations’, Mr Arthur 
R. Wyatt, chairman of the AICPA 
Accounting Standards Executive Com- 
mittee, opposed the concept that 
standard-setting for government 
accounting should be the responsibility 
only of those accountants who were 
active in government accounting. The 
view of the AICPA, he said, was that 
only the Financial Accounting Standards 
Board should establish accounting con- 
cepts and standards for the financial 
statements of state and local govern- 
mental units. 

There was a need for neutrality of 
information, similarity of financial 
accounting and financial statements for 
all types of entities, and for a uniform 
approach to financial accounting con- 
cepts. Relevant and reliable financial 
information on government units was 
needed by citizens of the area, by bond- 
investors and by government officials 
and employees in order to make 
responsible and informed decisions. A 


responsible body independent of the. 


parties concerned should set the 
standards. The FASB was the only body 
that has the combination of 
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independence and expertise needed to 
establish concepts and standards which 
would lead to information that not only 
was relevant and reliable but was also 
neutral. 

The FASB, he added, should consult 
with other groups including the National 
Council on Governmental Accounting, 
which is a 21-member Board affiliated 
with the Municipal Finance Officers’ 
association. 

Another reason for having a single 
organization establish standards was the 
need for similarity between the state- 
ments of government units and business 
enterprises. Financial statements should 
be recognizable as such by all users, 


‘regardless of the type of organization for 


which they were presented. 


AICPA Annual Meeting 


Mr Joseph P. Cummings, deputy senior 
partner of Peat, Marwick, Mitchell & Co, 
New York, has been elected Chairman of 
the AICPA for 1978-79. The new Vice- 
Chairman, Mr William R. Gregory, is 
managing partner of the Tacoma/Seattle 
accounting firm of Knight, Vale & 
Gregory. 

Mr Cummings has represented the 
AICPA on the International Accounting 
Standards: Committee, of which he was 
Chairman from 1976 to 1978. He is a 


member and past vice-chairman of the 
Accounting Research Association. He 
has been a member of the Financial 
Accounting Standards Board’s Advisory 
Council, and vice-chairman of the 
United Nations group of experts on 
international standards of accounting 
and reporting. 

As previously announced (The 
Accountant, October 26th), this year’s 
AICPA annual meeting bestowed its 
highest honour, the Gold Medal for dis- 
tinguished service to the accounting 
profession, on Mr Samuel A. Derieux of 
Richmond, Virginia. Mr Derieux has 
been active in AICPA affairs for 22 
years. He was chairman of the Board of 
Directors in 1973-74 and is a life 
member of the Institute’s Governing 
Council. He is a Past-President of the 
Virginia Society of CPAs, and a member 
of the US Treasury Department 
Advisory Committee on Federal Con- 
solidated Financial Statements and of 
the Advisory Council of the Financial 
Accounting Standards Board. 

Also honoured at this year’s meeting © 
in San Francisco — the 91st in the history 
of the Institute — were the top scorers at ` 
the uniform CPA examinations. The 
awards included five Elijah Watt Sells 
gold medals, three silver medals, one 
bronze medal and 68 certificates of high 
distinction. 


Canada to Curb Abuse of Benefits 


A report released last month by Canada’s 
Auditor-General, Mr James _ J. 
Macdonell, FCA, discloses that last year, 
after examining a sample of the 2-5 
million people who received about $3-9 
billion in unemployment insurance 
benefits, at least $142 million had been 
overpaid. 

In many cases, he said, officials did 
not follow proper administrative proce- 
dures in calculating who should get extra 
benefits. The report also noted that in 
the month of February, 1978, the 
Government overpaid claimants by $4.8 
million because of a computer error 
made by a public servant, and is now 
trying to recover that money from people 
who were overpaid. 

In response to these findings, senior 
officials said Government plans to step 
up programmes aimed at preventing and 
detecting benefit overpayments. An 
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agreement has been concluded with the 
Revenue Department whereby , 
unemployment insurance investigators 
will have access to payroll information 
supplied by employers and will be 
trained immediately to detect fraud 
through payrolls. In addition, the 
monitoring of officials who“ process 
unemployment insurance claims will be 
stepped up to catch errors and training 
weaknesses. 

A further plan is the introduction of a 
pilot programme to be extended across 
the country in mid-1979 by which 
employers register the names, hiring 
dates and social insurance numbers of all 
new employees ‘with the unemployment 


‘insurance computer centres. The system, 


being tested in six cities, would be 
extended to involve between six and 
seven million job registrations by about 
600,000 employers.. 








has Shifted 


by ALEX HARRISON, FCCA, FCIS 


Writers on social affairs sometimes speak of a ‘paradigm shift’ 
or a ‘moment of secular change’. These phrases seem to refer to 
often sudden changes in social attitudes or beliefs. The 
examples given are the change from a religious society to a 
secular society at the end of the European Middle Ages; from 
the belief in absolute monarchy to that in a democracy in the 
seventeenth and eighteenth centuries; and, perhaps more 
happily, the idea that a man had a convivial side to his nature 
which emerged in the eighteenth century and gave rise to such 
things as English Freemasonry, the Ancient Order of Druids 
and singing in public houses. 

While I do not suggest that the effect is quite so momentous, 
I wonder if in the last 5 or 6 years or so such a moment of 
secular change or paradigm shift has occurred in public 
accountancy — especially in the provinces. It may be that I 
grow old, but there certainly seems a change in my own office 
‘and its attitudes — a change so marked that we refer to events 
in the fifties and sixties as ‘What we did in the Dark Ages’. 


The Dark Ages 


The ‘Dark Ages’ represents a period when we worked and 
expected to work under extreme pressure upon matters which 
seemed of importance and when we were always short of staff 
and time. Our acquaintances expected us to be extremely busy 
and preoccupied. Tax Commissioners and Inspectors were 
alike expected to take due notice of and have respect for this 
position. An adjournment at a Commissioners’ meeting could 
be asked for because ‘we just hadn’t time to complete the 
accounts’, and the Commissioners nodded in sympathy and 
inquired kindly ‘if we thought a six-week adjournment would 
be long enough’. The Lord knows what would happen if we 
asked today, because such a situation has not arisen in the last 
four or five years. 

In speaking to other accountants, I have formed an impres- 
sion that such a change is common among them. Discounting 
the unlikely idea that we may all be getting better, I think that 
there are many reasons for this change. 

The first is a change in the climate of economic and 
industrial life in the United Kingdom. During the Second 
World War, everybody felt that he was working for the good-of 
his country and humanity itself. Even the most modest and 
repetitive of jobs helped to achieve victory. ` 

After the war, during the years of austerity, there was a 
feeling of rebuilding Great Britain, Goods were in short supply, 
buildings were outworn, many of our town centres were inade- 
quate relics of Victorian commerce. One had the feeling that 
one was climbing a steep and long incline. Once the top had 
been reached, there seemed much to do to increase what was 
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called the ‘quality of life’, especially in housing, household 
goods and furnishings. 

AJl these periods gave a sense of purpose and importance to 
what we did, in accountancy as well as in anything else; now 
much of this has gone. What remnant of it can be left to a 
Leyland car worker whose end product is just another car in a 
world overstocked with cars produced with less effort in nearly 
every other part of the world, or to someone at Chryslers 
whose ultimate employer overseas wishes he had never heard 
of him? What pride or purpose can be felt by a British 
steelworker whose daily output costs more than it will sell for; 
or a shipbuilder or machine tool maker whose products go 
straight into mothballsr 


Different inspiration 


It is news of these people that fills our newspapers and tele- 
vision sets. Some of it must rub off onto us. The idea that we 
are only here for the beer may not be a bad thing in itself, but it 
is something different from the ideas which have inspired us 
since 1939. These days, a busy man with too much to do may 
well feel a guilty man. 

In accountancy itself, there seemed in the forties, fifties and 
early sixties a feeling of a steady increase in business. It may 
no longer be true. Changed habits of shopping have reduced 
retail outlets by a significant amount. The number of firms 
registered for VAT is only about a million. I have seen 
reports of a fall of 100,000 in small manufacturing businesses 


“since 1959. It may well be that the small and medium-sized 


practice is catering for a shrinking market. 

One of the effects of this on the provincial accounting 
practice is the obvious one that it has to spend less time on 
new businesses and new businessmen. In the fifties and sixties, 
I gave a deal of trouble to examining accounts, raising finance, 
and instructing young and new clients in book-keeping and 
taxation. Since fewer people are starting up, this side of a small 
practice has dropped and those who do start are not the 
financial illiterates of the past. Because fewer people are start- 
ing up, fewer people are dropping out in their earlier years 
through lack of business acumen and capital. 


Fewer lame ducks 


Most practices in the past had their fair share of lame ducks. 
The recent introduction of the funds flow statement and the 
general talk about cash flow has helped; but other reasons why 
the number of such lame ducks has declined are the tighter 
credit limits in the licensed trade, for instance; cash and carry 
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in the retail trades; and the fact that most businesses use a 
High Street bank for finance, the manager of which is more 
credit-control-conscious than was the old monthly account 
wholesaler. 


No emotional involvement 


These cases were a trial with all their emotion and sense of 
tragedy; but if an accountant could save them, the sense of 
success and well-doing was the greater. Now in a Welfare 
State, and with a change in social attitudes, the disaster of 
bankruptcy is nowhere near so harrowing as it was. 

A third thing that has given a feeling of a shift from the past 
has been the change in tax procedures. A year or so ago, it was 
suggested that some 6 per cent of cases would be examined in 
depth. It is doubtful if the Inland Revenue has succeeded in 
examining more than 2 per cent, and then over a small range of 
trades which have easily-ascertained gross profits. I touch 
wood as I write, but this has been an enormous boon to 
accountants. To have 98 per cent of accounts agreed without 
question makes the old office full of unanswered tax queries 
seem like something out of Dickens — and by ‘old offices’ I 
mean those about 1976. 

Unlike the back-duty case which fell upon old clients because 
the Revenue spent so long building up its dossier, the new 
inquiries fall on the relatively young and ‘with-it’. It is no 
longer such a shock to him, since he has read about it and 
knows he is in a trade under investigation. At least we and our 
clients escape the misery which was inevitable when some old 
and valued client informed us that he had been misleading us 
for 20 years or so. 

But the real change is in the detailed work. The elaborate 
summaries of repairs, sundries and private items are no longer 
required in the majority of cases, and I suppose that something 
like two or three hours a day of partners’ or senior staff’s time 
is saved in answering queries. It’s a small matter, but I no 
longer spend my life wading through tax correspondence trying 
to pick up a sequence of events from letters going back six 
months, involving three Inspectors of Taxes and arguing 
about a repair or an improvement to a butcher’s copper. 

The fourth reason for a shift in the accountancy office is 
VAT. Nothing will save VAT from being the most menial of 
book-keeping jobs, but it has put paid to the old suitcase of 
bills and has enormously eased the task of preparing accounts. 
Accountants could perhaps go further than they do with the 
use of VAT records for income tax purposes. It has meant that 
accounts come ‘for audit’ much earlier than they did. 


Another point of view 


Its chief effect on the feeling in an accountancy practice is, 
however, the one that the accountant is no longer on his own in 
looking at the books of a business. Someone from the Customs 
and Excise has been and checked the book-keeping system, the 
prime records and the profit margins and attempted a 
reconciliation with the annual accounts. 

That the Customs and Excise consider quite junior-looking 
officers capable of doing this and drawing attention to 
shortcomings is not the least intriguing part of it. Whatever 
would have happened 10 or 15 years ago if someone had told 
us that a client was altering his book-keeping em under 
such advice and not under ours? 

A fifth reason for a probable shift is the use of eomte 
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equipment and computers. I have written about this before and 
will say no more than that an ‘audit room’ looking like some- 
thing from NASA must suggest a change of some sort. 

The sixth reason for a shift is the decline in the importance 
of accountancy itself; this may seem surprising, but I feel sure 
that it’s true. I don’t think that it’s because clients have read 
about the big ‘scandals’ or the failure over inflation accounting 
but that, for one thing, there is more competition for the role of 
finandial guru. There is the Government Small Business 
Advice Service, the main banks’ business services, the other 
banks in the High Street whose managers are anxious to 
attract new business by giving financial advice, and the 
National Federation of the Self Employed. 

Television productions like The Money Programme have 
given clients a better insight into business. Harking back to 
VAT, the act of compiling its return gives a knowledge about 
the financial affairs of a business that was lacking when books 
were written up once a year for ‘audit’. Above all, the new 
Revenue procedures make the books kept by the client more 
important than the accounts prepared by the accountant. 

It may sound paradoxical that the decline in importance of 
accountancy may be due to the rise in taxation. Because the 
incidence has risen, everybody has had to acquire some 
knowledge of tax; the accountant is no longer the only one to 
know its secrets. Instead of it being a nasty thing that 
happened once a year when the assessment arrived it is con- 
sidered at every point where its importance might be felt — at 
buying equipment, at working out a cash flow projection with 
the bank manager, or at the management of loans. 


Greater sophistication 


The client now expects to pay tax, budgets for it and, 
because he is now more sophisticated than he was, does not 
expect his accountant to be a wizard who will ‘get him off tax’ 
and is disapointed when he doesn’t. ‘The accountant has, thank 
heaven, ceased except in popular mythology to be the ‘witch- 
doctor of modern commerce’, and has become a humbler 
servant who will see that the right amount is paid and the 
proper allowances claimed. 

A seventh reason for the shift is the spread of accountancy 
itself. When I set up in practice I was often asked what I really 
did; I don’t think that there was another accountant resident in 
the town. Now everybody has a relative who is studying 
accountancy of one sort or another, and recently I heard two 
men in a working men’s club discussing over a pint whether 
the son of one of them would do better to train with Price 
Waterhouse or with Touche Ross. (I did not offer advice.) 

All these shifts have given accountancy, in the provinces at 
least, an ethos and attitude completely different from that of 
only five or so years ago — so completely different that it is hard 
to identify today with yesterday. 

There is the changed economic climate of the country, the 
changed attitudes of the public to accountancy, the fall in the 
number of businesses, the changed procedures of the Revenue, 
the introduction of VAT, the increased influence of taxation in 
ordinary life, the spread of accountancy from being a career for 
the few to being a career for the many and the introduction of 
the small computer and electronic aids. 

It may well be that, before long, people will regard the fifties, 
sixties and early seventies as the golden years of provincial 
practice — and will look back on them with the affection of old 
soldiers for the cavalry, or the old sailor for the battleship. 


New from The Tax Lawyer Publishing Company 


Capital Iranster lax 


by A. L. Chapman 


Third Edition 1978 


A. L. Chapman's, Capital Transfer Tax, is now established as the leading . 
textbook on the subject. Of the first two editions (both published by Tolley) it was said: 


“this reviewer has no coubt in expressing the opinion that Mr. Chapman’s book is the 
best available smaller textbook on the subject. It has the considerable advantage of being 
written by a practising sol.citor... The book can be thoroughly recommended to 


practitioners.” — Law Soc’ety's Gazette 


“For the professional accountant, this is considered to be much the ‘best buy’ of the six books 


under review.” — The Accountant 


The third edition is more zhan 400 pages long and incorporates all the changes made by the 


1977 and 1978 Finance Acts. 


Limp £8.50 (post free in U.K.) 


CTT News& CTT Reports 


CTT News 


CTT News isanew monthly journal 
devoted to the subject of capital transfer tax. 

Edited by A. L. Chapman, the journal will 
deal with all aspects of the tax, but the 
emphasis will be on estate planning. It will 
contain articles and notes by practising 
lawyers and accountants and experts on life 
assurance. It will also carry news of the latest 
developments in Parliament and the Courts, 
However, throughout the em ahasis will be on 
giving practical advice which the subscriber 
can put to the advantage of his clients. 

Itis hoped that subscribers will themselves 
add to the usefulness of CTT News by wnting 
to the Editor with their problems. Every 
problem will be dealt with in full in the 
journal. 

The first issue includes an analysis ofthe 
Pilkington case (meaning of “interest in 
possession”), the Duke of Westminster's case 
(death on active service) and articles on Irish 
gilts, the marriage ofa beneficiary ofa 
discretionary trust, free of tax legacies and the 
effect of the new rates of tax. 

Topics to be covered in future issues 
include, capital transfer tax and the family 
business, agricultural tenancies, life assurance 
and the capital transfer tax problems of 
partnerships. There will also be a series of 
articles on estate freezing. 

CTT Newsand CTT Reports cost £28.50 
a year (they are not sold sepazately). However, 
asa special introductory offer the first year’s 
issues can be obtained for on y £23 (post free in 
the U_K.). 


CTT Reports 


This is a new series of law reports 
available only to subscribers to CTT News. 

Every decision of the Courts in England 
and Wales, Scotland and Northern Ireland on 
capital transfer tax and, where still relevant, 
estate duty matters, will be reported. This will 
include publication in full ofthe transcripts of 
the judgments. 

The extremely important Pilkington 
case is reported in the first issue. 
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AVAILABLE NOW 


-ACCOUNTANT’S 
DIARIES 1979 


INDISPENSABLE FOR OVER ONE HUNDRED YEARS 


DESK DIARY AND YEAR-BOOK 


Three days on a page with comprehensive information section of over 60 pages. 
Bound in red binding case lettered in white foil. 112 in x 74 in. 


POCKET DIARY 


Three days on a page with comprehensive information section of over 160 pages. 
Bound in red binding case lettered in gold. 54 in x 34+ in. 


POCKET DIARY 


Three days on a page with information section separate and inserted loosely in pocket at back of diary. 
Bound in red binding case lettered in gold. 
THE INFORMATION SECTION CANNOT BE SOLD SEPARATELY FROM THE DIARY. 


DE LUXE POCKET REFILLS (ror waiter 


Three days on a page with information section. 54 in x 34 in. 


DE LUXE WALLETS FOR REFILLS 


In good quality black Morocco leather, lettered in gold on front. Two pockets, front and back, form wallets 
which also hold diary refill in position. Fitted with leather strap and button fastener at side. 


ORDER FORM 


Reference NO... nuanean Reference No.................00008 
Pe sae EE N E E EEEE E E E E Please supply 
(BLOCK LETTERS) ACCOUNTANT'S DIARIES 
Address a.oa LEE EE E EAE T T 1979 
Price each i 
EE tutes ae EEE AIARA E ET ET posage Quantity 
Packing 
aE E EETA A E LARGE DESK £4-50 
POCKET £3.50 
POCKET £3.80 
With Information Separate 
GEE & CO (PUBLISHERS) LIMITED DE LUXE REFILL £2.80 
151 STRAND (For case) 
LONDON WC2R 1JJ SS Se ee 
Telephone 01—836 0832 DE LUXE CASE (Only) £3-95 
(Pocket size) 


Insert number of copies required above 


Note Remittance enclosed 
STRICTLY CASH WITH ORDER including 8% VAT | EAEL TA/1 
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Time Recording in 
The Professional Office 


A Case Study 


In the beginning was Fred, who kept time records in the offices 
of a firm of accountants. He kept them very well, using one 
sheet of paper per client. This sheet was divided into columns 
across the top to indicate ‘who’, and dowa the side into 
quarter-hour units to show ‘how long’. 

Fred found it easy when bill-paying time came around. He 
added up the columns, and calculated the rate from a rate 
sheet. So efficient was this method that Fred had time on his 
hands to pay particular attention to the Sporting Chronicle. 

But Fred was 74 years old, and in the late 1960s he declared 
that he couldn’t face another winter at the office. Not that the 
work was too taxing; just the journey down from the hills. 
There must have been something special about Fred — who 
was, incidentally, a retired railway clerk — because although he 
did his best to train three assistants to take over, they just 
couldn’t cope. So, Fredless, chaos and panic reigned supreme, 
and the accountants were forced to use a computer bureau to 
control their time recording. 

For three years they managed with this system, but came the 
day when they decided they could do a better job if they had 
their own computer. For one thing, they had to be satisfied 
with a monthly turnround with the bureau, whereas they really 
wanted a weekly billing system. For another, they wanted — 
and needed — a greater variety of reports than they were being 
offered. 

Luckily, computer technology had developed by this time to 
the stage where no special ivory tower was needed to house the 
acres of computer machinery and its attendant white-coated 
boffins. For what this firm of accountants, like any other small 
business or professional office, required was a computer system 
that would: 


fit into the normal office environment; 

not require its own expensive expert staf=; 

be easily available for use by all the small departments 
within the organization; and 

be capable of growing with the business. 


After a thorough investigation of the computer market, it 
became obvious that the ‘mini’ computers fitted the bill. These 
minis were as small, as the name implies; they were less sensi- 
tive to the environment than their bigger brothers, and they 
were considerably cheaper. So in 1974 the accountants bought 
a PDP-8 hard disk mini-computer, which had sufficient 
capacity both to handle their in-house time recording system 
and to provide batch services for their clients. 

By 1977 an additional PDP-11 mini-computer system had 
been purchased to extend their capabilities, and to keep up 


This time recording system, originally developed for armstrong Watson & 
Co, Carlisle, has become the basis of a package available to accountants, 
solicitors and other professional offices from Jenson Computer Systems. 


with their increasing number of accounts. Now the system 
provides on-line rather than batch services to clients, and has 
terminal access within the practice. 

Now that Fred is long gone, and with him the prettily-drawn 
time sheets and the Sporting Chronicle, what does the firm’s 
time recording system look like, and is it of relevance to other 
accountants? 

Well, the system has evolved over the past few years, largely 
as a result of the co-operation and consultation between the 
partners and the computer systems house. Designed by 
accountants for accountants, this time recording system has 
proved most successful, and has furthermore had a dramatic 
effect on liquidity as a result of the increased control over work 
in progress. 


Objectives 


There were three major objectives behind the development of 
an in-house time recording system: 


(1) To process time, disbursements and fees on a weekly 
basis, and to produce up-to-date cost sheets for selected 
clients; 

(2) To produce on a monthly basis a complete list of the 
work in progress for all clients, grouped by partner; 
(3) To analyse fees and work in progress monthly, by 
partner, by office and by type of work, showing details of 
amounts written off, shortfalls and surpluses against 

scale fee. 


The system was designed to provide a quick and efficient 
method of maintaining a professional office’s time ledger. The 
programs also provide for the recording of expenses and fees, 
and operate in conjunction with other programs maintaining 
an expense ledger, a fees ledger and a nominal ledger. 

The system holds details of all employees, each of whom is 
given a grade and allocated to an office or group within a 
department. This allows reports to be produced in employee 
number order within grade, within group and within depart- 
ment. | 

Each employee 1s also given a ‘charge-out’ rate, and either 
this or the grade may be changed without affecting any exist- 
ing work in progress for that employee. The standard number 
of hours to be worked in a period is also provided for each 
employee, and may be varied on an individual basis to take 
part-time staff into account. It is also possible to set the 
budgeted ratio of chargeable to non-chargeable time for each 
month in the year. 

Each client may be allocated to a client partner, client 
manager, associate client partner and group or office. Work in 
progress may be monitored under any of these headings. 

Clients can also be allocated to a ‘main client’, allowing 
current work in progress information for a group of clients to 
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be obtained without having to specify all of the clients of that 
group individually. Companies within a group can be linked 
using this facility. 


Jobs 


Each client may have one or more jobs associated with it. Each 
job may be allocated to a job partner, job manager, associate 
job partner and group or office, which may or may not differ 
from the corresponding client details. 

Up to 99 different types of job may exist, and there may be 
more than one job of the same type for each client. The first 50 
types are reserved for standard jobs such as audit or tax. The 
remaining 49 may be allocated as required for each client. 

For each type of job there may be up to 99 sub-jobs, each 
with up to nine activities. Each unique combination of job 
type, job number and activity is considered by the system as a 
unique job for reporting and analysis purposes. It is also 
possible to report by client on all activities for a particular sub- 
job, all sub-jobs for a particular type of work, or in total for all 
jobs. Over 90,000 possible job codes are therefore available for 
each client. 

Each job may be given budget figures for time worked, scale 
charges and outlays and also the period in which the fee is due. 
The corresponding figures for the last fee are kept 
automatically. 

Exception reports may show all jobs where the work in 
progress figures exceed a certain percentage of budget; all jobs 
for which no work has been done for a certain period; or jobs 
for which no fee has been issued for a certain period. 


Time sheets 


Employees submit time sheets at regular intervals such as 
weekly, fortnightly or monthly. Each time sheet will show the 
time worked against each job, and may show also the expenses 
or outlays incurred by that employee on that job. Outlays may 
be allocated to one of 20 different types of expense, and provi- 
sion exists to enter VAT, which will not be allocated to the 
client’s total outlays but will be used in the expenses or 
purchase ledger. 

Up to 99,999 possible non-chargeable time categories are 
available. An employee’s non-chargeable time will appear on 
the time sheet allocated over the appropriate categories. The 
possible categories are all user defined, and permit non- 
chargeable codes to be allocated, and reported, on the same 
basis as client jobs. 


Fees and outlays 


It is possible to enter details of outlays that are not attribut- 
able to an individual employee’s expenses. These can be 
allocated to one of 20 categories and, as with an employee’s 
expenses, provision is made for entering the VAT element 
separately. In addition, inter-office transfers can be recorded 
against a job in hours, time value and outlays. 

Three possible types of fee are catered for: 


(1) Interim fees are recorded by the system against the 
appropriate ciient’s details. They reduce the value of 
work in progress but are not allocated against specific 
items of this work in progress. 

(2) Fees written off are set against individual employees’ 
time value or outlays. Only those items being-written off 
are removed from the client’s work in progress, leaving 
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the remaining value of work in progress held in a detailed 
form. 


(3) Final fees are set against the total current value of work 
in progress, and all the items of work in progress will be 
removed. It is possible to carry forward hours, scale 
value and outlays to the following fee period as summary 
totals. 


Fees are automatically posted to a fees ledger. 


Reports 


The information is held in such a way as to permit consider- 
able flexibility and variety in the range of reports and analyses 
available. Some of the reports that the system can provide are: 

Client cost sheet: a detailed analysis of the work in progress. 
for a selected job, client or group of clients, This cost sheet will 
show for each job details of time, time cost and outlays by 
employee, and a further analysis of outlay by outlay code. 
Details of any interim fees will also appear. 

Work in progress summary: a range of work in progress 
summaries is available which will show the value of work in 
progress in time, scale and outlays for the current period and 
the total to date for each job, or for all jobs for each client. The 
summary may show jobs or clients grouped by partner, 
associate partner, manager or office or group, and where 
individual job details are shown, these will be grouped by 
activity, then by job number and finally by job type. 

Exception reports: selective reports may give a summary of 
work in progress for jobs fulfilling certain criteria. These 
criterla may include partner, manager, type of work, starting 
period, period in which the job was last worked on, percentage 
of budget or value of work in progress. 

Fee reports: a listing of all fees rendered in the current 
period, showing the under or over-recovery against each. 

Employee analyses: these include analyses by either 
employee or non-chargeable time code of all non-chargeable 
time. Production reports can show the totals of chargeable and 
non-chargeable time for both the current period and year to 
date, and the ratio for each employee, group and department. 

Current period work in progress reports: these may list either 
all jobs worked on by an individual employee, or all employees 
that have worked on an individual job. 

All work in progress details may be stored for a user- 
specified period to permit analyses of this information to be 
obtained: for example, a report for the staff partner listing all 
the jobs worked on by a staff member over a certain period. 

Statistical information about fees and work in progress is 
also maintained. This permits reports to be produced showing 
the value of work in progress for each type of work or each 
partner for the current period. This report could also include 
details of the value of fees and total of all under or over 
recoveries. Comparative figures in the previous year are also 
available. | 


Conclusion 


The objectives originally set for a time recording system were 
more than fully realized, and in addition the following side 
benefits accrued: 


(1) An exception work in progress report allows a selective 
listing of those jobs fulfilling certain criteria, eg, over a 
given period since being started, over a certain period 
since any work was last done, over a certain value for 





A MINI COMPUTER SYSTEM 


DCAGNED BY 
ACCOUNTANTS | 


USED BY ACCOUNTANTS 


e Time Recording © Fees Ledger 
e Incomplete Records e Expenses Ledger 
e Company Accounts e Word Processing 


This system is used throughout the UK by small and large 
firms of accountants, including the offices of two of the 
country’s leading practices. It is available either on a 
computer on your own premises, or for the smaller practice, 
as a service offered by several computer bureaux. 
Jenson also offer a complete range of commercial systems 
which will allow you to offer computing services to your 
clients. These systems include payroll, ledgers, 
stock control and order entry. 


Jenson Computer Systems Limited, 30 Queen Square, 
Bristol, Avon BS1 4ND. Tel: 0272 211127 


For further information ring 
Paul Williams or Brian Johnson. 
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work in progress; and, if budgets have been allocated, 
jobs having used a certain percentage of the budget; 


(2) Up to date full client lists, previously prepared yearly; 
(3) Link with debtors’ ledger with statements, each with an 


appropriate message depending on period overdue, and 


aged-debt report; 


(4) Selective client mailing depending upon type of work, 


office and partner; 


(5) Bi-annual analysis of clients by type of work, partner and 
office; 


(6) Breakdown of jobs by type of work, allowing an 
identification of the make-up of work and permitting 
more accurate budgeting; and 


(7) Staff non-chargeable time analysis. 


It is interesting to note that the purchase price of the com- 


puter system has been funded by a move from overdraft to 


balance at the bank. Additional income has also been possible 


by providing a service to clients and other accountants, some 


over 200 miles away. 





REVENUE REPORT 





Stock Relief 


The Community Land Act 1975 gave 
local authorities and new town corpora- 
tions new responsibilities and powers to 
acquire land for development. Under the 
terms of the Act, and in policy guidelines 
set out in the Department of the. 
Environment’s Circular 26/76, the 
appropriate authorities may grant 
licences to firms in the private house- 
building industry to undertake the 
necessary construction work. The 
system can operate in a number of 
ways. For example: 


(i) the developer may be charged a 
premium by the licensing authority 
equal to the market value of the land 
and, when building work is com- 
pleted and the property sold, the 
developer recoups the premium from 
the sale proceeds; l 


(ii) the licence may be granted free of 
charge and the licensing authority is 
then responsible for the sale of the 
property and allocates a proportion 
of the proceeds to the developer. 


In neither case does the freehold title 
in the land pass to the developer. 

To qualify for stock relief, according 
to Inland Revenue statement of practice 
SP8/78, trading stock must come within 
the definition in paragraph 29 of 
Schedule 5 to the Finance Act 1976, 
which requires that it must be stock 
to which the trader has absolute title 
and which is sold in the ordinary course 
of his trade. Building licences cannot 
satisfy these criteria as they would not 
normally be sold in the ordinary course 
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Building Licences and 


of the developer’s trade; and the 


developer cannot qualify for relief in 


respect of the underlying land since title 
remains with the licensing authority. 
However, the definition of ‘trading 
stock’ in Schedule 5 also includes ‘work 
in progress’. In practice this is regarded 
as covering various overheads and labour 
costs, as well as the actual materials used 
by the business, for example in the con- 
struction of a building. As the acquisition 
of a building licence is clearly essential 
for a builder wishing to develop land 
held by a local authority or new town 
corporation, the Inland Revenue have 


Charitable 


In 1973 the Inland Revenue agreed a 
change in the procedure for charities 
claiming repayment of tax deducted from 
certain annual payments made under 
deeds of covenant (The Accountant, 
February 22nd and March 1st, 1973). 
Under the procedure then introduced, 
form R185 (AP) signed by the 
covenantor was produced in relation to 
net payments of £15 or less only on the 
occasion of the first claim. The Inland 
Revenue have to ensure that the change 
does not result in any over-repayment of 
tax, and the procedure is therefore con- 
ditional upon charities keeping adequate 
records, which will be made available to 
the Inland Revenue if so required. 
With effect from April 5th, 1976, this 
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decided that the cost of the licence can 
properly be included in ‘work in 
progress’, provided that substantial 
development of the land to which the 
licences relate has begun. Subject to this, 
stock relef will be due in the normal 
way. 

Definition of ‘substantial development’ 
will depend on the facts in each 
particular case, but the test will normally 
be regarded as satisfied where the first 
stages of construction work have begun 
and development is being actively con- 
tinued through to completion. Relief 
will not, however, be granted where 
preliminary administrative procedures 
only have been completed or land is 
being held under a licence for future 
development. 

This statement, in common with other 
papers in the ‘SP’ series, has no binding 
force and does not affect a taxpayer’s 
rights of appeal on points concerning his 
liability to tax. 


Covenants 


limit was increased from £15 to £30. It is 
now to be increased to £52 for payments 
due after April 5th, 1978. 

Charities whose operation of this 
procedure has already been approved by 
the Inland Revenue need do nothing 
more than note the change and maintain 
their records accordingly. Others 
wishing to adopt the procedure should 
first approach the Inland Revenue 
Claims Branch, Magdalen House, 
Trinity Road, Bootle, Merseyside L69 
9EB, from whom full details and the 
necessary forms can be obtained. 

Charities established in Scotland 
should apply to Inland Revenue, Claims 
Branch, Trinity Park House, South 
Trinity Road, Edinburgh EHS 3SD. 


Power of Appointment 
over Settled Property 


The Board of Inland Revenue have 
studied the implications of the judg- 
ments in two recent tax cases concerning 
the treatment of resettled property for 
capital gains tax purposes (Hart v. 
Briscoe and Hoare Trustees v. Gardner, 
Tax Case leaflet No. 2663) where new 
trustees become absolutely entitled to 
the settled property as against the old 
trustees. 

The Revenue, according to a recent 
statement of practice (ref. SP7/78), will 
continue to take the view that where a 
power of advancement or a general 
power of appointment is exercised 
irrevocably, the assets to which it applies 
will normally pass into a new settlement. 
A charge on a deemed disposal by the 
trustees of the original settlement will 
therefore arise under section 25(3) of the 
Finance Act 1965. 


Brightman J indicated in his judg- 


ments that the exercise of a special 
power of appointment could also, 
exceptionally, result in the creation of a 
new settlement. The Revenue do not 
regard that indication as requiring it to 
change its practice of accepting that, 
where a special power of appointment is 
exercised (ie, a power conferred by the 
original settlement deed to appoint to or 
among a named or designated group or 
class of persons), the assets to which the 
appointment applies will, in normal 
cases, remain subject to the original 
settlement as modified by the appoint- 
ment, so that a deemed disposal for the 
purposes of section 25(3) of the Finance 
Act 1965 does not result. 

Copies of this and other Revenue 
statements of practice are available free 
on request, by personal or postal applica- 
tion to the Public Enquiry Room, New 
Wing, Somerset House, London WC2. 


Child Benefit Increases 


Child benefit is being increased to {4 a 
week for each child from April 2nd, 1979, 
with an interim increase to £3 from 
November 13th, 1978. The one-parent 
family premium is being doubled, to £2 a 
week, in November. The November and 
April changes form part of a single 
operation, the third and last in the 
introduction of the child benefit scheme. 

The November 1978 increases in child 
benefit will coincide with the general 
uprating of supplementary benefit. It is 


possible that small numbers of families _ 


receiving supplementary benefit may be 
lifted off that benefit as a result of the 
in2reases, both in November 1978 and in 
April 1979. Existing discretionary 
pewers will be used to protect from net 
inzome loss all families receiving free 
milk and vitamins by direct claim on 
grounds of low income. 

The November 1978 increases in child 
benefit have already been taken into 
account for family income supplement in 
the coincident uprating of the prescribed 
amounts of gross income below which 
FIS is payable. There will be no reduc- 
tion in FIS awards in April 1979 on 
account of the April 1979 increases in 
child benefit and therefore no loss of 
other means-tested benefits. 


STAMP DUTY 
Discharge of a Debt 


Stamp duty on an instrument transfer- 
riag property in consideration of the 
discharge of a debt owing to the 
transferee is governed by the provisions 
of section 57 of the Stamp Act 1891. ‘The 
Board of Inland Revenue has been 
advised that, where the value of the 


property transferred is less than the 
amount of the indebtedness agreed to be 
discharged, the latter is the proper 
measure of the consideration for stamp 
duty purposes. 

The practice of the Office of the Con- 
troller of Stamps will be regulated 
accordingly and the value of the property 
transferred will not be treated as limiting 
the consideration in respect of which 
stamp duty is charged. 

This statement (reference SP 5/78) 
has no binding force, and does not affect 
a taxpayer’s rights of appeal on points 
concerning his liability to tax. 


CERTIFICATES OF TAX DEPOSIT 


From November 20th the rate of interest 
on new deposits accepted under the 
terms of the Prospectus (Series 3) for 
Certificates of Tax Deposit dated August 
29th, 1978, and applied in the payment 
of tax was increased from 12 to 13 per 
cent. The rate of interest on deposits 
withdrawn for cash was increased from 
97 to 10+ per cent at the same time. The 
bonus payable on deposits applied in 
payment of tax and held for more than 
six months remains at 1 per cent. 


Appeal Withdrawn 


The taxpayers failed to make any VAT 
returns for eight quarterly accounting 
periods. As a result, the Commissioners 
of Customs and Excise issued various 
assessments in respect of these periods 
fcr a total of £1,601-24. He paid £50 on 
account, but otherwise remained in 
default, and the Commissioners 
eventually obtained judgment against 
h:m in default of appearance for the 
balance of £1,551-24 plus costs. 

He later submitted the missing 
returns, which disclosed a total liability 
o? only £55.25. The Commissioners 
d:sagreed with this and issued a new 
assessment for {281-75 in respect of the 
same eight periods covered by the earlier 
judgment. 

The taxpayer appealed, whereupon 
the Commissioners withdrew their 
assessment and asked the Tribunal to 
strike out the appeal on the basis that 
there was no subject matter for such a 
h2aring. The appellant objected to this. 
After withdrawing the latest assessment, 
hə said, the Commissioners had 
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demanded £309-71 from him in full and 
final satisfaction of the judgment debt 
plus costs. Not only had they signed 
judgment against him for a sum far 
greater than was actually due; they were 
now trying to exclude his right of appeal 
by withdrawing the assessment. 

The Manchester VAT Tribunal con- 
cluded that, where judgment has been 
entered, no appeal can lie to a Tribunal 
against an assessment upon which it has 
been founded until such judgment has 
been set aside. The appellant had not 
done this; he had in effect asked the 
Tribunal to reopen and examine the 
matter, which it lacked jurisdiction to 
do. In any event, the Commissioners 
appeared not to intend to enforce the 
judgment in full. 

The assessment for {281-75 caused: no 
problems, as there was no longer any 
dispute in respect of this over which the 
Tribunal had jurisdiction. However, this 
would not have precluded the Tribunal 
from awarding costs had they been 
properly incurred by the appellant prior 
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to withdrawal of the present appeal. 

The appellant asked for leave to with- 
draw his appeal, to which the Tribunal! 
agreed — remarking that, had he not done 
so, they would have felt obliged to strike 
it out. 

Adams v. Customs 
(MAN/77/150, June 27th). 


and Excise 


Assessment Periods 
May be Combined 


A VAT assessment is not necessarily bad 

by reason only of not being split between 
individual accounting periods, the Court 
of Appeal ruled last week. The Court 
allowed the appeal of the Commissioners 
of Customs and Excise against the deci- 
sion of Mr Justice Neill in the S. 7. 
Grange case (The Times, July 25th; The 
Accountant, August 3rd, page 156). 

In that case, the appellant company 
had argued that references to a 
‘prescribed accounting period’ in section 
31(2) of the Finance Act 1972 
necessitated an assessment to be split 
between its component periods so that 
the limitation provided by section 31 
could be calculated. That was 
understandable, the Court held, but did 
not produce a sensible interpretation of 
the section. 

Where it was impossible for the Com- 
missioners to split up an assessment 
period into various specific accounting 
periods, they could make the assessment 
over a longer period (21 months in the 
present case), but time would run from 
the end of the first accounting period 
included. The present notice of assess- 
ment was good in law, and the case 
should be remitted to a VAT Tribunal 
for the hearing to continue. 

S. J. Grange v. Customs and Excise 
(The Times, November 23rd). 


Premium or 
Consideration? 


Following the decision by the London 
VAT Tribunal in the Jocelyn Feilding 
Fine Arts case (The Accountant, 
November 16th) that, for the purposes of 
calculating the margin under the special 
scheme, the selling price of an item sold 
at auction is the final bid price, the Com- 


746 


missioners of Customs and Excise have 
decided to treat the final bid price as the 
buying price for all sales by auction 
whether outside or under the_ special 
scheme. 

As a result of this decision, a leaflet 
has been prepared to explain the revised 
treatment of the buyer’s premium 
charged by auctioneers, and is being 
distributed to all registered traders 
known to hold VAT Notice 712 (Second- 
hand works of art, antiques and scientific 
collections). 
`~ VAT will be charged at the standard 
rate on any buyer’s premium charged. 
Any VAT paid on the buyer’s premium 
by a registered dealer may be treated as 
input tax under the normal rules. As the 
final bid price will be the consideration 
for which goods sold under the special 
scheme are supplied by the seller and 
acquired by the buyer, it will be the price 
to be entered in either the seller’s or 
buyer’s special scheme stock book, and 
the margin (if any) will be calculated on 
that basis. 

The revised treatment of the buyer’s 
premium will take effect from January 
Ist, 1979. 


REVENUE PUBLICATIONS 
DEVELOPMENT LAND TAX 
The Inland Revenue have prepared two 
leaflets about the requirements of the 
Development Land Tax Act 1976 for 
notice to be given to them of certain 
disposals and other events which are 
likely to give rise to liability to develop- 

ment land tax. 

Leaflet DLT30 describes the types of 
disposals of interests in land and other 
events which are required to be notified 
to the Development Land Tax Office. 
Leaflet DLT300 contains information on 
the various prescribed notification forms 
and the circumstances in which each of 
them is to be used. 

Copies of the leaflets can be obtained 
free of charge by writing (preferably on a 
postcard) to or telephoning the Develop- 
ment Land Tax Office, Corporation 
House, 73-75 Albert Road, 
Middlesbrough, Cleveland TS1 2RY 
(Middlesbrough (0642) 241144, exten- 
sion 227). 

Copies will also be available to 
personal callers at the Public Enquiry 
Room, Room 8, New Wing, Somerset 
House, Strand, London WC2R 1LB. 


Self-Help Scheme Ineligible 


The self-builders’ scheme under section 
15 (a) of the Finance Act 1972 (as 
amended) has been extended by the 
Commissioners of Customs and Excise, 
on an extra-statutory basis, to voluntary 
organizations engaged in construction 
projects for the benefit of the com- 
munity. The relevant notice is ‘VAT; 
Voluntary Bodies Engaged in Self-Build 
or Self-Help Construction Projects’ 
(SHP1, later reissued as SHP10) and has 
no statutory basis. 

The Manchester VAT Tribunal has 
declined to extend the benefits of SHP1 
to the reconstruction of an old church 
building, too large for present church 
purposes, so as to include a social centre. 
No alteration to the external structure 
was envisaged and the only substantial 
building work involved was the con- 
struction of a load bearing wall. A com- 
mittee of the church submitted the 
project to the Commissioners, who held 
that it had not complied with the condi- 
tions of SHP1. 

The Tribunal considered that it lacked 
jurisdiction to hear the appeal as SHP1 
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had no statutory basis and the Finance 
Act 1972 did not empower it to examine 
such extra-statutory provisions. 
However, it was prepared to give its 
views on the case. 

The Commissioners had informed the 
appellants that the alteration, enlarge- 
ment or conversion of an existing build- 
ing could not be regarded as an eligible 
project. In addition, work involving 
existing buildings often included sub- 
stantial elements of repair which always 
attracted standard-rate VAT. Thus any 
benefit of registration must be eroded. 

Further, the Tribunal, confining itself 
to the provisions of the Finance Act 
1972, could not regard the appellant 
committee as being completely separate 
from the church; it was no more than a 
building or projects sub-committee of 
the church itself. As a matter of sub- 
stance and reality, it was the church 
itself who did the work, and the appeal 
must fail at this point. 

Cando 70 (Cannon Street Baptist 
Church, Accrington) v. Customs and 
Excise (MAN/78/1, June 21st). 
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November 30th and December 2nd, 1978 


PERSONAL TAX— DIRECTORS £8,000 min. 


WC1. National firm seek manager with personality and smart appearance to 
manage new dept. handling personal tax affairs cf directors and senior 
executives. Direct liaison with clients at board level. Salary negotiable £8,000 
minimum. 


TAX COMMERCE 


OIL. West End. C.A., A.T.LL, or unqual {at least 1 yrs pure U.K. corporate 
experience). Immersement in Petroleum and international tax. Prospects not 
necessarily confined to taxation £8,500 
PERSONAL. City. Candidate well versed in U.K. taxpayers resident abroad, 
emigrating or returning to U.K. to advise at senior level for company specialis- 
ing in this field - £7,000--£1 1,000 
BANKING. Established City Bank U.K. tax supervisor. Excellent benefits 
including subsidised mortgage £8,500 
ESSEX. City insurance Co. All-raund tax specialist late 20s. 

TAX ADVISOR. (Late 20s.) West End Major British gp. U.K. Corporate Tax 
with involvement in planning and international tax c, £10,000+ Car 
TEXTILES. Hyde Pk. C.A. 2 yrs post-qual seeking first post in industry for 
compliance/planning/one-off situations £8,000+ Car 


PERSONAL TAX — THIS WEEK 


PERSONAL/TRY COMPANY. Baker St, Liverpool St, Chancery Lane, Grays 
inn, Moorgate, etc. Ideal for A.T.1.]. students £5,500-£6,500 
U.S. TAX TRAINEES. St Paul's, Moorgate, Strand, Fleet Street. Training and 


seminar in U.S. tax (1 by American C.P.A.} £4,000-£6,000 
ST PAUL'S. International firm — superb offices . £6,500 
MANAGER. Medium firm Liverpool St, personal bias £8,000-£3,000 
MANAGERS. Medium firms Regent Street, Marylebone c. £7,500 
PERSONAL TAX SNRS. Specialist firm — Moorgate - £6,000-£8,000 
REGENT ST — Personal tax senior — small expanding frm £5,500 
FOREIGN NATIONALS. Openings — major firms to £6,750 
PICCADILLY. Small London office — National firm £6,500 
MOORGATE. Personal tax snr. merchant bank connections £6,500 
ALDERSGATE. Smali national firm — relaxed atmosphere £6,000 
LIVERPOOL ST. Personal tax snr — old-established firm c. £5,750 
MOORGATE. Personal tax supervisor — medium firm £7,500 


TAX CONSULTANCY £7,500—£20,000 


PERSONAL. National firm — Holborn. To review legislation and advise on 
technical problems reducing individual capital and incone taxes c. £8,000 
COMMERCE. Reputable expanding U.K. consultancy W1 £12,000-£25,000 
INTERNATIONAL TAX TRAINEE. Major British firm c. £7,500. 
PERSONAL/CLOSE COYS. National firm City. Specialist with practical 
experience not necessarily in consultancy £8,500-£10,000 
TAX RESEARCH MGR. City. Major British firm C.A. 3/4 yrs’ post-qual for 


smali U.K. consultancy dept (predominantly corporate tax) £41,500 
U.K. CORPORATE. Major City firm. Small department £8,000—-£16,000 
COMPANY TAX — THIS WEEK 

TAX DEPT. MGR. Mixed Dept. Small firn. Moorgate £10,000 
TAX MANAGERS. Medium firms. Liverpool St and Folborn £8,000 
TAX TRAINING OFFICER. International firm City £7,Q000—£10,000 
MANAGERS. 2 international firms. Partnership prospects c. £15,000 
ASSISTANT MANAGER. Multi-branch firm Liverpool St £8,000 


SENIORS. National firms — St Paul's, Liverpool St, Blackfriars, Strand, Baker 
St, Chancery Lane, Moorgate £6,500-£8,800 


| Pembroke 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 
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MANAGER — BAHAMAS £neg. 


Opportunity to join international firm at really senior level. Vacancies for 
audit seniors in BERMUDA, CAYMANS, BAHAMAS. 


TRUST — HOME COUNTIES £6,000 


WEST SUSSEX. Sclicitors — assistant manager £5,500-£7,000. Liverpool St 
Manager £9,000. SENIORS. Blackfriars, Charing X, City £6,000. 


GENERAL PRACTICE £7,000+CAR 
Small firm — Holborn — seek personable newly/recently qualified for 
combination audit, accountancy, corporate tax. 

AUDIT MANAGER c. £9,500 


HOLBORN. Opportunity to join a national firm at senior level. Similar open- 
ings Broad St, Bishopsgate, Moorgate. 


STAMP COLLECTING £5,000+ 


Our clients — established leaders in the field — seek unqualified accountant to 
take charge of small: accounting office. 


BRISTOL — BRANCH MANAGER 


Prestige City firm seek A.C.A. ideally 1 year post-qual. for new office opening in 
Bristol. Similar opening Shropshire — national firm £7,000+. 


TAX PARTNERS £7,500-—£20,000 


(a) Medium firms Chancery Lane (mixed dept.) £8,500-£10,000. Strand 
corporate £8,000-£8,500. 

(6) International firms City ~ corporate, personal or international ¢. £15,000. 
(c) Holborn — high-powered all-round consultant £15,000—-£20,000. 


HOME COUNTIES — THIS WEEK’S TAX 


OXFORD. Persona!l/corporate manager, local firm £7,500 
BASINGSTOKE Tax senior — multi-branch firm £neg 


BURY ST EDMUNDS Manager — personal tax/financial planning £6,500 
BRIGHTON Prospective partner, all-rounder, local firm £8,000 
CAMBRIDGE Personal! Tax Senior — good class firm £5,750 
CROYDON Personal Tax Snrs £5,500. Corporate Tax — London firm £6,000 
ESHER Company/Personal. Managerial Prospects £6,000 
EPSOM Pers tax semi. Tax oriented firm £5,750 
ESSEX City Insurance Co, All-round tax specialist. New Dept £8,000 
GUILDFORD. Personal tax senior. Surrey firm £5,500 
HAYES To run small dept. — part- or full-time £5,000+ 
HORSHAM Personal tax — national/local firm to £5,000 
HORLEY Tax Senior — personal/corporate — branch office £5,500 
IPSWICH Asst mgr. New office — national firm c. £5,500 


LEATHERHEAD Pers tax senior, local firm £6,000—£6,500 
LEWISHAM Personal tax snr — relocated London firm fneg. 
MAIDENHEAD Prospective Partner. Good-class firm £6,500-£9,000 
OXON Tax Manager. Designate. Branch office in rural Oxfordshire 


READING Prospective tax partner — multi-branch firm £8,500 
SLOUGH Tax technical dept ~ multi-branch firm c. £6,500 
WATFORD/ST ALBANS. Pers tax semi £4,000. 

Senior £5,000. Asst Mgr £6,000 
WE YB RIDGE Taxation manager — Surrey firm £8,000+ 
WINCHESTER Personal tax including Lloyd's underwriters c. £4,000 


In the first instance please ring or write (quoting Home Tel. No., age and date of 
any relevant qualifications), 


PROVINCIAL OFFICES 





THE COUNTRY MARKET 
OPEN 5 DAYS A WEEK 


ANYWHERE IN THE COUNTRY — WE WILL FIND WHAT YOU WANT — FAST! - 


BRISTOL, W. COUNTRY & S. WALES 


YORKSHIRE & N. EAST 


BRISTOL — AT.I.1/A.C.A. as Tax S/visor (Personal & Co) fexc SHEFFIELD — Trust Asst — medium firm £3,000 
BRISTOL — Tax Planner —A.C.A./Graduate (26—30) fexc SHEFFIELD — Newly Qualified — national firm £5,000 
BRISTOL — A.C.A. — Manage & Expand local office f£neg SHEFFIELD — Audit Senior — City-centre £5,500 
BRISTOL — Newly Quals — national practices £5,000 S. YORKS — Personal Tax Assistant £3,500 
BATH — Recently qualified —local firm £neg DONCASTER AREA — Unqualified audit staff £4,500 
GLOUCESTER — Manager — national firm branch office fv. neg LEEDS — Audit Supervisor — national firms £6,000 
PLYMOUTH - A.C.A. Newly Qual. — National firm v. neg. LEEDS — Prospective Partner — local firm £5,500 
OXFORD - Personal/Corporate Tax Manager £6,500 LEEDS — Tax Partner Designate £6,500 + Car 
CARDIFF — A.C.A. International firm £5,000 LEEDS — Corporate Tax : 
S. GLAM. — A.C.A. — Strong Partnership Prospects £6,000 BRADFORD — Unqualified Manager £5,000 
NEWPORT — A.C.A. — broad client range £5,000 HALIFAX — Unqualified Audit Senior £5,000 
SWANSEA - A.C.A. — gain large firm experience £5,000 HUDDERSFIELD ~ Manager/Partner Designate £6,000 
CARDIFF — Exper. Tax Senior — Co & Personal £4,750 i 
BIRMINGHAM & W. MIDLANDS 
E. MIDLANDS C. BIRMINGHAM — Corporate Tax Senior £6,000 
= = ; C. BIRMINGHAM — Trust Tax — large local C.A.s £6,000 
ETE n a a to E2000 C. BIRMINGHAM — Qualified Seniors — Local 
LEICESTER — P.A. to Partner — local firm £6,000 practice Ben eae 
LEICESTE R/NORTHANTS — Finalists — choice of firms now £4,000 C. BIRMINGHAM — Personal Tax Assistant , £4,500 
NORTHANTS — Personal Tax Manager £7,000 + Car E. EN ~ Senior — private cos. & inc. £50004C 
NOTTINGHAM — Recently Qualified £5,500 W BIRMINGHAM- FAP local fi P6280 
NOTTINGHAM -— Experienced Audit Senior (unqual.) £5,000 W. BIRMINGHAM — Pe ies ee Maca sue fi 6'500 
NOTTINGHAM — Semi-senior {P.E.| or equivalent} £3,200 : ~ Personai tax Manager int, firm FET 
NOTTINGHAM -Finalists — Int. firm interviews now fv. neg STRATFORD — Manager full audit supervision ' 
LOUGHBOROUGH — A.C.A. for General Practice £6,000 SHREWSBURY — Potential Partner — successful firm £5,500 + Car 
LINCOLN — Supervisor for progressive firm £5,500 CRADLEY HEATH —Semi-Senior~P.E.1 £4,000 
HULL — Qualified Supervisor — large firm £5,250 TELFORD — Manager Designate — national firm £7,000 
WALSALL — Unqual. or part-qual. senior £4,000 
HOME COUNTIES MANCHESTER & N. WEST 
HARROW/WEMBLEY — A.C.A. Audit Manager £9,000 ISLE OF MAN — Trust Mgr/Tax Planner Offshore 
N. KENT — Manager far smali local firm £7,000 Bank £8,000 + L.C.W. tax 
WATFORD -— Genera! Practice & Computers £5,500 BOLTON — Manager — Broad audit range £6,500 
MAIDSTONE — A.C.A /A.C.C.A. — own portfolio £6,800 BOLTON — A.C.A. newly qual. to assist Manager £4,800 
CROYDON — Audit Manager — 1/2 yrs’ post-qual. £7,000 CHESTER —A.C.A. as P.A. to Partner £5,000 
BRIGHTON — Newly Qual. for pure audit £5,500 DENBIGH — Senior — busy small firm £4,750 
SLOUGH — Seniors — med./small firm trained £5,250 LIVERPOOL — Manager — review audit systems £7,000 
BECKENHAM -P.E.I finalists or A.C.C.A. £a.q.e MANCHESTER — Co. Tax — Newly Qual. ‘£5,000 
HITCHIN — Qual. Senior as No. 2 in office £5,500 MANCHESTER — A.C.A. training exc. & early progress £4,300 
NORWICH — Newly & Recently Qualifieds £6,000 MANCHESTER — Senior — own client bloc £4,500 
-HAYES (MIDDX) — Personal & Co. Tax & some audit Eneg. MANCHESTER — Personal Tax Manager £4,500 
CHELMSFORD — General audit & accounting £5,000 MANCHESTER — P.E.i! for progressive firm £4,000 
-GRAYS (ESSEX) — Prospective Partner £7,000 WARRINGTON — A.C.A. — established firm £5,000 
BETWEEN JOBS? 


TEMPORARY WORK AVAILABLE NOW & IN JANUARY — FOR QUALIFIEDS, FINALISTS AND UNQUALIFIED STAFF — 
ATTRACTIVE RATES & AN OPPORTUNITY TO ENJOY THE VARIETY OTHER FIRMS CAN OFFER. 


BIRMINGHAM (021) 643 6201 
CARDIFF (0222) 371 446 
LEEDS (0532) 383 84 

LEICESTER (0533) 542 693 


MANCHESTER {061} 8349733 
NOTTINGHAM (0602) 582 939 
SHEFFIELD (0742) 738 775 
WOLVERHAMPTON (0902) 771975 


HOME COUNTIES DEPT. 01-580 8035 
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PARTNERSHIPS 


We have been retained to find partners fer five partner W1 
practice £15,000, small Baker St practice £8,000, Oxford 
Circus £8,000, Tax partner City £8,5C0, N.W. London 
£8,000, City £8,500. 


BE SURE OF YOUR 
PEII NEXT TIME! 


An exceptional opportunity to join a really progressive 
Medium-Large city C.A.s who can offer whether you PASS 
or FAIL Public Co. Audits, E.D.P. and flow charting techni- 
ques and up to 8 WEEKS STUDY LEAVE. 


HIGHLY PAID AUDIT SENIORS 


Are required by 3 of our clients, one job involves acting as 
Personal Assistant to a partner £7,500: another General 
Practice has a vacancy with partnership prospects £8,500; 
the third person who need not be qualified will be solely 
responsible for a client bloc. £7,000. 


PARTNER DESIGNATE £8,000 neg. 


The logical next step for an ambitious A.C.A. to join a 
medium-sized W1 practice seeking general practice partner 
in 1/2 years. 


‘THE TOP 50 FIRMS’ 
FINALISTS AND NEWLY QUALIFIED 


We sincerely believe we can offer the fastest and most 
effective introduction to ALL firms within the ‘Top 50’ 
backed by our advice on the best firm for you. Ask. anyone 
who has used our service or knows our reputation. 
BROCHURES ON ALL LEADING FIRMS AVAILABLE. 


PERSONAL/CORPORATE TAX 
— A SELECTION 


N.N.Q. Personal Tax Senior to £7,000 
N.N.Q. Own allocation, medium firm £7,000 
Newly Qual. Train in tax £6,250 
. Newly Qual. international firm, corp tax £5,950 
Qual. 3 years + Set up tax dept £8,500 
Qual. 2 years + Pref. A.T.I.1. corp tax £8,000 
Supervisor. Research, planning, consultancy £7,750 
Supervisor. Mixed portfolio, medium firm £7,500 
Recently Qual. Senior tax assistant £6,500 
Finalist. Specialise in personal tax £5,500 


GREATER LONDON 





SEMI-SENIORS -A SELECTION 


Transfer 8 Partner City Practice £3,700 
PE I/Transfer. 10 Partner W1 Practice £3,800 
PE Il July 79. 7 Partners City Practice £4,500+ 
Finalist. P/A To Senior Partner £5,500 
Post PE |. 22 Partner Firm £4,000 


Too many other vacancies to list. 


AUDIT SENIORS — A SELECTION 


Newly Qual. 6 Partner Firm, Holborn £7,000 
Newly Qual. Investigations £6,000 
Newly Qual. 14 Partner City Practice £6,500 
Newly Qual. Partners Assistant, W1 £6,500 
Newly Qual. P/A to Tax Partner £6,250 
Supervisor. Smaller International Firm £7,250 
Supervisor. 18 Partner City Practice £7,500 
Supervisor. 26 Partner Holborn Firm £7,250 
N.N.Q. 5 Partner Firm Oxford Circus £7,500 
N.N.Q. Medium Firm. Mixed Portfolio £8,000 


AUDIT MANAGERS -A SELECTION 


N.N.Q. 5 Partner City Practice £8,000 
N.N.Q. Young W1 Practice £7,200 
Qual. 2 years+. Manager 8 Partner Firm £7,000 
Qual. 3 years+. Manager 14 Partner City Firm £8,500 
Recently Qual. Asst. Manager 22 Partner Firm £7,000 
Recently Qual. P/A to Partner £7,500 
Recently Qual. Asst. Manager _ £7,000+car 
Recently Qual. Manager Own Client Blac £8,000 
Qual. 4 years+. Medium Firm. Overseas Offices £9,000 
Qual. 2 years+. All-round Financial Services £7,750 


SPECIAL SERVICES 


RECEIVERSHIP & INSOLVENCY. Major firms require Newly 
Qualified C.A.s to train in receivership. Initiative and problem 
solving ability is essential. £6,500. 

TRUST. Seniors and managers are urgently required for 
specialist departments of national and international firms. 
Salaries unlimited. 

INVESTIGATIONS. EC2, WC1, W1. High calibre young 
C.A.s to work on ‘One Off’ situations. Capital raising for 
acquisitions, rights issues, flotations, etc. £6,000~£9,000 


CLEVER CAUTIOUS PEOPLE CONSULT A.P. 


01-628 8525 


63 MOORGATE, LONDON EC2. 
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_ SENIOR, EC4 
Large firm requires a lady/gentleman who ~ 





TAX 


MANAGER, WI c. £8,000 
To deal with all aspects of personal Tax. 


CO. TAX ASSISTANT, W1 
Medium sized practice. Not necessarily 
qualified. 

SENIOR EC2 £6,500+ 
Professional office experience essential 
Large firm. 

SENIOR, NW3 c. £6,500 
Medium sized firm seeks good all rounder 
in the tax field. 


ASSISTANTS, EC4 to £5,500 
Large firm seeks two or three additional 
staff for their personal tax department. 
ASSISTANT, SEI c. £5,000 
Good opportunity for a young person to 
join a first-class International firm. 


SEMI-SENIOR, WC1 £5,000+ 
International practice offers very 
interesting work to someone with a few 
years’ experience. 


£6,000+ 


will be able to deal with some partnership 
tax. 

SUPERVISOR, WCI c. £7,000 
Predominantly’ personal but some company 
tax involved. 


SENIOR, WC1_ to £8,000 
Mainly personal but some company tax 
knowledge useful. 


SENIOR, EC2 ~ c. £6,000 
Large International firm seeks someone 


_ with previous professional office experience. 


JUNIOR, EC2 c. £3,500 
Medium sized firm in Liverpool St’ area 
seeks person with a year or. two's 
experience. 


SEMI-SENIOR, WC2 c. £5,500 
Opportunity with this large firm to deal 
with some company taxation. 


SENIORS/ASSISTANTS £5,000—£8,000 
Multitudes of vacancies for those with 
professional office experience. All sizes of 
firms. All areas. 


JUNIORS/TRAINEES = £2,500—£4,000 
Opportunities abound for young persons 
with either a year or two's knowledge and 
those willing to learn. Excellent training 
schemes available. 


£6,500+ 


- AUDIT 


SUPERVISOR, WC2 £7,500+ 
Large practice seeks A.C.A. with good 
previous experience. 
SEMI-SENIOR, W1 c. £5,000 
To deal with ‘small audits, incomplete 
records etc. No travelling. 
JUNIOR, W1 c. £3,500 
Young person who has passed foundation 
A and B A.C.C.A. exams. 
SUPERVISOR, WI . £7,000+ 
Medium sized firm requires qualified 
person well experienced in auditing and 
company tax matters. 
INCOMPLETE RECORDS 
£4,000—£8,500 


Many of our clients are seeking staff for . 


their small audits and incomplete records 
department. In most case qualifications are 
not necessary as long as candidates have 
experience in this type of work. 
MANAGER, EC2 c. £8,000 
This: large firm is in the heart of the City 
and require a Manager with good practical 
auditing experience. 

SEMI-SENIOR, EC2 £5,000+ 
This post is with a medium sized well- 
established practice and would be very 
suitable for a finalist or an unqualified 
person with good previous auditing 
experience.. 
SENIORS, EC2 £5,000—£8,000 
Due. to rapid expansion this medium sized 
firm ‘seek two or three additional audit 
seniors for medium to large sized audits. 
SEMI-SENIOR, WC1 c: £5,000 
Our clients offer a progressive and 
interesting position to a partly qualified 
A.C.A/A.C.C.A. with a few years 
auditing experience. 


TRUST STAFF 
ASSISTANT, WCi £4,500 
Very friendly medium sized firm. 
SENIOR, WI c. £5,500 
Good future prospects. 
ADMINISTRATOR, EC2 c. £7,000 
International firm. 

ADMINISTRATOR, EC! £4,500+ 
Well organised . department. K 
SENIOR, EC4 — c. £6,000 


Large firm. Good prospects. 


These are but a small selection of the - 


dozens of posts available. 


aan Topcare — 


We WL Me Executive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 01 437 6063 





PROVINCIAL 


TAX STAFF 
Bicester — Tax Senior/Manager — £NEG 


` Birmingham — Personal Tax Manager — 


c. £6,000 

Brighton — Tax Trainee — c. £3,000 
Bristol — Personal Tax only — £3,500+ 
Bromley — Tax Manager — c. £6,000 . 
Croydon — Must have professional office 
experience — £4,000+ 


Dorchester — Small friendly firm —— 


c. £3,250 

Godalming — Local office of London 
firm — £4,000+ 

Guildford — Personal Tax Senior — 
c. £4,500 

Manchester. — International practice — 
c. £5,000 

Oxford — Min. of two year’s experience — 
c. £4,000 

Peterborough — Tax Senior/Manager — 
£5,000+- 

Poole — Lady/gentleman for personal 
tax — £3,500+ 

Preston — Assistant/Senior for personal 
tax — £4,000+ ; 

Slough — Junior personal tax position — 


- c. -£3,000 

AUDIT STAFF 

Beckenham — Med. sized firm seeks 
A.C.A. — £NEG 

Brighton — Exp. person for general 


practice — c. £6,000 

Chelmsford — Recently qualified. Senior — 
£6,000+ 

Chester — Newly qualified, for small firm — 
£5,000+ 

Horley — Junior audit staff for expanding 
firm — £2,000—£3,000 


Horsham — Recently -qual. A.C.A,/ 
A.C.C.A. — £5,000+ 
Liverpool — Manager. Not necessarily 
qual. — £7,000 


Margate — Finalist for local office of 
London firm — c. £4,500 

Preston — Exp. Audit Staff qual./unqual. — 
E£NEG ` 

Twickenham — Recently qualified or 
finalist for med-sized firm — to £6,000 
Weybridge — Junior/Semi-Senior — to 
£3,500 

Wimbledon ~ Manager for general 
practice work — c. £7,500 


‘No. 1? may be unlucky for some, but not for you, because TOPCARE have now entered their 
thirteenth year of assisting those working within the profession to even better things. Contacting us is 
the best way of assuring a right move as our clients include all the major International firms of Chartered 
Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quies contact us when you are contemplating a change as we know we can 


help you. 
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Worry 


Worrying about the future has kept us all awake at one time or 
another. 

At Thomsor. McLintock we understand, respect and encourage 
personal ambition which explains why the teams within each of our 
twenty autonomous regional offices are small and integrated, allowing 
individual abilities to come forth and be recognised. 

In fact, everything about our modus operandi reflects our philosophy 
that people are our most important assets—the informal, personalised 
working atmosphere; the existence of full-time training personnel to 
provide personal tuition at every stage of development, the encouragement 
to specialise early on, after you've gained broad experience on a wide cross- 
section of our mary clients. 

Our machinery is geared to producing a highly trained, highly capable 
team of professionals, some of whom will move into industry or commerce 
while others will cevelop their careers in public practice. 

We have made our name and built our reputation on high standards 
and we expect the same level of commitment from our own staff. That way, 
we can all stop worrying about the future. 

If you are recently qualified, and would like to join one of our tightly- 
knit teams, please contact the partner at one of the following addresses: 


Thomson McLintock & Co oo. 


London R D W Mead 70 Finsbury Pavement Londan EC2A 1SX Tel: 01-638 2777 Aberdeen A G McBain t1) Golden Square Aberdeen AB9 1JE Tel- 29107 Belfast O A Bradshaw 

33 Church Lane Belfast BTI 4QN Tel: 21452 Birminghem $ G Mills 5 St Philip's Place Birmingham B3 2PU Tel. 236 7991 Bristol Cardiff & Exeter G K Cairns 15 Pembroke Road 
Bristol BS8 3BG Tel: Bristol 32291 Dartington D A Courtney 1 Blackwell Lane Darlington DL3 8QF Tel: 66031 Dundee R T Lesie Royal Exchange Dundee DOI IDZ Tel: 22763 
Edinburgh D M Nicolson 33/34 Charlotte Square Edinturgh EH? 4HF Tel- 225 1516 Glasgow G N Simpson 216 West George Street Glasgow G2 2PF Tel: 248 5181 

Inverness & Thurso J f Brough Albyn House Harbour 2oad Inverness IV] TUA Tel: Inverness 39100 Leeds N A Wott Royal Exchange House City Square Leeds LS) SNU 

Tel: 450527 Leicester J R N Lowe Arlen House Salisbu-y Road Leicester LE] 7QS Tel: 51621 Manchester Liverpool & Sheffield 8 G Drew 12 Booth Street Manchester M2 AAW 
Tel: Manchester 236 8241 Newcastle P M Johnson 7 Mew Bridge Street Newcastle-upon-Tyne NEI 8BB Tel: 28042 Norwich P F Jeffery 3 Princes Street Norwich NR3 1AS Tel: 20516 
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CROMWELL. 


ACCOUNTANCY RECRUITMENT SPECIALISTS 





FINANCIALANALYST E. BIRMINGHAM £6,000 ASSISTANT TO PARTNER W1 £7,000 
A.C.A/A.C.C.A., preferably late 20's, Commercial company. Excellent partnership prospects. 
ACCOUNTANT/CO. SECRETARY LONDON SE c. £5,500+ car coer SEN debi F WOODFORD £6,000 
Qualified or experienced unqualified for Construction company. PTR ca i 
PARTNER DESIGNATE WOKING/GUILDFORD £8,500-+car 

INTERNAL AUDIT LONDON W1 TO KENT A : : ý 
Newly qualified A.C.A. for large manufacturing group. i aa DEN SE of North West London practice. 
FINANCIAL MANAGER NORWICH £6,000 AUDITSENIOR SOLIHULL £5,250 
Must have knowledge of standard costing and budgetary control. 12/18 months part-qualification experience. 
FINANCIALACCOUNTANT LONDON W1 c. £7,000 ASST TO GROUP FIN. ACCT. SLOUGH £6,500 
Qualified. Age 25-30. American/European company. i PEA PO O een SOMERSET pn i 
FINANCIAL ACCOUNTANT LONDON E15 £7,500 po i xcetient 
Young dynamic A.C.A./A.C.C.A. for well-known manufacturing company. May accept unqualified with good experience. 
TAXATION SENIOR BIRMINGHAM CENTRE £6,500+ TAX SENIOR REDHILL to £6,500 

~ international firm — partnership prospects., Primarily personal tax work. 
ASSISTANT TO PARTNER LONDON WC1 £6,000+ COST & MAN. ACCT. BILSTON £5,250 neg. 
Newly qualified to assist with audits and accountancy. i inalist for eenUleotuHng company. 
MANAGEMENT ACCOUNTANT GREENFORD £7,000 CHIEF ACCOUNTANT ACTON £7,500+ car 
Qualified, for manufactu-ing company. Small group of companies. Ee 
CHIEF ACCOUNTANT CROYDON £6,000+car LIAISON ACCOUNTANT SW1 | £6,500;car 
Small electronics manufacturing company. Newly qualified, for internal audit and budgeting. 

F FINANCIAL ACCOUNTANT WOMBOURNE £5,750 FINANCIAL ACCOUNTANT LONDON E1 £6,750 
Industrial experience needed. Group accounts, financial statements, etc. 


For these and many other vacancies, telephone your nearest branch 
-E CROMWELL PLACEMENTS LIMITED . 


6/7 Queen Street, LONDÓN EC4 10 Barclay Road, CROYDON ta ickenham Road, RUISLIP 
01-248 1082 01-680 3577 Ruislip (71) 76231 





36 Bennetts Hill, BIRMINGHAM 32 Cranbrook Road, ILFORD - 


021-233 2601 . 01-478 2666/2951 


t 
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PA PESTA necessitates appointment of additional One 
to Admin Partner City £6,500 SOL pas FORO 
BERS Tax Manager. Assisted by 3 staff, you MESS 
3 PAs to Partners C. London £6,500 REND) . . ROL 
Trust Senior C: London C6 000 SESS will be expected to take an active role in ESE 
mal i Se the devel t of taxati i LON 
OO e development of taxation services. Chee 
= Cen GENE 
PA to Partner - Finalist = ©. London £6,000 CESS à T sc 
FINALISTS Large/Medium . SRE Age 26—40, male or female, A.C.A., PELE 
wee, Firms To £6,000 "Oe A.T... or Inland Revenue Inspector  &Se 
Semi-Seniors London c. £4,000 SDE qualification desirable. QOL 
MEN CSAS SNE. 
For these or numerous other vacancies in London, the CELE te at PSEC 
ee ltl er vacancies rae For full details and application form ERS 
oe PENS ntact: OW 
Contact John Ellis, ACA, on 01-405 3499 SESS = ERE 
OL Stephen Carter ESS 
IF WECAN’T HELP YOU,W HO CAN? ESS Leicester Office E 
’ : ES 0533-542693 SESS 
PRESSE A SES. 
o = y í i CGE CN PESAN 
BENE i : ORG 
nA "Oe Sovereign House, Princess Road West S&S 
- OU ahagenen & y Leicester LE1 6TR Se 
; Recruitment Consultants Ag fe ee EET we 
125 High Holbom London WC1V 6QA 01-405 3499 Fo Pe Mowe we to Mesto Pome” 
x l PSE SE SSS EE EE 
OS OO OPS RSR OO OOOO G 





6 THE ACCOUNTANT, November 30th, 1978 


A) LONDON 


PERSONAL TAX 
c. £8,000 


An international firm are seeking a Personal Tax 
Specialist to handle the affairs of Directors and 
Senior Executives. 


This is a new post and the appointee will be 
required to liase with the co-ordinating partner 
and at Boardroom level on a broad range of 
Income Tax matters. 


Candidates will probably, though not necessarily, 
hold a qualification in tax and be in the age range 
30-45. 


CONTACT: ROBERT EVANS 


‘Accountancy Personnel 
63 Moorgate, E.C.2. 
= 016288525 _. 


A 





Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE. LONDON.WC2A INF 
TEL: 01-242 4943 






























CORPORATE TAX EXECUTIVE — CITY £12,000 
Our client, one of the ‘big sight’, wishes to recruit a highly 
experienced corporate tax executive, who must be A.C.A. + 
LL.B./A.T.I.L, who has gained good exparience with a substantial 
ra in London. There are excellent partnership prospects. (Ref. 
416). 


PERSONAL TAX CONSULTANT — LONDON £9,000 
A major firm wishes to appoint a consultant who has had excellent 
experience of dealing with substantial private companies, their 
directors and their shareholders. Candidates should ideally be 
A.C.A. aged around 30 years. (Ref. 420). 


PERSONAL TAX ASSISTANT MANAGER £8,500+ 
A substantial firm in cantral London wishes to appoint a personal tax 
expert to handle the affairs of directors and senior executives. (Ref. 
429). 


TAXATION ACCOUNTANT to £8,500 
A major group based in central London wishes to appoint a tax 
executive to be responsible for overseeing U.K. compliance work. 
Eventually one-third of the job will involve planning and ad hoc 
assignments. (Ref. 426). 


COMMERCE -- SOUTH LONDON to £5,500 
A major group wishes to appoint someone with good personal tax 
experience to advise expatriates working both in the U.K. and 
abroad. Preferred age is mid-20's. (Ref. 428). 


SUPER SENIOR — CITY to £7,500 
A major firm wishes to appoint a personal tax expert who has hed a 
minimum of 5 years’ experience in a professional office. (Ref. 427). 


CORPORATE TAX ASSISTANT MANAGER c. £9,000 
A major firm in central London wishes to appoint a corporate tax 
executive, preferably someone who is looking for their first 
managerial position. (Ref. 425). 


FOR FURTHER DETAILS PLEASE CONTACT 
J. B. ROBERTS, A.C.A. 


PLEASE TELEPHONE: 
DAY 01--242 4943 EVENING: 01-870 5978 


we Dennis Chatfield @® Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS m 


QUALIFIED SENIORS- KENT to £7,000 


Two young A.C.A.s are required by this forward looking firm in their Maidstone 
and Sittingbourne offices. The work is mainly audit but also includes some 

A accountancy and incomplete records. Future prospects are excellent and condi- 
tions of employment first class. 


TRUST MANAGER -CITY to £9,000 


Our clients, a major international! firm, require a trust department manager. The 
idea! Candidate, preferably aged 28-35 and a qualified A.C.A., will be well versed 
A in trust accounting and related taxation. He, or she, wil also have good personal 
tax experience and some background of P.F.P. and hopefully. though not 
essentially, some experience of share valuations. An excellent Career opportunity. 


AUDIT SENIORS — WC2 to £7,500 


Two recently, or newly, qualified Seniors are required Ey a small/medium Central 
London firm. The work is both varied and interesting and promotion prospects are 
good for applicants who can demonstrate a capability to work hard and progress 
within the firm. 


PERSONAL TAX - LONDON to £7,000 


We have numerous clients who are urgently seeking capable assistants and 
Seniors who can handle a portfolio of cases and whc have initiative. 


TAX AND AUDIT PARTNERSHIPS to £12,000 


There is a constant and growing demand for Chartered Accountants of 
high calibre ta become prospective partners and we have numerous 
clients who are seeking such people now. The basic requirements are a 
good examination record and a background of several years” intensive 
specialisation since qualifying. If you feel that you meet these require- 
ments please contact us for a discussion. 


CORPORATE TAX MANAGER — WC2 £8,500 plus 


Qur clients, a medium-sized very successful practice wish to recruit a young 
Chartered Accountant for this important position. The ideal Candidate will have 
specialised in corporate taxation for two to three years in a mediurn- to large-sized 
practice since qualifying and will now be ready to move into a senior position 
which has very considerable prospects. 


Pain 


P.A./MANAGER -LIVERPOOL to £7,000 


Our clients, a small/medium-sized firm of Chartered Accountants, with a growing 

practice have a requirement for one or two young A.C.A.s to act as personal + 
assistants to partners and to control blocks of work within the practice. 
Candidates, who will preferably be aged between 25 and 35, will have good back- 

grounds in audit and accountency work and will also have reasonable corporate 

and personal tax knowledge. Promotion prospects are good for the right 

applicants. 


SENIOR TAX ASSISTANT c. £8,000 


A senior manager with a larga national firm of Chartered Accountants seeks a 
capable assistant with both co-porate and personal tax experience. It is envisaged 
that the appointed candidate will assist with a certain amount of compliance work 
but will more importantly be keen to research two various matters arising and to 
assist in ‘one-off’ situations. 


SPECIAL SITUATIONS from £8,500 


We have a number of clients who, whilst they are not seeking to fili specific 

vacancies, have a constant interest in candidates of proven ability. They seek 

people who are capable of playing a major part in the development and growth of “ 
a practice and are prepared to offer a remuneration and prospects package com- s 
mensurate with the importance they attach to right people. 


QUALIFIED P.A.s— WCT c. £8,000 


Two young A.C.A.s, preferably aged under 30, are urgently required by a medium- 
sized firm in Gray's Inn. Ideally they will have experience of both Corporate or 
personal taxation but a knowledge of either discipline and a willingness to learn 
the other would be quite acc2ptable. 


AUDIT SENIORS from £4,000 


Capable Senicrs, in some cases qualified in others not are urgently required in the 
following, and other, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON, REDHILL, NORTHAMPTON, ILFORD, EXMOUTH, 
ALDERSHOT, BASINGSTOKE. l 


Piease contact CHRIS KUHN or DENNIS CHATFIELD 
3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 
TELEPHONES 01-353 1307/1308, 01-353 5831 


á 
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TAX — SENIOR MANAGER — CITY 


A.C.A‘s 27 + £12,000 + 


Our client, a medium firm of chartered accountants based in the City of London, now requires 
a Senior Tax Manager to take overall responsibility for the firm's corporate tax/tax planning 
services for a diverse portfolio of clients, including a number of sizeable public companies. 


Candidates, male or female, should be qualified chartered accountants aged from 27, with 
some years’ corporate tax experience at assistant manager/manager level. Prospects exist to full 
partnership within 2-3 years. 


For more information please contact Trevor Atkinson A.C.A.. 
George Ormrod B.A. (Oxon) on 01-836 9501, or Barbara Lord M.Sc. A.LP.M. in Glasgow on 
041-225 3101. quoting reference 2308. | 


Taxation Division 


Douglas Llambias Associates Ltd. 
Accountancy & Management Recruitment Constitants, 
410, Strand, London WC2R ONS. Tel: 01-836 9501 
121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EHS 7AA. Tel: 031-225 7744 


DA 





RECENTLY QUALFED 
TO SPECIALISE IN TAXATION. 


THE OPPORTUNITY. THE TRAINING. 


To start your career in tax An average of 19 daysa 
with a mix of corporate and year of personal, corporate 
individual clients. and international tax training. 
THE SALARIES. 


Top Market. It's worth finding out more by 


THE WORK writing to, or telephoning: 


Varied, interesting, technical, 


i : Michael Stanie 
U.K. and international. á 


Arthur Andersen &Co. Hil 


THE PROSPECTS. 10 Newhall Street, G 
Advancementto Manager Osi) Sas3I01. a 










and subsequently Partner, in 
an expanding practice. 
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WILSON MITCHELL ASSOCIATES — 


Accountancy Recruitment Consultants 


TAXATION 


Nas 
SN 





SLOUGH Good prospects for A.C.A., 24—30 wishing to specialise to £7,250 
BASINGSTOKE Senior. Five years’ personal and corporate experience to £5,000 
SLOUGH Senior, 5 years’ personal and corporate experience to £5,300 
MANCHESTER Senior, Prestige City Centre office, 5 years’ personal and corporate ahs 
c. £4,750 

SLOUGH Semi-seniors. 3 years’ personal and corporate experience c. £3,600 
BRISTOL Semi-senior, newly acquired practice. 3 years’ personal and corporate 
experience c. £3,600 

MANCHESTER Semi-senior. Prestige City Centre office, 3 years’ personal and corporate 
| experience c. £3,500 


As specialists in professional accountancy recruitment throughout the provinces we have been 
retained by a dynamic firm to recruit tax seniors and semi-seniors for their rapidly expanding offices. 
Our clients apply large firm prcfessional and organisational standards to their varied portfolio of 
small/medium clients, and carry out frequent staff reviews which ensure that exceptional application 
or ability is not overlooked. The managing partners of the firm also act as consultants to smaller firms 
wishing to adopt model practica techniques. 

For further details of tax opportunities also general practice vacancies with this exceptional firm tele- 
phone lan Wilson, A.C.A. or Andrew Mitchell, A.C.C.A. on Taunton (0823) 76981 between 9 a.m. 
and 8 p.m. or write to us at: . 

21 The Crescent, Taunton, Somerset TA1 4EB. 


GABRIEL DUFFY PUUE Street 
(CONSULTANCY) °" 01-5e1 osos 


CAREER CONSULTANT 


We plan to appoint an additional Consultant 
in the very near future; inquiries and 
applications invited from those with experi- 
pa ence in the field of accountancy recruit- 
If you are a discerning person and looking for a truly ment. 
Personalised Accounting Placement Servic2, then 
contact our team of career consultants to discuss your 
future in complete confidence. 

As one of the leading professional recruitment 
specialists in the UK, we handle a wide range of 
vacancies from Junior to Board level at hame and 
abroad for the Professional, Commercial and Industrial 
organisations. 

Remember — a brighter future may be just a phone call 
away. 


IPS — FINANCIAL & ACCOUNTANCY DIVISION 


Lloyds Avenue House, 6 Lloyds Avenue, 
London EC3N 3ES 


THE PROFESSIONAL RECRUITMENT CONSULTANTS 


We can offer high earnings and excellent 
prospects — for hard work! 


Maximum confidentiality will be observed 
by us in respect of every Applicant. 


For further particulars please contact 
Gabriel Duffy. 
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Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 


vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Mooegate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 


number when you contact us. 
COMMERCE & INDUSTRY 


Ref, MA 100 One hundred vacancies from 
£3,.800-£8.000+ in the U.K. and overseas. 
Ref. QAS Over fifty jobs for part-qualified 
accountants and book- keepers to £4.50€. 


THE PROFESSION 


Ref. PA100 One hundred posts of all grades in 


Britain and abroad offering salaries to 


+. 


Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref Area Qual 
Management/Factory Accountant 
H8038 Essex Qual 
Chief Accountant 

D8053 W4 Qual 
Project Accountant 

J8034 Beds Qual 
Asst Revenue Accountant 
H8032 SWI Qual 
Management Accountant 
J8035 Beds » Qual 
Chief Accountant 

H8048 Middx Qual 
Financial Accountant 
C8068 Essex Qual 
Chief Accountant 


H8071 NWI0 Qual 
Internal Auditor 


H7527 WI Qual/Fnlst 
Audit Senior 

S8045 WC} Qual/Fnist 
inventory Accountant 

C8059 Glos Qual/Fnist 
Financial Accountant 

C7930 Berks Qual 
Management/Cost Accountant 
38046 NI? Qual/Exp 
internal Auditor 


D8061 Middx Quai 
Contract Accountant 


D8020 N18 Qual 
Internal Auditor 
H7526 Kent Qual/Exp 


Financial Accountant 
H8031 Middx Qual 
Senior Analyst 


J8062 Essex Qual/Pt Qual 
Credit Controller | 

H8033 E15 Exp 
Accountant 


H8063 Sussex - Qual 
Accountant/Co Sec 

C8058 SEIO. Qual/Exp 
Asst Company Secretary 


043 Sussex Qual/Exp 


Assistant Accountant 

D8073 SEI Exp 
Audit & Accountancy Seniors 
58072 Sussex Qual 
Assistant Accountant 


H7997 EC4 Exp 
Manufacturing Plant Acct 
R8041 Kent Fdn 
Assistant Accountant 

T8040 E2 Exp 
Assistant Accountant 

R7996 Herts Fdn 


Richard 


Salary 

c. £8,000 + 
£8,000+ 
to £8,000 
to £7,000 
to £7,000 
£6,800+ 
£6,600 
£6,500 

c. £6,500+ 
20 £6,500 
70 £6,500 
z0 £6,500 
e. £6,250 
£6,000+ 
£6,000+ 

c, £6,000+ 
to £6,.000+ 
to £6,000 
to £6,000 
£. £5,500+ 
to £5,500+ 
to £5,500 
to £5,500 
£5,000+ 

c. £5,000 


to £4,999 


e. £4,500 
tb £4,500 


Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 
Licensed in accordance with the 


Employment Agencies Act 1973 no. SE{A1949 
A E E EEA IE A SN E oa TRISTE 
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£3,000-—£10,000+- 


Our clients in the Profession 
require us to introduce can- 
didates from Articled Clerks 
to Partnership level in the 
above salary range. Our Com- 
mercial contacts also require 
both Qualified and Part-Quali- 
fied Accountants. 

Please phone or write 


TAXATION SENIORS 
LEICESTER £ NEG. 


Our client, a national public practice of considerable standing, seeks 
to fill a number of positions within its personal and corporate tax 
departments. . 


a“ k . . 


PPPPPP PPP p 


P. 
P 
P 
p 
p 
P. 
P. 
P. 
P. 
P. 


The corporate tax department embraces all aspects of corporation 
tax, capital gains and capital transfer taxes, with some overseas 
taxation, in a client range embracing small private companies to 
concerns of international standing. A 


Personnel Appointments 
Accountancy Division 

4 Chiswell Street, London EC1 
next to Moorgate and Liver- 
poo! Street Stations. 


Tel. 01-588 7921 (24 hrs ans) 


v ovvu 
> bbb 


The personal tax department handles a full range of assignments 
embracing Schedule D and E calculations, repayment claims, 
double taxation, expenses claims, surtax and capital gains computa- 
tions, with the responsibility for liaising with both clients and 
revenue services. 


Our client will consider applications from male or female candidates 
j who are either in, or have been in, a professional office environment 


Salaries will be consistent with the background and experience of 
applicants, but without doubt will compare in a job content and 





A Specialist financial sense with any public practice within the East Midlands. 
Recruitment . In addition, re-location expenses will be negotiated if appropriate. 
iiss Male/Female candidates should telephone Leicester (0533) 530255, 
Financial quoting ref. T1101 for an initial application form. 
Appointments 





Associates Limited 


MANAGEMENT RECRUITMENT CONSULTANTS 


PERSONNEL 2 
RESOURCES LIMITED 


ct tat wae [= m] Kitchin Thompson 


The institute of Chartered Accountants in England and Wales 


| Education and Training 
Chartered Accountant _ — œ. £11,000 |. 


This is a senior post in the Education and Training Dept. where the 
development and implementation of the Institute’s policies for the 
education and training of students and of members is the prime task. 


Responsibilities involve wide contact with members, students and their 
firms and include participation in the formulation of training policies and 
development of means for their implementation, personal lecturing and 
counselling at training courses and seminars, and advice and support to 
the Institute’s committees responsible for training. 


The successful applicant will be a Chartered Accountant with 
"E considerable experience of training within the profession. The ability to 
think creatively and to communicate effectively is essential. 


Please write with full details of career to 


Mr. K. A. Curl, Chartered Accountants’ Hall, 
Moorgate Place, London EC2R 6EQ. 
(Tel: 01-628 7060). 
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e 
progressive 
accountant’ 
Flexibility 

Test 


WHAT WOULD YOU HAVE BEEN 
IF YOU HADN’T BEEN AN ACCOUNTANT? 

Our clients are not accountants, that’s why-they 
employ us. But they have every right to expect 
that we will approach their affairs with an 
understanding of their business anc of our place 
in their scheme of things; 1n other words, to be 
professional, but not blinkered. 


ARE YOU LEFT-HANDED OR RIGHT-HANDED? 
We don’t care which hand you hold the pen with, 
only that what you write with that pen is 
efficient, disciplined and relevant. 


WHAT’S THE DIFFERENCE | 
BETWEEN FEMININITY AND MASCULINITY? 
In our books, not a lot. If a woman :s good at her 
job, she will get absolutely equal opportunity 
with the men we employ. She will equally have to 
take her chance with no quarter given, but no 
privileges withheld. 


Dip You SKIP LUNCH THIS WEEK? 
“Conformity”, as they say, ‘‘1s the hobgoblin of 
little minds’’. We are looking for minds that don’t 
confuse routine with discipline — and are alive 
enough to take advantage of all the opportunities 
for development that we can offer. 

We work in highly disciplined and efficient audit 

groups, each group handling a portfolio of wide- 

ranging financial, commercial and industrial clients, 

all working to notably professional standards. 

We are looking for progressive qualifiec accountants 

and PEII Finalists to join those groups. If you think 

your flexibility matches our flexibility, zontact 

Barry Compton or John Worton 

at Baker Sutton & Co., Eldon Street House, 

Eldon Street, London EC2P 2AY. 01-377 9377 

or Colin Robinson at Baker Sutton & Co., 


Queens House, Queen 
Street, Ipswich IP1 ISW. aker 
utton 


0473 217491. 
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Attopp Appointments 


27 CHANCERY LANE, LONDON WC2 


COMPUTER AUDIT MANAGER - CITY to £10,000 


A large firm wishes to recruit a computer audit specialist 
who has gained experience in one of the large firms in 
London. (Ref. 146). 


TRAINING MANAGERS — HOME COUNTIES to £9,000 


A national firm wishes to appoint two training managers. 
The senior position would be suitable for an A.C.A. with at 
least 5 years’ P.Q.E. (Ref. 141). 


AUDIT MANAGER — WIMBLEDON £8,000 
Our client has an urgent requirement for an experienced 
audit manager. Age immaterial. (Ref. 127). 

P.A. TO PARTNER — GUILDFORD £7,000 
Our client wishes to appoint a young A.C.A. with approxi- 
mately two years’ post-qualification experience. (Ref. 110). 
NEWLY QUALIFIED — CITY £6,750 


A modern medium-sized firm is prepared to offer this 
excellent salary to a newly qualified A.C.A. who must 
have had a good education followed by a first- 
class examination record. All candidates should have 
a confident, extrovert character. (Ref. 120). 


OVERSEAS 
Bermuda (114), Brussels (116), Kenya (115), Iran (152), 
Doha (153), etc. 


OPPORTUNITIES IN COMMERCE AND INDUSTRY 
ABROAD 


























Iraq — Construction — 2 years renewable £12,000 p.a. 
Saudi Arabia — Civil engineering to £13,000 p.a. 
Poland — Building contractor. 2 years £9,000 p.a. 







FOR FURTHER DETAILS PLEASE CONTACT 
J. B. ROBERTS, A.C.A. 


PLEASE TELEPHONE DAY: 01-242 2136 
EVENING: 01-870 5978 






Chartered 
Accountants 


BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should be 
addressed to: 


Kidsons, Chartered Accountants, 
have a vacancy in Somerset for 
a versatile Senior as Assistant 
to the Partners. Applicants for 
a progressive position in a friendly 
office must have considerable 
taxation experience. Competitive 
salary offered, with 4 weeks holiday 
and Pension Scheme available. 


Box CA 29503. 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJJ 


Chartered Accountants 


SOUTHAMPTON 


We wish to recruit qualified assistants with good, all-round 
experience; to assist In the development and continued 
expansion of our practice. This is a first-class opportunity for 
Chartered Accountants looking for good prospects for career 
advancement in pleasant working conditions in an attractive 
city. We are an 8-partner practice associated with a major 
international firm. Salaries by negotiation, but not less than 
£5,000 p.a. Apply in the first instance to: Arthur Sell, Weeks 
Green, 21 Cumberland Place, Southampton. Telephone 
(0703) 32023. 





H 
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PETERS, ELWORTHY & MOORE 
CHARTERED ACCOUNTANTS 


CAMBRIDGE 


For those who do not want to spend the rest of their lives working in big 
cities, Cambridge is worth considering. We are at the centre of an area 
of economic growth, while the presence of the University makes our 
city a very special place to live in. 


For a provincial practice we are substantial enough in size to offer 
career prospects and yet believe we have retained a friendly working 
atmosphere. Salaries are not so far from London rates and are 
progressive. 


We are looking particularly for two recently qualified accountants, 
but should also be interested to hear from finalists. 


Contact R. A. Cook at Cambridge 62333. 


SALISBURY HOUSE, STATION ROAD, 
CAMBRIDGE CBL. 2LA. 





Senior Audit Staff . 


We are a rapidly growing West End based practice 


now requiring experienced .audit staff for our- 


Stratford office. : 

Successful applicants will receive wide and varied 
experience in all aspects of modern audit techniques, 
accountancy and taxation. 


Prospective candidates will be offered attractive 
salaries, responsibility, good promotion prospects 
and modern friendly working environment. 


Please telephone Staff Partner, on 01-534 6848, or 
write to Morley & Scott, 2 Romford Road, Stratford 
E15 4BZ. 





TAXATION SENIOR — Taxation Manager Designate 
A vacancy has arisen for a suitably experienced applicant to 
deal with all aspects of personal and corporate taxation. 
After a satisfactory probationary period the position of 
Branch Taxation Manager will be offered. Further training 
offered if appropriate, and the post will involve dealing with 
clients on a Principal level. Good salary and excellent 
prospects. 


AUDIT/ACCOUNTS SENIOR 
Expansion provides an opportunity for an experienced 
person to assist in the supervision of the preparation of 
accounts and audits in a busy branch office of Oxfordshire 
Chartered Accountants. Wide range of experience to be 
gained and prospects for promotion to Managerial status are 
dependent only on. ability. Applications are invited from 
qualified and experienced unqualified staff. Free Life 
Assurance and further training encouraged. Salary negoti- 
able. We l 

interested applicants for each of the above positions please 
write with details of experience and qualifications to: The 
Staff Partner, Critchley, Ward & Pigott, Chartered 


Accountants, Boswell House, 1—5 Broad Street, Oxford OX1 


3AQ. i 























CORPORATE 
TAXATION SPECIALIST 
SALARY c. £10,000 


Location — London EC4 


This new position has arisen through the continued expan- 
sion of the work of our taxation department. The increasing 
demands of our existing and new clients of our fourteen 
partners, for specialist corporate taxation advice, frequently 
involving research, will. provide an interesting and varied 
work load for the Chartered Accountant who has decided to 
make corporation taxation his or her career. ` 

We are looking for someone with several years: 
experience in this field who will be able to make a consider- 
able contribution to the continuing success of the practice. 

Applicants should apply in writing giving information on 
their career to date, current remuneration and personal 
details -to Box CT 29537. ) 





Southend-on-Sea 
Small branch office of chartered accountants 
require manager (qualified or unqualified) to run 
and develop new office under supervision of senior 
partner: Partnership or profit-sharing envisaged 
within three years. Must enjoy dealing with and be 
fully experienced in-‘all aspects of sole traders, 
partnerships, small limited companies, accounts, 
taxation etc, and could suit small or part-time 
practitioner frustrated by continual changes in. 
legislation. . 


Excellent salary for person with experience, ` 
personality and drive. 


Apply in writing giving “full details of age, 


experience etc, to M. L. Lambert, Alliott Pierson & 
Co., 61 New. London Road, Chelmsford. 


Personal Tax Specialist 
Salary c. £10,000 7 


We are seeking a tax specialist for personal tax planning 
with the additional expertise necessary to give taxation 
advice to prosperous private Companies. 


The applicant appointed will have spent a number of 
years in a successful practice dealing with a wide range of 
taxation planning especially in the personal tax field. 


This is a new appointment in the firm and offers excellent 
career prospects with the attraction of living in a very 
pleasant part of the country. 


Replies in strict confidence with full details of career and 
salary to date to: 


R. F. J. Graham Esq. 

D. W. H. Phipp & Co. 
Chartered Accountants 
29 Gregory Boulevard 
Nottingham NG7 6BE 
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GABRIEL DUFFY 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 





(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY QUALIFIED A.C.A.s £5,750-£7,500 
Openings with firms of every size, to International. 
PE1s & PE2s LONDON AREA £3,750-£4,750 
Urgent requests from firms of every size — including 
top International C.A.s. 
OFFICE MANAGER. CITY c. £7,500 
Age to 50. Congenial medium-sized firm of CAs. 
INSOLVENCY. CITY £5,000~-£6,000 
Full training given to PE2s/A.C.A.s. To age 29. 
PARTNERSHIP PROSPECTS. W1 £8,000 
A.C.A.. for accounts/tax work on theatricais/artistes. 
COMPUTER AUDIT MANAGER From £8,500 
Experienced Specialist to set up new Department. 
AUDIT MANAGER, CITY £8,000-£9,500 
Ideally A.C.A., age 97232. Major firm, 


TRAINING/TECHNICAL £6,250-£10,500 
A.C.A.s wishing to Specialise, and experienced 
persons. 


OPENINGS: London and High Wycombe. 
SMALL BUSINESSES. W1 £7,500-£9,000 
A.C.A/A.C.C.A. Age 30-35. Managerial post. 


MANAGING PARTNER W1 £8,000+ 
Entrepreneurial A.C.A. Age 28—40. 
INSOLVENCY. W1 £6,500-£8, 000, 


P.A. to Partner on corporate insolvency. 
SENIORS & PEZ FINALISTS £3, +50-£6, coo 
ALL AREAS Auditing and/or General Practice. 
Paid Courses and Study Leave for Finalists. 
SUPERVISORS/MANAGERS £7,000-£10,000 
Current openings in Central London and the suburbs. 
TRUSTS. LONDON £4,500-£8,500 
Openings include a Managership with top firm. 
PE1s&PE2s SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 

TRUSTS HAYWARDS HEATH 
nee Local office of London firm. 


AYLESBURY 
C. £6,250. p eaiy A.C.A. in mid-20's. 


. - AUDIT/G.P EWELL 
PE2 Finalist t. £4,500 A.C.A. to £6,000. 
GENERAL PRACTICE HAYES 
Personal Tax and/or incomplete records. 

GEN. PRACTICE EXMOUTH 
To £5,500. Congenial local firm. 
MANAGER WIMBLEDON 


£7-~£8,000, General Practice in fast-growing C.A.s. 
P.A. TO PARTNER WEMBLEY 
£8,500+. Partnership prospects for zealous A.C.A. 
AUDIT MANAGER LIVERPOOL 
C. £7,000. Possibly + Car. Flourishing Practice. 
ASST. MANAGER BOURNEMOUTH 
£5,250+. A.C.A. for Audit and Tax. 

P.A. TO PARTNER CANTERBURY 
fNegot. Some work at Chatham. 

POTENTIAL PARTNER OXFORD 
Broad range £5,C00-£7,000 [AA.E)JA.CA/JA.C.CA. 
Gen. Practice. 

GENERAL PRACTICE LEIGH (Lancs) 
£5,500-£6,000. Possibly unqualified experienced 
person. Age open. 

MANAGER HINCKLEY 
C. £5,500. ‘Audit/Accounts. Some Tax and Company 
Secretary work. 

P.A. TO PARTNER BOLTON & CHORLEY 
£4,750-£5,000, General Practice. PE2 or A.C.A. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON, BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CAMBRIDGE, COVENTRY, CROYDON, EPPING, 
EXETER, GUILDFORD, HEREFORD, HIGH 
WYCOMBE, IPSWICH, KETTERING, LEEDS, 
LEICESTER, LYMINGTON, MAIDSTONE, 
MALVERN, MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NOTTINGHAM, 
OXFORD, READING, REDHILL, ROCHESTER, 
SEVENOAKS, SLOUGH, SOUTHAMPTON, 
STAINES, TEDDINGTON, THAME, WARE, 
WATFORD, WEMBLEY, WEYBRIDGE, WOKING, 
WORTHING. 


TAXATION 


FE2s/A.C.A.s FOR TAX SPECIALISATION 

£4,500—-£7,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 


COMPANY TAX MANAGER, W1 £15,000 
Fartnership prospects for A.C.A/F.CA. 
TAX CONSULTANT. LONDON £8-£10,000 


Gne-off planning for regional offices "3 major firm. 
TAX PLANNING. EC From £7,500 
£..C.A., ideally with Law Degree. Top firm. 

TAX FLANNING., W1 to £8,000 
Experienced Specialist for leading firm. 
PERSONAL TAX. W1 £7,500-£9,000 
To plan affairs of directors and executives. 

TAX SENIOR. WC1 To £7,500 
Company Tax bias. Small flourishing firm. 
PERSONAL TAX MANAGER. CITY c. £10,000 
le AE firm of C.A.s. Car leasing scheme 


TAX CONSULTANCY. W1 £9,000-£11,000 
U.K. and International Tax Planning. Personal & 

Corporate. 

U.S. TAX. CITY £7,000+ 

Plus Bonus and Benefits, for experienced person. 

TAX SENIORS. ALL AREAS £5,000-£6,500 

Personal and/or Company Tax. U.K/U.S./Inter- 

national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS 

ALL AREAS £3,500-£5,000 

Age 20—60. In the urgent demand for competent 

staff age is largely immaterial. 

TAX GODALMING 

*4,000-£5,000+. Decentralising London firm of 


AS. 
BURY ST EDMUNDS 
©. £6,500 Manager. Personal tax bias. 


TAX MANAGER CROYDON 
“o £6,000. Car possible. Personal Tax bias. 
TAX MANCHESTER 


=4,000-£6,000+. Several current openings. 
TAX MANAGER WEYBRIDGE 
To £8,000. Mainly Personal Tax work. 

FERSONAL TAX READING 
Semi-Senior: £3,500+. Senior: £5,000+. 

TAX BRIDGWATER 
=3,000-£3,500. Personal Tax bias. 

PERSONAL TAX PLYMOUTH 

=4,500-£5,250. Good C.G.T,/C.T.T. desirable. 

TAX MANAGER OXFORD 

=6,000—-£6,500. Personal and Company Tax. 

TAX ILFORD 

74,000-£6,000 — depending on A.A.E. Personal Tax 


las. 

PERSONAL TAX SEVENOAKS 
*3,750-£4,500+. Salary dependent on AA.E.. 
PERSONAL TAX WATFORD 
*3,000-£6,000. Salary in line with AA.E. 
COMPANY TAX FINCHLEY 
=8,000-£10,000. A/F.C.A., or unqualified 
2=xperienced Specialist. 

TAX ASSISTANT NEWCASTLE UPON TYNE 
£3,000—£3,500. Personal Tax bias. 

PERSONAL TAX WOKING 
2. £6,000. Small qualitative portfolio. Some Lloyds. 
TAX SUPERVISOR GUILDFORD 
£5,500—-£6,000, Personal and Company Tax. 
PERSONAL TAX EPSOM 
C. £5,500. Quality work. Excellent benefits. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, BIRM- 


‘NGHAM, BOURNEMOUTH, BRACKNELL, 
BRIGHTON, BRISTOL, CAMBRIDGE, CROYDON, 
=VESHAM, EXETER, HAYWARDS HEATH, 
HORLEY, IPSWICH, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NUNEATON, 
OXFORD, PERTH, POOLE, PORTSMOUTH, 


READING, REDHILL, ST ALBANS, SHEFFIELD, 
SLOUGH, SOUTHAMPTON, SOUTHEND, STAINES, 
STEVENAGE, SWINDON, WATFORD, WEMBLEY, 
WOKING, WORTHING. 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £6,000—-£7,500 

Several commercial clients will consider a young 

A.C.A. wishing to train in Tax. 

P.A. TO TAX PLANNER. W1 From £8,000 

Experienced Tax Specialist, to co-manage small Unit. 

TAX. W1 0,500—-£12,000+ 

Company Tax bias. Generous benefits. 

TAX ACCOUNTANT. SW1 £5,500-£6,000 

see young A.C.A. wishing to Specialise. Major 

rou 

TAX ‘ACCOUNTANT. NVW1 £7,000+Car 

Major Group. Ideally A.C.A. with some experience of 

Company Tax. Excellent benefits. 

GROUP TAX MANAGER BIRMINGHAM 

£8,500+. Possibly + car. Qualified or unqualified 
SWINDON 


experienced. 

TAX 

£Open. Many Benefits. Company Tax bias. 
(Accountancy) 


MERCHANT BANKING £6,000+ 
Openings with top names for exceptional A.C.A.s 
ASST. FIN. ACCT. SW1 ,000-£6,500 
Trips to Paris. French-speaking A.C.A. 
FINANCIAL COUNSELLOR. SW1 £NEGOT 
Management Consultancy and Tax Advice. 
MANAGEMENT ACCOUNTANT. W6 c. £5,800 
Student, or unqual. experienced person. Major firm. 
INTERNAL AUDITORS. SW1 (Based) 


£5,500-£6,000+Car 
PE2 Finalists of A.C.A.s. Major Group. Daily travel. 
ACCOUNTANT NW LONDON 


To £8,000. Qualified person. Engineering. 
ACCOUNTANT SLOUGH 
£6,000-£7,000. Firm with £ million+ turnover. 


OVERSEAS 
SITE ACCOUNTANT NAIROBI 
£Open. Not necessarily Qualified. 
ACCOUNTANT LIBERIA 


C. $17,000 + substantial benefits and allowances. 
SENIORS KUWAIT 
£12,000 tax free. Free accommodation. 
SENIORS BRUSSELS/ATHENS/LISBON 
SENIORS/SUPERVISORS LIBERIA 
$18,000-$24,000+. Free accommodation. 
A.C.A. BARCELONA 
£7,500-£9,000. Tour from 6 months to 3 years. 
SENIORS/MANAGER EAST AFRICA 
Manager: Malawi. Seniors: Kenya & Malawi. 


A.C.A.s TANZANIA 
£6,000+Car+Accom. £800 bonus after 2 years. 
SENIORS SAUDI ARABIA 
C, £10,000+ 10% terminal bonus. 2 ve 
SENIORS AHAMAS 
wrecently Quaiified Chartered ERR ri 
SENIORS BERMUDA 


U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 

SENIORS 3 MANAGERS THE HAGUE 
£ENegot. Ai C.A.'s. Qualified aes only. 


SENIO USSELS 
C. £10,000. Young A.C.A.s for leading Int. C.A.s. 
A.C.A.s NEW ZEALAND 
C. $10,000. initial 2 year Contract. 

A.C.A. ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.C.A.s TEHRAN 
24-3 year contracts. Good capital accumulation. 
A.C.As DUBAI 


2-year tours. Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA. 
BERMUDA. EUROPE. (Vacancies for Newly 
Qualified Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


A PERSONNEL CONSULTANCY 





KENSINGTON 
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PUBLIC PRACTICE 





Rates and information. See 


page 20. 


A BACKWATER? — Are you up one? We 
might let you paddle our boat. You are an 
audit senior who may be well on tne way to 
qualifying as a certified or chartered 
accountant — or perhaps you have recently 
qualified? You have a working knowledge of 
current audit methods, are also capable of 
dealing expeditiously with cccasional 
incomplete records and have a general 
appreciation of corporate and personal 
taxation? You can organise staff, report 
clearly to the partnership, relate well with 
clients and master new disciplines not 
indexed in your text books? We are 
Westminster Chartered Accountants offer- 
ing responsibility and a fresh approach. — 
01-834 2715. 

ABERYSTWYTH CHARTERED 
ACCOUNTANTS require a senior 
assistant for one of the partners. Qualifica- 
tions are mot necessary providing the 
applicant has good experience to cope with 
a variety of interesting accountancy duties 
for businesses throughout Mid Wales. A 
salary of £5,000 to £6,000 per annum will 
be paid. — Box AC 1386. 

ABLE ACCOUNTANT UNQUALIFIED 
(not studying) required by smal. firm of 
accountants ‘four partners), London W1. 
Salary negotiable. — Telephone 01—637 
4146. 

ABLE PERSON with experience in 
incomplete records required by fast- 
expanding firm of chartered accountants in 
Mayfair. — Phone 01—439 8341. 


ABLE SENIORS required by London 
C.A.s, capable of working with 
minimum supervision. Interesting posi- 
tions, salaries negotiable. — Bəx AS 
1358. 


A.C.A. required by Chartered 
Accountants as P.A. to Partner. Salary 
£6,500+. PEII finalists also required. — 
Blakemore Elgar & Co, 124 Chancery 
Lane, London WC2. Tel. 01—242 6074. 


ACCOUNTANTS (EAST LONDON) 
require semi-senior and senior audit staff. 
Salary negotiable. — Box AE 1255. 
ACCOUNTANTS NORTH LONDON 
(N2) require senior and semi-senior staff for 
audit/accounts work. Age immaterial. — Tel. 
01—348 4554. 

A SMALL but reasonably efficient and 
expanding four-partner firm of chartered 
accountants in Southern England requires a 
qualified accountant — say 30-45 years old 
— prepared to shoulder substantial 
responsibility. Pleasant living cenditions, 
salary and prospects commensurate with 
experience and effort. — Please write in 
detail to Box As 1376 for appointment, or 
telephone 0202 423254. 

AN ABLE SENIOR required by chartered 
accountants London NW to finalise 
accounts and supervise audits. Attractive 
salary with reviews. — Write Box AA 1445. 


AMERICAN ACCOUNTING FIRM 


An American company in the West End 
require qualified and unqualified staff 
for their rapidly expanding professional 
practice. 


The positions may entail some travel 
in Europe after a suitable training 
period and the salaries are negotiable. 
The applicants must be self-starters 
interested in job satisfaction and there 
are partnership prospects for the right 
person. — Please apply to Box AC 9552. 
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ACCOUNTANTS, NORTH STAFFS 
require qualified accountant experienced in 
small company audits and finalization of 
accounts involving incomplete records. 
Duties will include personal, partnership 
and corporation tax matters. Applicants 
must be prepared to work on own initiative. 
— Apply Reginald Statham & Co, 13a King 
Street, Newcastle, Staffs STS 1ER. 
ACCOUNTANT, preferably part-qualified, 
required by American computer company 
in Hanworth, Middlesex. Applicant should 
be capable of producing interim and final 
accounts and able to work on own initiative. 
Initial salary £5,000—£6,000 p.a. subject to 
age and experience. — Replies with full 
details of experience to Auditors, Roberts, 
McLennan & Co, Victoria House, Victoria 
Road, Woking, Surrey. 

A JUNIOR AUDIT ASSISTANT required 
for a small firm of City accountants. — Tele- 
phone 01—248 6727. 

A RAPIDLY EXPANDING West End 
practice is seeking an energetic senior to 
become involved and later assume 
responsibility for a series of interesting and 
varied tasks. Applicants need not 
necessarily be qualified but must have com- 
mensurate ability and will be working in a 
cheerful and friendly atmosphere. Salary 
£6,000+ p.a., with very little out of town 
work. Partnership prospects. — Box AR 
1359. 

A RAPIDLY EXPANDING West End 
practice require semi-senior clerks with 
sound basic training. It is envisaged that 
successful applicants will rapidly enhance 
their career development. Initial salary 
around £4,500 p.a. dependent on age and 
experience. — Box AR 1360. 

ARE YOU a young energetic chartered or 
certified accountant? Can you work on 
your own and supervise others? Do you 
have a good general experience? Would you 
like to work in the Maidstone/Sittingbourne 
areas of Kent for a progressive firm of 
chartered accountants with good pay and 
benefits? — If so, contact the Staff Partner, 
Kingsford Garland & Co, on Maidstone 
51809. 

AUDIT CLERKS required by expanding 
professional accountants. Office in London. 
No age limit. Varied jobs. — Box AC 9583. 
AUDITEMPS (employment agency), need 
audit and accounts staff of all grades for 
immediate temporary assignments. Rates 
from £2 to £5 per hour. — 1 New Burlington 
Street, London W1. 01—734 5156. 
AUDIT AND TAX ASSISTANTS, full- or 
part-time, required for small firm of 
chartered accountants, Baker Street area. 
High salary paid. — Write Box AA 1350. 
AUDIT CLERK for small informal 
practice W1 area, preferably part qualified. 
To c. £5,500 p.a. — Ring 01—267 5008. 


AUDIT SENIOR 
£7,500 p.a. 


Required by Certified Accountants, 
London W1, to take charge of larger 
private company and partnership 
accounts and to finalise the work of 
junior staff. The work is of wide 
and interesting variety including 
accountancy and corporate taxation as 
well as audit with the opportunity, if 
desired, to deal with other facets of 
private practice with a view to future 
partnership. — Write fully to Box AS 
9560. 


BANBURY. -Chartered accountant (sole 
practitioner) requires qualified senior 
experienced in incomplete records and small 
limited company audits. A semi-senior is 
also required. Good starting salaries with 
excellent prospects. — Apply in writing to 
Mr B. Arnold, 21 West Bar, Banbury, 
Oxon. 


BERKSHIRE country town chartered 
accountants need well experienced seniors 
prepared to take responsibility for own 
nucleus of clients. Qualified persons or those 
with minimum of six years professional 
office experience. Experience should be pre- 
ferably in small or medium sized town 
practice. Attractive salaries offered. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
BLESSED & CO. ~ Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — | 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113-115 


Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 
BOURNEMOUTH chartered accountants 
need young A.C.A. as p.a. to partner in 
progressive independent firm. Salary 
£5,250. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

BRIGHTON CHARTERED 
ACCOUNTANTS have vacancies in their 
tax department: (a) As department leader 
preferable with previous experience in a 
similar position, salary A.A.E. but not less 
than £5,500; (b) As an assistant dealing 
with personal taxation, salary A.A.E. — 
Reply in confidence to P. W. Beale, F.C.A.. 
Chater Spain Brothers, 52-53 Old Steine, 
Brighton BNI IPH. 

BRISTOL CHARTERED 
ACCOUNTANTS require young qualified 
accountant with good experience in modern 
audit techniques, incomplete records, and 
business and company taxation. A PEI] or 
other final examination candidate would be 
considered. Salary negotiable according to 
age and experience. — Box BC 1361. 
BRISTOL £5,000—-£6,000+. Recently 
qualified chartered accountants with ambi- 
tion, energy and a mature outlook are 


required by three Bristol professional 
offices. These are unusually attractive 
Opportunities with outstanding future 


prospects for the right candidates. Discuss 
these exciting possibilities with us now by 
ringing Bristol 45085. — AB Executive, 
York House, Bristol (Agy). 
CHARTERED ACCOUNTANTS _ in 
Cheshire/Shropshire border area require 
newly qualified chartered accountant to take 
charge of block of company audits and 
incomplete records clients. Good salary and 
partnership prospects within three years to 
suitable applicant. — Box CA 1430. 
CHARTERED ACCOUNTANTS require 
accounting assistant for the Maidstone and 
Sittingbourne offices to help with the pre- 
paration of small business accounts. 
Applicants should have a knowledge of this 
type of work and may be studying for an 
accountancy qualification. — Contact the 
Staff Partner, Kingsford Garland & Co on 
Maidstone 51809. 

CHARTERED ACCOUNTANTS 
NORTH WEST KENT require 
manager/personal assistant for expanding 2 
partner practice. Wide variety of work, 
including incomplete records, small to 
medium sized audits and taxation. 
Applicants should be qualified or PEII. 
Salary according to experience. — Box CA 
1405. 


CHARTERED ACCOUNTANTS 
shortly moving to Sutton require an 
experienced personal tax senior to deal 
mainly with preparation of returns, 
checking of assessments and 
correspondence. A neat, quick and 
methodical approach is more important 
to us than advanced technical ability. 
Salary envisaged £5,000 p.a.+ 
depending on experience. — Please reply 
to Box CA 9584. 


CHARTERED ACCOUNTANTS, West 
End, urgently require competent 
senior/semi-senior clerks. Excellent 
prospects. — Contact Mr Nash at 01-636 
3702. 


CHARTERED ACCOUNTANTS 
urgently require young qualified accountant 
or competent senior clerk for their rapidly 
expanding Berkhamsted office. Excellent 
salary and prospects. — Please reply with 
full career details to Box CA 1337. 
CHARTERED ACCOUNTANTS, West 
End, three partners, require experienced 
personal assistant. Good salary and definite 
prospects for the right person. — Telephone 
Mr Cerner, 01—637 2601. 


Chartered Accountants with expanding 
practice have the following vacancies: 


AUDIT MANAGER. — Must have 
good experience in Company audits, 
incomplete record work and attendant 
taxation computations plus ability to 
manage all grades of staff. Permanent, 
progressive positions will be offered to 
Suitable applicant. Qualification pre- 
ferred. 


SENIOR AUDIT CLERKS. — Good 
opportunities offered to newly qualified 
accountants or finalists to acquire 
varied experience. Excellent working 
conditions. 


Write stating clearly for which vacancy 
you apply, to Jones, Avens, Worley and 
Piper, Dominican House, St John’s 
Street, Chichester, West Sussex. 


CROYDON 


Chartered Accountants (three partners) 
require the following personnel: 

I. Prospective Partner — Chartered 
Accountant preferably aged 27—33. 

2. Tax Assistant — Experienced in 
personal taxation. 

3. Semi-senior — Previous pro- 
fessional experience essential. 

Applications, stating position sought 


and previous experience to Box CC 
6003. 


DURHAM country town firm needs young 


ambitious A.C.A. with some small 
provincial practice experience. Advance- 
ment to partner available to successful 
candidate after suitable probationary 
period. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

EAST CHESHIRE. Experienced senior 
required. Excellent prospects for person 
with ability within expanding practice. — 
Apply, 17 Chapel St, Hyde, or telephone 
061—368 6427. 


- EAST SUSSEX CHARTERED ° 


ACCOUNTANTS require qualified 
chartered accountant (certified if public 
practice trained) or experienced manag- 
ing clerk. Applicants must be 
experienced in modern audit techniques 
as applied to small companies, the pre- 
paration of accounts from incomplete 
records and up-to-date company and 
business taxation. They must also be 
capable of supervising the performance 
of work and of presenting completely 
documented work to a partner. The 
office, where the successful applicant 
will be based, is situated in an historic 
market town. — Please write or tele- 
phone Staff Partner, Mannington, 
Bishop & Briant, Queensbury House, 
Havelock Road, Hastings, East Sussex 
(Hastings 0424 429292). 


ESSEX CHARTERED ACCOUNTANTS 
require recently qualified A.C.A. Salary, 
dependent on qualifications and experience, 
will not be less than £4,500 and will include 
new Cortina 1600L or equivalent as pre- 
ferred. The successful applicant will have 
early partnership prospects in a young 
progressive firm. — Contact M. J. Ventham 
& Co, 7 Woodlands Parade, Main Road, 
Hockley, Essex. Telephone Hockley 6333. 
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PPOINTMENTS 


AUDIT 


P.A. TO PARTNER/PARTNER DESIGNATE 
VICTORIA c. £10,000 
Medium firm expanding with good clientele offer 
excellent prospects for self-motivated candidate. 
AUDITSENIORS CENTRAL to £8,000 
Medium firm with good reputation offer good 
experience, plus. 

AUDIT SUPERVISOR GUILDFORD AREA c. £7,250 
Central London firm with excellent reputation require 
qualified accountant for this growth appointment. 
AUDIT SENIOR WEST END l to £7,000 
N.N.Q. Medium-sized old-established practice 
require reliable experienced person. 

AUDIT MGR/P.A. WESTEND £7 ,000+ 
Small growing firm with large Private Co audits, 
offers positive prospects to suitable applicant. 
ASST AUDIT MANAGER CITY £7,000 
Large firm, large audits, seek recently qualified 
candidate with big firm experience to assume more 
responsibility. Good prospects. 

AUDITSENIOR CITY to £7,000 


Small/Medium firm expanding carefully require 
senior for general side of practice. 
AUDIT SENIOR WEST END to £7,000 


Medium firm offer Newly Qualified A.C.A. scope 
for rapid progress. 


AUDIT SENIOR/P.A. WEST END £6,000+ 
Small/Medium firm with excellent spread of 
clientele require energetic senior. N.N.Q. 

AUDIT SENIOR CENTRAL LONDON £5,750+ 


N.Q. A.C.A. Medium/Large firm. The experience and 
prospects offered are good. 


TAX 


CORP. TAX/PARTNER DESIGNATE 
CITY c. £8,500 
Medium/large firm. Excellent prospects. 
CORP. TAX SENIOR CENTRAL LONDON 

to £8,500 
MediumAarge Firm, Expanding department. 


CORP, TAX ASST TO MANAGER 


CITY to £8,000 

interesting portfolio, good prospects. 

CORP. TAX SENIOR CITY c. £7,000 

Medium firm. Prospects. 

PERSONAL TAX SENIOR CITY £7 000+ 

Medium/large Firm. Experienced Senior. 

PERSONAL TAXSNR WESTEND £6,000+ 

Experienced senior required for higher-level 

portfolio. 

PERSONAL TAX SNR CENTRAL LONDON 
£6,000+ 

Medium Firm with high-quality interesting 

portfolio. 

PERSONAL TAX SENIOR CITY £6,000 


Firm of National Standing require Senior for high- 
grade work. 

PERSONAL TAX SENIOR CITY £5,7504+ 
To work in close liaison with manager. Small/medium 
firm. Old-established, good clientele. 
PERSONAL/CORP TAX SEMI-SENIOR 

CENTRAL LONDON £4,000+ 
Small firm with wide range of clients offer good 
experience. 


COMMERCE 


Several of our clients have vacancies for Book- 
eepers/Accountants with their commercial clients. 
Vacancies cover all grades. 


PROVINCIAL 


AUDIT MANAGER CARDIFF £7,500 
Four years’ post-qualified. National firm with wide 
client range. Good opportunity for conscientious 
applicant. 

AUDIT MANAGER LIVERPOOL £7,G00+ 
Progressive firm with City connection offer large 
audit experience with good prospects. 

AUDIT SENIOR/SUPERVISOR 


3RADFORD £6,000+ 
Two years’ post-qualified. Conversant with modern 
zechniques. 

TAX SENIOR/MANAGER 

BURY ST EDMUNDS c. £6,500 


Medium firm. National connection, offers com- 
3ination of personal and corporate tax work over a 
wide range. 


INCOMPLETE RECORDS 


JUNIOR OR SENIOR ASST WEST END £5,000+ 
>ref. with about 2 years’ experience. Vigorous young 
“rm with very interesting clients. 

AUDIT SENIOR. N.N.Q. N.LONDON £5,500+ 
Varied work with sole practitioner. Good experience. 
AUDIT SEMI-SENIOR HERTFORD ENEG. 
=xperience incomplete records desirable. 


We can promise that we will not waste your time 


3 Liverpool Street, London EC2M 7NH 


Call DON MAGGS OR DAVID CARLINE 


on 01-283 9863 (24 hours) 


EMSWORTH TAXATION | MID-CORNWALL CHARTERED | PERSONAL ASSISTANT. — Qualified 
ACCOUNTANTS require fully HAYWARDS HEATH office of large _ ACCOUNTANTS require senior, not | chartered accountant or certified 
experienced, but not necessarily qualified, firm of Chartered Accountants requires necessarily qualified, but experienced in all | accountant, male or female, required by a 
assistant accountant. Flexible working junior assistant for tax department. aspects of taxation, accountancy etc, ! senior partner of a substantial firm of 


hours by arrangement, subcontracting con- 
sidered. — Telephone Emsworth 71534. 
EXPERIENCED ASSISTANTS required 
by expanding firm of chartered accountants 
to work in both central London and Ton- 
bridge offices. Realistic salaries. — Tele- 
phone Mr C. Sharp, Tonbridge (0732) 
352760. 

EXPERIENCED AUDIT STAFF, — 
Capable of working without supervision. 
Mature persons preferred. Full- or part-time. 
London NW6 area. — Ring 01-328 1878. 
FED UP? — Browned off with brown paper 
parcels? Pestered by partners? Clapped out 
by clients? Then do a Reggie Perrin. 
Become the writer you always wanted to be. 
See ‘Fame and Fortune’ advert, under com- 
merce and industry. 


HAMPSHIRE 
CHARTERED ACCOUNTANTS 
We are a progressive, friendly, medium- 
sized firm with offices in London and 
throughout Hampshire. Due to rapid 
expansion we now require staff at all 
levels at our Havant and Fareham 
offices. We are therefore looking for 
both qualified and unqualified personnel 
capable of exercising initiative and of 
maintaining a high standard of personal 
service. Salaries in the range 
£3,000—£6,000 and upwards will be 
offered to the right applicants. — Please 
write in the first instance with brief 
career details and location preferred to 
the Staff Partner, Rothman Pantall & 
Co, 64 High Street, Fareham, Hants. 


JUNIOR OR SEMISENIOR clerk 
required for interesting position with a firm 
in Euston area where an incomplete record 
machine has been installed. — Please tele- 
phone 01-387 8990 or 01-387 9106. 


TAXATION, December 2nd, 1978 


Some 2-3 years’ previous experience 
essential. Work involves mainly 
personal cases. Salary £3,000—£3,500. 
Hours 9.15-5.15, no Saturdays. L.V's, 
3 weeks’ holiday. ~ Apply Box HH 
9545, 


HERTS. CHARTERED 
ACCOUNTANTS require (a) potential 
partner, (b) qualified senior audit clerk. Pre- 
ferred age for (a) mid-30’s, (b) age 
immaterial. Salary (a) about £7,000, (b) to 
£6,000, — Practitioners Services Bureau 
(Emp. Agy) 6 Clements Road, Ilford, 
Essex. (01—553 2184), 


LIVERPOOL 


Medium-sized firm of Chartered 
Accountants with offices in Liverpool 
and Manchester require two Qualified 
Accountants, or very experienced 
unqualified persons to act as personal 
assistants to partners. 


Applicants should have experience of 
modern auditing techniques and the 
ability to organise and supervise staff. 


The firm has progressed considerably 
in recent years and we are looking for 
ambitious peopie to further this develop- 
ment and their own careers. 


Salary up to £7,000 p.a. depending 
on experience. 


Write giving full particulars to Box 
LM 1398. 


NORTH LONDON chartered accountants, 
pleasant surroundings, require experienced 
senior staff for varied work. Must be able to 
work on own initiative. — Box NL 1388. 


encountered in general practice. Must be 
capable of working on own initiative, carry- 
ing work through to conclusion. Pleasant 
working environment in expanding firm in 
growth area. All applications to provide full 
details and salary required. — Box MC 
1327. 

NOTTINGHAM CHARTERED 
ACCOUNTANTS have vecancies for 
recently qualified accountants seeking 
challenging and rewarding opportunities. 
Interesting and varied work covering audit, 
accountancy, taxation and general financial 
services, to a wide range of company and 
personal clients. with direct responsibility to 
partners. — Apply to Staff Partner, Hubbart, 
Durose & Pain, P.O. Box 33, 12-13 
Cheapside, Nottingham NG1 6HB. 


N.W. LONDON — CHARTERED 

ACCOUNTANTS ' 
Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would noz appeal to 
persons wishing to earn less than £6,500 
p.a. 

Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell, Bailey & Co., 
200 Brent Street, Hendon, 
London NW4 IBH. 

01-203 S161. 


OXFORD to £7,000. P.A. to partner pre- 
ferably with practicing certificate for 
recently acquired office of dynamic firm. 
Excellent prospects. — Contact Wilson 
Mitchell Associates, Accountancy Recruit- 
ment Consultants, 21 Tke Crescent, 
Taunton, Somerset. Tel. Taunton (0823) 
76981 9 am. to 8 p.m. 


chartered accountants in London, in rela- 
tion to the affairs of clients and in particular 
advisory, financial administration, account- 
ing and company secretarial work. Ability 
to drive a car would be an advantage. Age 
range 30-55 years. Salary and terms of 
employment according to age, experience 
and suitability. — Apply with full details to 
Box PA 1379. 


PREMIUM SALARY 
P.A. TO PARTNER, W1 


Qualified person to assist with a large 
and varied portfolio of clients. 
Applicants should have a broad general 
experience and be able to operate 
without supervision after a probationary 
period. Good current tax experience is 
essential but specialist assistance is 
available. — Michael Western, 01—486 
7188. 


PROSPECTIVE PARTNER 


We would like to hear from qualified 
persons under 30 years of age who have 
gathered a broad experience of 
accountancy and audit work in the 
profession, and who wish to broaden 
their experience further with a view to 
obtaining a partnership. 


We are a medium-sized, well- 
established practice situated near the 
Hampshire coast. We are an expanding 
firm and offer generous terms including 
an above-average salary. — For further 
details please write or phone Mr R. 
Gardner, North Gardner & Co, 97 The 
Causeway, Fareham, Hants, or tele- 
phone Fareham 288824. 
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PREMIUM SALARY 
TAX ASSISTANT, WI 


Tax person with good general tax 
experience able to deal directly with 
clients and correspondence. — Michael 
Western, 01-486 7188. . 


QUALIFIED ACCOUNTANT required 
by firm of chartered accountants in Hitchin, 
Hertfordshire. Should have experience in 
incomplete records and taxaticn. Wide 
range of work. Car allowance in addition to 
salary. — Apply Box QA 1409. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in ‘Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6988. 


QUALIFIED TAX MANAGER 


Chartered Accountants in Rural 
England require a person to take charge 
of their Tax Department. All-round 
experience necessary especially in Taxa- 
tion advice for Agricultural Clients. 


Apply with full details of career to date 
to: 
Staff Partner 
Cole, Dickin & Hills 
Chartered Accountants 
Rhodes House 
Northgate 
Sleaford, Lincs 


ROMFORD. — Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC9530. 
SEMI-SENIOR required by busy London 
SW8 certified accountants. Personal 
supervision given. Varied work available. 
Experience in small practice essential. Good 
fringe benefits. Study leave by arrangement. 
Two partners both under 40. — Telephone 
Mr Hillier 01—735 3532. 

SLOUGH to £8,500. Restructuring of small 
firm provides exceptional opportunity efor 
young A.C.A. to take total respons:bility for 
clients. Excellent prospects. — Contact 
Wilson Mitchell Associates, Accountancy 
Recruitment Consultants, 21 The Crescent, 
Taunton, Somerset. Tel. Taunton (0823) 
76981 9 am. to 8 p.m. 

SOUTH COAST FIRM of chartered 
accountants require a qualified senior 
experienced in accounts preparation and 
taxation work of sole traders, partnerships 
and small private companies. Salary circa 
£6,000. — Box SC 1396. 

SOUTH EAST ESSEX chartered 
accountants require a qualiied or 
experienced P.A. to partner in expanding 
practice. Salary commensurate with 
experience. — Write giving details to Box SE 
1381. 

SOUTHEND-ON-SEA firm of chartered 
accountants require experiencec senior 
audit staff for interesting and varizd work. 
Salary negotiable. — Please write with full 
career details to Box SO 1395. 
SOUTHGATE C.A.s require senior/semi- 
senior to work on own initiative to deal with 
accounts, tax, correspondence, etc. — 
modern offices near tube. — Phone 01—886 
7926. 

SOUTH WEST LONDON im of 
chartered accountants require qualified 
person used to supervision and management 
of a wide selection of cases includ:ng taxa- 
tion, preferably with at least two years’ 
post-qualification experience. Salary not less 
than £5,500. Bonus and pension schemes. 
Three-and-a-half weeks’ holiday, Juncheon 
vouchers. — Send curriculum vitae to Box 
SW 1355. 


16 


SOUTH KENSINGTON C.À.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01—428 0418 or 01—589 
6855. 

SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistants. We have vacancies for 
young chartered accountants with drive and 
enthusiasm and willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 
House, 157—169 Walton Road, East 
Molesey, Surrey KT8 ODX. 


SURREY SUSSEX 
HANTS BERKS 


For advice on positions in the South 
contact: 


John N. Seear, A.C.A. 

Woking (04862) 71806 
Portman Selection 
Accountancy Personnel Consultants 
10a Guildford Road, Woking, Surrey. 


TAX SENIOR 
BROMLEY 


Bromley chartered accountants require 
experienced tax senior for personal tax 
department. 4 weeks annual holiday, 
luncheon vouchers, salary negotiable. — 
Phone Mrs Whyberd, 01-464 0151 ext. 
48. 


TAX SENIOR, Reading firm, due to re- 
organisation and take-over makes available 
progressive appointment with at present 
bias towards personal tax. Young A.C.A. or 
Part II finalist or alternatively ex-revenue 
person with some experience in practising 
accounts office considered. Circa £5,400. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil. Telephone Yeovil 25183. 


TENTERDEN, KENT 


Chartered Accountants seek Senior, 
preferably qualified, but not essential if 
applicant has the requisite experience to 
act on own initiative. Work involved 
will embrace incomplete records, private 
company accounts and varied tax work. 
— Apply in writing stating experience 
and salary requirement to Phipps & Co, 
82 High Street, Tenterden, Kent. 


THE SKY’S THE LIMIT! 


Yes, due to rapid expansion a well- 
established chartered firm (8 partners 
and willing to recruit more) needs 
qualified or near qualified staff for their 
South Essex and North Kent offices. If 
you can offer experience in com- 
puterised and complete and incomplete 
record work we can offer you generous 
salaries and, for the right people, early 
advancement to partnership. Here is 
your chance to grow with a fast moving 
yet respected firm. Replies please to Box 
TS 9563. 


TRUST ACCOUNTS and personal tax 
expert for Sussex professional office. 
Experience with solicitors or bank trust 
department an advantage c. £7,000. — 
Please contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 
25183. 

TWO-PARTNERED FIRM _ 
METROPOLITAN ESSEX. — Requires 
experienced qualified assistant for senior 
partner — partnership prospects for right 
applicant. — Box TP 1397. 


WEST END FIRM 


Require young accountant to manage a 
group of clients. Initiative is the essen- 
tial qualification. Highly competitive 
remuneration package. — Apply with 
appropriate details to Box WE 9553. 


YORK CHARTERED ACCOUNTANTS 
require qualified accountant or finalist under 
30 years of age, who has had a well 
disciplined training, and is not afraid of 
responsibility and hard work for a com- 
mensurate reward and good future 
prospects. — For further details please 
contact Mr F. Smith, Calvert, Smith & Co, 
104 The Mount, York. Tel: York 55626. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01—236 0011. 





ARTICLED CLERK. — Foundation com- 
pleted or transferee required by chartered 
accountant, London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. — Box AC 1364. 

LONDON W1 — we can offer generous 
salaries to trainee accountants who would 
like to join an expanding practice dealing 


with a wide range of assignments. 
Candidates must have professional 
experience and be able to work with the 
minimum of supervision. — If you are 


seeking a challenging position write now to 
J. Synett, 14 John Princes Street, London 
Wi. 


DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01—836 0832 
Extension 30 





COMMERCE & INDUSTRY 


Taxation 
Executive 


notlessthan £10000p.. 


The Taxation Department at the London Headquarters 
of RTZ — the UK based international mining and industrial 
group—advises parent company Directors, senior operating 
management and other Headquarters departments on the 
taxation implications of existing and new projects around 


the world. 


The Department currently comprises a small group of 
experienced accountants, lawyers and those with an 
Inland Revenue training, each of whom is directly respons- 
ible to the Manager. We are looking for a new member of 
this group who will be required to advise both on inter- 
national tax matters and also on the personal tax questions 
arising from staff moves between countries. 

We are looking for a man or woman with several years 
experience in a professional firm, a tax consultancy ora 
company with extensive international activities. 

A highly competitive salary and an attractive range of 


benefits will be offered. 


Please write giving details of career to date, or tele- 
phone for an application form to : D. W. Westcott, Group 
Personnel Services Department, Rio Tinto-Zinc Corpor- 
ation Limited, 6 St. James's Square, London SW1Y 4LD. 


Tel: 01-930 2399. 
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EDITOR | 


for new tax publication 


An editor is required by our clients for 
a new fortnightly tax newsletter to be 
launched in 1979 by an established 
and successful publishing house. 


Practical experience of tax is 
necessary, as well as editorial “lair, 
enthusiasm and a lively mind. 


This is a full time appointment, with 
exceptional prospects. Generous 
salary and other benefits, according 
to age and experience. 


Please write in the first instance to 
C. F. Dashwood, FCA, 

- Messrs. Rowland, Nevill & Ca, 
Chartered Accountants, 
53 New Broad Street, 
London, EC2M 1PQ. 


Please indicate any company ‘you do 
not wish your application to be 
_ forwarded to. | 


TAXATION, December 2nd, 1978 


ACCOUNTANT. — Expanding N4 
Housing Co-operative needs versatile 
accountant to organise all finances. 
Interesting and varied work with small 
friendly team. Salary not less than 
£5,000. — Phone 01-272 6644. 


ACCOUNTANT required by © growing 


West London company engaged in the 
medical field. The successful applicant must 
possess proven commercial experience, pre- 
ferably but not necessarily qualified. Duties 
include all aspects of accountancy, includ- 
ing management reporting, the preparation 
of financial and quarterly management 
accounts, costing and budgets. Con- 
tributory pension scheme, salary negotiable, 
excellent prospects. — Please write giving 
brief personal particulars, experience, etc., 
to C. Springle,. Wildash & Co, 401 


AN ACCOUNTANT/BOOK-KEEPER 
(male or fernale), required by a company in 
SE Essex engaged in oil and petroleum 
inspection work, to maintain a full set of 
books of the company. This is a new posi- 
tion created by the expansion of the 
company and a starting salary of £4,500 
p.a. plus a car is envisaged. — When apply- 
ing write to K. Moore, Esq., E. W. Saybolt 
& Co (U.K.) Ltd, Oliver Road, West 
Thurrock, Grays, Essex RM16 IED. 


FAME AND FORTUNE on a five year 
plan. We don’t want your money but we do 
want your talent. Keen sub-editor wanted 
for existing tax manuals and projected non- 
tax publications. Ability to write selling 
copy: and- humour essential. ~ Please send 
personal history and samples of work to: 





Salisbury House, London Wall, London Frank Henderson-Williams, B.A. ACT. 
EC2M 5SU, F.C.A.,21 Oakbury Road, London SW6. 


COST CONTROLLER 


Required by a young expanding Company of Warehousemen and Forwarding 
Agents based in Southend-on-Sea, Essex. 




















The person appointed will be responsible to the Directors for cash flows, 
budgets, forecasts, costings, prices and other management information. 


The Company will shortly be changing to an LB.M. Computer for Accounting 
and Stock Control purposes. 


The position will be based at Southend, but will involve travelling to U.K. 
Depots two to three days a week. 


The successful applicant will be expected to work hard, but will be suitably 
rewarded with an above average salary. Other benefits include three weeks 
holiday, a Company Car and Membership of a Company Pension Scheme 
after three years. 









Applications to: 
J. C. Russell Esq 
i Nelson Street 
Southend-on-Sea A 
Essex. 





OVERSEAS 


CHIEF ACCOUNTANT 


DUBAI, MIDDLE EAST 


Salary: circa £10,000 tax free 


An international Advertising Agency chain, opening a new office in Dubai, 
requires a Chartered Accountant, with some operating experience, to set up 
and run financial function. 


Benefits include a car, rent subsidy, furniture allowance, return air fares and 
four weeks U.K. leave per annum. The initial contract, which is renewable 
will be for one year. 


Applicants, aged 25—30, should possess either an ACA or ACCA and must 
be flexible, aware and able to deal with Senior Management. 


Please send written reply and a c.v. to P.O. Box CA 29554. 
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PARTNERSHIPS 
AND PRACTICES 







RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 

0245 81166/59348 — NIGHT 0245 81166 
naa eee eee ee 


PRACTICE DISPOSAL 
Overworked, partnership problems, other 
pursuits, retirement? The confidential 
service of RMA will nee ou to reap the 
maximum personal an fnancial benefit. 


PRACTICE ACQUISITION 


The advantage of our service is that we 
often identify practices before they are 
placed on the market and thereby can save N 
considerable delay frustration and expense. 


PRACTICE MERGERS 
Mergers often result in fast growth ard can 
be achieved without a big capital autlay. 
The combined resources only enhance the 
firm’s own future development prospects. 


PRACTICE VALUATIONS 


Practice valuation given for assessing the 
equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and alse for internal appraisals. 


THE ADVISORY SERVICE 
Practitioners contemplating disposa! can 
be visited for a confidential discussion, 
The fee for this service ts pre-agreed and 
is fully deductible in the event of a sale. 















































Practice disposal merger and acquisition 
services throughout the United Kingdom. 
We maximise results, you retain initiative. 
References available on clients’ request. 
Identity not disclosed without permission. 


0245 81166 


A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory services to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King ‘William 
Street, London EC4R 9AA. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 1382A. 

A FOUR-PARTNER FIRM of West End 
chartered accountants with varied clientele 
and with fees in excess of £150,000 p.a. feel 
they could offer a better service if they were 
part of a larger organization having 
specialist departments in taxation and other 
matters affecting present day practice. 
Discussions on possible merger welcomed. 
-- Box AF 1390. 

A PRACTICE wanted by two experienced 
chartered accountants in Mid:-llesex/ 
Surrey/West End area. G.R.F. up to 
£80,000. ~ Box AP 1356. 

A TWO-PARTNER FIRM of certified 
accountants, North London, require young 
qualified accountant fully experienced in all 
aspects of general practice. A partnership 
will be offered to the right person after a 
short probationary period and it is 
envisaged that a capital sum will be 
required. May suit person with small 
nucleus. ~ Box AT 1399. 
BRISTOL/AVON. — Sole practitioner with 
expanding practise seeks merger with 
partner in similar position. ~ Box BA 1431. 
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RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
| 


PRACTICES FOR SALE 
Middlesex £65,000 G.F. 
London E1 £30,000 G.F. | 
London WC1 £100,000 G.F. 
East Sussex £65,000 G.F. 
Mid Scotland £30,000 G.F. 
NW. Surrey £35,000 G.F. 
NW. Kent £65,000 G.F. 
N. Yorkshire £20,000 G.F. 


PRACTICES REQUIRED 
Should you be contemplating disposal of F 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards and obtain the advantages. 

The City of London 
Greater London Area 
The Home Counties 
The South of England 
North and South Wales 
The West of England 
The West Midlands 
Greater Manchester Area 
North & South Yorkshire 
The North of England 






















































Confidentiality is assured and immediate 
personal service given at reasonable cost. 
RMA avoids client and staff unsettlement. 
You acquire cupital/mitigate Income Tax. 
Valuations are prepared within seven days. 


0245 81166 








BIRMINGHAM, three miles centre, near 
Motorway exits, old-established practice for 
sale, fees £24,500, mostly incomplete 
records, Building Society and insurance 
commissions, £1,650, prominent main road 
self-contained detached office premises total 
area 1,850 sq. ft on two floors plus ample 
storage, etc. No parking restrictions, long 
F.R.J. Lease rent negotiable, offers over 
£36,000. — Box BT 1400. 


BRISTOL/AVON. — Sole practitioner 
seeks small practise or permanent sub- 
contract work from _ over-burdened 
practitioner contemplating retirement, with 
a view to succession. — Box BA 1432. 


CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 1383. - 

CHARTERED ACCOUNTANTS, East 
Anglia, two partners, one nearing retire- 
ment, require chartered accountant with 
2-3 years’ post-qualifying experience, 
pleasant personality. Salary according to 
age and experience. Opportunity for 
partnership in 2—3 years. ~ Write Box CA 
1382. 

CHARTERED ACCOUNTANTS, North 
Finchley, having now acquired excellent 
surplus accommodation. for expanding 
practice invite inquiry for association/ 
merger with practitioner(s}) having fees 


approximately £30,000. ~ Box CA 1340. 


CHARTERED ACCOUNTANT with sub- 
stantial capital available, seeks practice in 
Wales where fees are in the region of 
£50,000 to £100,000. — Box CA 1401. 


CHARTERED ACCOUNTANTS with 
surplus capacity and available finance seek 
additional blocks of fees in Essex and Kent. 
— Box CA 1357. 

COMPANY REGISTRATION/SEC- 
RETARIAL PRACTICE required. — 
Details in strictest confidence to Box 
CR 1343. 


COTSWOLDS 


Chartered Accountant required to join 
expanding West Country firm with view 
to partnership. Experience of 
incomplete records and taxation essen- 
tial. — Reply Box CC 9497. 


DOES YOUR FIRM NEED an injection of 
capital and experience? F.C.A. (45) wishes 
to acquire partnership interest in London 
area. Former city partner with commercial 
experience. — Box DY 1411. 


DO NOT apply if you were articled to a 
large practice. 


DO NOT apply if you failed PEII at 
first attempt. 


DO NOT apply if you want to work 
only a seven hour day. 


But if you like either bridge, photogra- 
phy, model railways. goif, squash or 
accountancy you may have something 
in common with a four-partner practice 
in the West Midlands. 


Apply Box DN 9582, 


FED UP? — Browned off with brown paper 
parcels? Pestered by partners? Clapped out 
by clients? Then do a Reggie Perrin. 
Become the writer you always wanted to be. 
See ‘Fame and Fortune’ advert, under com- 
merce and industry. 

FIRM OF CHARTERED 
ACCOUNTANTS in North Hertfordshire 
are looking for a prospective partner to 
replace a partner approaching retirement 
age. Applicant should be acquainted with 
the type of work encountered in a country 
town practice. Preferred age 35-45, — 
Apply Box FO 1410, 

FIRST-CLASS LONDON PRACTICE, — 
£50,000 G.R.F. for sale at two times G.R.F. 
Cash settlement required. ~ Box FC 1341, 


LEEDS 


Medium sized firm of Chartered 
Accountants with significant work in 
Yorkshire but not represented in that 
area would welcome enquiries from 
firms whọ seek greater national 
coverage themselves. ~ Box LM 1417. 





LEICESTER CHARTERED 
ACCOUNTANTS with spare capacity 
resulting from mechanisation wish to 
acquire small practice or block of clients. 
Alternatively would consider arrangement 
with local firm needing assistance. — Box 
LC 1439. 

MANCHESTER ACCOUNTANT has 
practice for sale. G.R.F. £9,000 
approximately. — Offers to Box MA 1402, 


MANCHESTER 
Small firm of Chartered Accountants 
with available space in their offices wish 
to purchase block of fees or merge with 
firm of similar size. Cash available for 
purchase. — Box SF 9546. 


PRACTICE REQUIRED  Middicsex/ 
Surrey area. ~ C.A.s with small practice 
who believe in providing a personal service 
wish to expand by acquisition of a practice 
in this area with G.R.F. of 
£30,000-—£60,000. Practitioners wishing to 
retire or dispose of all or part of their 
practice are invited to reply. Any arrange- 
ment for purchase considered. — Box PR 
1424, 
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PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us: 
Dennis Chatfield & Associates, Wheatsheaf 
House, 4 Carmelite Street, London EC4Y 
OBN. Telephone 01-353 1307/8. 
PRACTITIONER (C.A). — Not very 
successful. Wishes to contact other(s) 
similarly gifted, to share premises, expenses, 
secretary (1), etc. — Box PC 1423. 


RETIREMENT 


Firm of Chartered Accountants seek to 
make suitable arrangements with sole 
practitioner or small practice in Leeds 
where early retirement is envisaged. — 
Box RF [416. 





SALARIED PARTNER with Somerset 
independent chartered accountants. A.C.A. 
under 30 with provincial practice experience 
able to take responsibility for their country 
town branch office. — Please contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
SELLING? — We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years’ time, 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. ~ Please reply to D. A. Turnbull, 
F.C.A.. Turnbull & Co, Princes House, 17/19 
High Street, Aldershot, Hants. Telephone 
Aldershot 27666. 

TWO-PARTNER FIRM in West London 
seek merger or other arrangement with 
similar firm in London/Surrey/ 
Middlesex/Kent areas. Surplus office 
accommodation available. ~ Box TP 1440. 
TWO-PARTNER FIRM of chartered 
accountants in NW London with experience 
in the successful acquisition of a practice, 
wish to hear from sole practitioners seeking 
to dispose of their practice. Capital avail- 
able which may suit person wishing to retire 
shortly. — Please reply to Box FP 1342. 
WE ARE A 2-PARTNER FIRM of 
chartered accountants in NW. Surrey. One 
of us wants to dispose of his share to follow 
other activities and we would like to hear 
from interested individuals or firms. We 
have excellent offices, good staff, and our 
own electronic accounting machine for 
incomplete records. G.R.F. of e. £50,000. — 
Please reply to Box WA 1366. 

WEST END chartered accountants, three 
partners, with accommodation, invite 
inquiries from sole practitioner seeking the 
benefits of a larger unit to Facilitate practice 
development or planned retirements. — 
Please reply to Box WE 1367. 

WE REQUIRE an ex-Inspector of Taxes or 
person of similar experience to join us on a 
part- or full-time basis. We are a £100 
million turnover group operating worldwide 
and require advice on questions of U.K. and 
overseas tax planning and control for both 
profits tax and income tax. An extremely 
attractive remuneration package is available 
for the right person. Inquiries indicating 
experience appropriate to our requirements 
should in the first instance be addressed to 
Box WR 1425. . 

WEST YORKSHIRE Keighley/Skipton 
areas, sole practitioner well-established with 
expanding business requires young, 
knowledgeable A.C.A. to commence, after 
small probationary period, a new 
practice/partnership. Preferably qualified 
with full allround experience of the smaller 
office. Not essential, although advantageous 
to have a small own nucleus. No capital 
required, — Box WY 1433. 


WILTSHIRE 


Chartered Accountants wish to merge’ 
with or acquire existing practice. 
Flexible financial arrangements. — 
Reply Box WC 9498. 
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WESSEX. — Sole practitioner — firm 
established thirty years — requires qualified 
partner for succession ~ must have small 
practice experience. Capital not essential. — 
Replies Box WS 1426. 





SUBCONTRACT WORK 





ACCOUNTANT with nine years’ 
experience in auditing, accountancy, taxa- 
tion, VAT returns and payrolls, seeks suit- 
able position on subcontract basis or 
otherwise. - Box AW 1441. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 1384. 

CHARTERED ACCOUNTANT seeks 
work in profession on subcontract basis. 
Experienced in all aspects of professional 
work. Available for e. 60 hours per month, 
during normal office hours. Can collect and 
deliver if desired. London area of South- 
East generally. — Box CA 1403. 

F.C.A. — Small practice available for sub- 
contract or part-time work. London area. 
From January. — Box FS 1368. 


F.C.A,, F.C.LS., wide international, com- 
mercial and industrial experience has time 
available to assist sractitioners and others 
but would be inverested particularly in 
investigations, special assignments, etc. 
Short- or long-term. Preferably London and 
Home Counties but would travel. — Box FC 
1344, 

F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity Primarily interested in 
back duty, accounts investigation and 
appeals cases. Based in Herts; but willing to 
travel. — Box FS €997. 

F.C.C.A,, AT.LI, many years’ experience 
in profession, seeks subcontract work in 
London or NW. London. Will collect and 
deliver. — Please reply to Box FC 1404. 
PRACTITIONER with staff at W. London 
office has spare cadacity for approximately 
3 months.. Will collect and deliver in the 
locality. — Box PW 1369. 

TAXATION SERVICE. ~ Subcontract 
only to firms of chertered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E’ 
inquiry cases, back duty and inquiry branch 
cases, overseas matters and other taxation 
problems, includirg development land tax 
and capital transfe~ tax. — For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 
17—19 High Stree, Aldershot, Hampshire. 
Telephone Aldershot 27666. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.a. Lowest competitive rates 
and fair trial period. ~ Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 

A.C.A. aged 29, seeks re-training and up- 
dating with Central London C.A. firm 
following six years valid absence from 
profession. Exam record 1:1:1, five-day 
required. £3,500 p.a. — Box AC 1427. 
A.C.C.A/LC.M.A. (54), wide experience 
financial, cost, management accounts. 
Varied industries, seeks any position. Kent, 
SE or Central London, ~ Box AI 1434. 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
~ Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London WI. 


+ 


ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
Q1~248 9461 (day) 01-348 3548 (evening). 
A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 1385. 

PEI FINALIST, four years’ training con- 
tract completed seeks position in the profes- 
sion in or around London. — Please contact 
o Nasim, 19B Uxbridge Road, London 













ACCOUNTANTS, BOOK-KEEPERS | 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 

overseas. 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
pce anees and Job Applicants required 
also. 
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PEII FINALIST, 2akistani, living in central 
London, own car looking for a job in a 
chartered firm in City or West End. Com- 
pleted articles. Attempted PEII once. — Box 
PF 1442, 

PEII FINALIST with 9 years’ experience in 
accounts, incomplete records, medium and 
smali audit and taxation, seeks full-time 
position in an accountants firm in London. 
— Box PF 1371. 

PEI FINALIST with over 8 years’ 
experience in accounts, audit, incomplete 
records and taxat.on, seeks part-time posi- 
tion for 2—3 days in an accounts office in 
London. — Box PF 1372. 

TRUST ACCOUNTANT, fully 
experienced in al aspects of trust work, 
seeks position (possibly managerial) in City 
with firm of chartered accountants, bank or 
solicitors. Salary required £7,000+. — Write 
Box TA 1443. i 





TRAINING CONTRACTS 





MALAYSIAN (over 30) A.C.LS. sitting for 
A.T.LI. (Finali) next year with 1 year 
experience in incomplete records, seeks 
experience in ta» work with professional 
firm. Salary immaterial. — Box MO 1413. 
SEEKS C.A. AETICLESHIP in Greater 
London. — Bangladeshi (3!) exempted 
Foundation atterdance and reduction to 
three years. — Please write Ekbal, 33 Lime 
Grove, Hayes, Middx, London. 

PUBLIC ADMINISTRATION POST 
GRADUATE requires 3 years’ training 
contract with a firm of chartered 
accountants. Exempted from pre-service 
foundation course. — Please write to Box PA 
1414, 

STUDENT ACCOUNTANT desperately 
wanting to get back into.the profession. 
Passed Foundation Course (December 
1974); PEI (May 1976). Two years’ of 
unexpired training contract. ~ Please write 
to Box SA 1347. Al responses 
acknowledged. 

STUDENT awaking results of November 
1978 PE] of IL2.E.W.. with two years’ 
experience in accountancy seeks training 
contract in or around London. — Box SA 
1352. 

TRAINING CONTRACT required by 


student with Foundation accountancy. 
Salary and aree immaterial. — Box TC 
1373. 





SERVICES 





WORDPLAY (TEXT PROCESSORS) 
LTD. C.V.s letters accounts. We are a 
typing bureau using the latest Rank Xerox 
word processors, These memory store 
typewriters make every copy a top copy. 
Error free letter, accounts and C.V.s. — 
Contact Mary James at Solway House, 
Bath Road, Hounslow, Middlesex. 01—570 
3918. 





COMPANY 
FORMATIONS 


READY-MADE COMPANIES available 
now, also formations, etc. ~ Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 

READY-MADE COMPANIES £86 inclu- 
sive transferred immediately. Companies 





registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 


(Medway 32558.) 
















COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE 
COMPANIES £83 


including dutes, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exzppess Co 
Registpations 
€ 


30 CITY ROAD 
LONDON EC1 


COMPANY 
REGISTRATIONS 














(U.K. & OVERSEAS) 
2K SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Bui'dings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 


LIMITED 


2K COMPANY FORMATIONS}. 





LIMITED COMPANIES 


NEW FORMATIONS 


READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 


Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-83 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


ee EE 
A BACKED SERVICE, — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 

COMPANY SEARCHES, — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 


Kingston-upon-Thames. 01—546 1471. 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£89 INCLUDING VAT, Fees, Books, Share Certificates, Seal, 


BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 









for quality 

formations, reprints, ready- 
mades 

38—40 Featherstone Street 

London EC | 

01-251 0344 


‘ COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01—353 9471 (6 lines) 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5~7 Muswell Hill, 
London N10 (01-883 9595). 
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A COMPREHENSIVE MORTGAGE 
SERVICE. . — Maximum loans for 
professional applicants. Very competitive 
top-up facilities. Remortgages, commercial 
loans, etc. Consolidation of existing borrow- 
ing or rearrangement to produce lower 
outlay where possible and/or additional 
funds for home improvements, school fees, 
etc. Members of Corporation of Mortgage 
and Finance Brokers. — Rowe, Charles & 
Co Ltd, Hill House, Wembley HA9 9LD. 
01-908 3434 (24 hours). 


100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(Ol-623 2844). ` 





MISCELLANEOUS 








PERSONAL . 


ACCOUNTANTS who can write weil on 
tax always. get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AHI), 23 Abingdon Road, 
London W8. Tel. 01—937 6503. 

DO YOU have a manuscript you would like 
published? The Regency Press (London and 
New York) Ltd, 43 New Oxford Street, 
London WC1A IBH may be able to help. — 
Send s.a.e. for details and the new 
catalogue. 





WE TYPE 
ACCOUNTS 


JOY HAMILTON-KING 


28 Baker Street, London WI 
01-486 1426 


OPEN UNTIL 7 p.m. 








BUSINESS 
OPPORTUNITIES 


SEE a SS RIN OE II TIED, 
COMPANY REQUIRED with capital loss 
carry forward approximately £300,000. — 
Full details to Berke, Cohen Fine and 
Partners, 3 Katharine Street, Croydon CRO 
X 2 


Z 


COMPANY with large carry forward losses 
wishes to purchase close company with 
severe distribution problems. — Box CW 
1335. 


OFFICE MACHINERY 
AND EQUIPMENT 











LATEST FACSIMILE 
TAX FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 


- 149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9516 





RUBBER STAMPS — NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven-ten days. 


- Also daters, company seals, pads, ink, etc. 


Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK1 3AR. Tel. 061-480 3826. 


BUSINESS PREMISES 


LE IE ET TT DONO T a, 
AN INSTANT OFFICE. - Ideally- suit new 
or expanding firms. Busy position ‘Bakers 
Arms’, London E10. Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. — 01-539 
3300. - 

SELHURST. — Main bus route. Entire 
building approximately 1,600 sq. ft, at only 
£l. 65 per sq. ft. Fully vacant. Fourteen 
years’ lease. ~ Douglas Graham & Co. 
01—684 3888. 


STOCK VALUERS 


ABOUT 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 12] Bridge Road, East Molesey, 
Surrey (01-979 5599). 





CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


1. The publishers cannot guarantee insertion on any specified date, but 
every effort is made to comply with advertisers’ requirements. 


2. The publishers will not be held liable for any loss occasioned by the 
failure of any advertiserr-ent to appear from any cause whatsoever. 


3. The publishers will not accept responsibility for printing errors 
` > which may appear or for any consequences arising therefrom. 


4. Box number addresses must not be used for the receipt of original 
documents, goods or payments of any kind, nor are they available 
for the distribution of circulars or canvassing matter. Any letter is. 
liable to be opened for examination of its contents. 


5. The right is reserved to refuse, cancel, suspend publication, or alter 
any advertisement which in the opinion of the publishers does not 
Copra with ia ara professional standards. 
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STOCKTAKING AND f 


RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers 
up to five lines (approximately twenty-five words). Additional lines 


_ {approximately five words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column 
cm to the nearest 5 mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are . 


given for advertisements to appear in three or'more consecutive 
issues. They cannot be applied retrospectively or for advertise- 
ments which are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR 
THE PRICE OF TWO at the norma! rates. 


CLOSING TIME | 
10.30 a.m. on Monday of the week of publication.. 


if proofs are required for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the week 
precéding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of 
the week of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on 
Monday of the week of publication. 


These times are subject to alteration when bank holidays or any 
other reason make it necessary to go to press earlier. Notice of any 
such alteration will be given hereunder. 


LINAGE . Basic Concessional 


ALL HEADINGS except 
Situations Wanted 


Minimum covering 5 lines £4.05 £2-70 
per line (5 words) in addition 81ip 54p 
`” SITUATIONS WANTED 

(including Training Contracts Required) 
Minimum covering 5 lines £3-30 £2-20 
per line (5 words) in addition 66p — 44p 
SEMI-DISPLAYED 
All headings: . oe 

per single-column cm £5.40 ‘£3-60 
(minimum 2 cm single-column) 
FULLY-DISPLAYED. 
All headings: oo 

per single-column cm £6-00 £4.00 


{minimum 5 cm single column) 


Box numbers if required — Add the charge for one line at the rele- 
vant rate for each insertion. Box numbers are not transferable and 
cannot be repeated at a later date. 


PAYMENT 


Except where special arrangements exist ALL ADVERTISEMENTS 
which are charged according to the number of lines they occupy 
MUST BE PREPAID. 


All advertisements intended for this supplement and 
REPLIES to BOX NUMBERS should be sent to the 
Classified Advertisement Department, Gee & Co 


(Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 


01-836 0832. 


Notice is drawn to the implications of the 
Sex Discrimination Act 1975 
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The Value Added 
Statement 





A review of its use in corporate reports Sy 


Value added is gaining increasing recognition among Britain’s major |= 
public compénies, both as a performance indicator and as part of the psa 
concept of a wider accountability to other interests besides 

shareholders. . aS 


Starting from first principles and simple examples, the subject is [2 
developed. ir this practical book by Michael Morley, BA, FCA, to j$ 
include problems of classification and definition, adjustments on |45 
bases of current purchasing power and current cost, and the interpre- 8 
tation of management ratios based on Ks 
value added. Detailed instructions are = #44 
included for the preparation of a value j+ 
added statement from a conventional f=: 
profit and loss account. E 


af 
4) oy 


eles 
> WEA ADDED, 
8 ATE MEN 


All who have occasion to prepare or {:°) 
use value added reports will be greatly 
assisted by this comprehensive book. 


UME a aoi AH ahh nA mea and MW Ma 
“ 3 ’ n S er % Pa 2 r 





COMPANIES ARE ALREADY INCLUDING 


en 
: ag 
s £3 S 9 5 t Fp oink 
rs. Sy ne . beet 
Se ee > ae Dae 

a Erma Ya! Oe ied 
i 3" S e Re Samana 
By EIRA 

ae Gs es 

ONE iN’ FIVE OF BRITAIN’ s MAJOR E Res 

| ORDER FORM 4 


A. VALUE ADDED STATEMENT 5 TO: GEE & CO (PUBLISHERS) LTD i 
, > IN THEIR ANNUAL REPORTS; AND || 151 STRAND, LONDON WC2R 1JJ. 
"THE PROPORTION. IS GROWING. Tr: cae 
ee | an Please supply ... . copy/copies of 
THE VALUE ADDED STATEMENT 
at £3-95 plus 30p postage 


(airmail £1.25) 


| considerable E are Jamied 
- for the VA Statement: it impreves 
company ‘team spirit’, helps the 





<t introduction of productivity schemes, = oe eee Dae or a a 

Li U rëveals underlying ‘trends through ain oe E 

~~." thovements ‘in’ VA-based ratios, 4 Näite n 
provides a new basis for inter-Company a 

~. comparisons, and shows the proportion -` Adapess 

. of ‘wealth created’ by the company , 

> -which has gone, in wages and taxes, etc. s | 


BLOCK LETTERS PLEASE 


af aK A e ye 
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Christmas and 
New Year 


Holiday Arrangements 


CLASSIFIED 
ADVERTISEMENTS 


Owing to the Christmas 
and New Year Holidays 
the latest times for 
acceptance, alteration, or 
cancellation of classified 
advertisements will be 
as follows: 

For the issues dated 
December 21st/28th: Close 
10.30 a.m., Friday, December 15th. 
January 4th, 1979: Close 10.30 a.m., 
Friday, December 29th. 


TEMPORARY 
WORK 
* Audit 
* Accounts 


* Tax 
* Incomplete Records 


Alllevels @ All areas 


Top Rates @ Continuity 
of Work 





Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 





ACME APPOINTMENTS 


i P.A.TO PARTNER (WEST END) TO £8,000 











Small firm seeks qualified assistant to partner 
whose speciality is financial consultancy for self- 
employed individuals, particular in show business. 
Partnership prospects. 


PERSONAL TAX (HOLBORN) TO £7,500 


| International firm seeks experienced tax senior 


who is accustomed to supervising staff. 


PERSONAL TAX (CITY) TO £7,500 
Medium-sized firm seeks very experienced 
personal tax senior. There will be no staff supervi- 
sion but the successful applicant's portfolio of & 
clients will include a large. proportion of Lloyds’ 
Underwriters. The firm runs a comprehensive 
training scheme. 


P.A.TO PARTNER (HOLBORN) TO £7,500 
Small firm seeks A.C.A. with wide range of’ 
experience to assist partner in providing an all-. 
round service to clients. Up-to-date tax knowledge 
is essential. 


COMPANY TAX (CITY) To £7,250 
Medium-sized firm seeks a company tax 
senior/manager who can take responsibility for | 
staff as well as handling his own cases. 
Accountancy experience would be an advantage. 


P.A. TO PARTNER (WEST END) l 

TO £7,000 
Small firm seeks P.A. to partner whose speciality 
is providing management services to small 
businesses. The post will appeal to a recently 


Me qualified A.C.A. who sees his future in the 


profession. 


CALL COLIN HARTFORD, A.C.A. 


(Professional Consultant) 


INTERVIEWER CONSULTANT 


£10,000-£15,000 | 


Experienced Interviewer Consultant required at j 
$ our Head Office for our Professional Accounts 


Division. 


315 OXFORD STREET, LONDON. W1 
(01-493 4000- 
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Cardinal House, 39/40 Aibermarle Street, London wix 3FD. 


WILLIS LTD 





Telephone: 01-629 4463 & 01-493 2580 


SIERRA LEONE 


We have been asked by a major international firm of 
Chartered Accountants to help them recruit several qualified 
accountants for their Freetown office in Sierra Leone. 


PERSON/EXPERIENCE REQUIRED 


Chartered or Certified Accountants qualified within the last 
three years. ideally with current or very recent audit 


experience in a professional firm. Married (+maximum of 


two children) or single status. Age: 23-30. 


COUNTRY 


Sierra Leone on the West Coast of Africa has an area of 
28,000 square miles and 210 miles of coastline. Freetown is 
the capital and seat of government. It is the centre of trade 
and commerce and all the activities of the entire nation 
radiate from there. 


Sierra Leone is basically an agricultural ccuntry with 75% of 
the population obtaining their livelihood from the land. The 
mining industry plays a large part in the sconomy account- 
ing for nearly 45% of her exports. 


Government industrial policy includes encouraging new 
industries by means of special incentives, 2stablishing public 
sector industries and government participation in joint 
ventures. Recently, agriculturally-based and export-oriented 
industries have been favoured. 


BRIEF POLITICAL BACKGROUND 


Sierra Leone became an independent nation within the 
Commonwealth in April 1961 and was created a Republic, 
with a President as Head of State, ten vears later in April 
1971. 


Dr S. P: Stevens is the Executive Presiden: and has governed 
the country since 1968. In June 1978 he was re-elected for 
a seven-year term. 


SOCIAL LIFE 


Most sports are catered for in or around Freetown including 
squash, golf and tennis. Water sports suc as sailing, water- 
skiing and skin-diving are also very popular. Lumley Beach, 
only a few miles from Freetown, has been acclaimed the 
most beautiful in West Africa. There are cubs, discotheques, 
. several cinemas and a selection of restaurants in the heart of 
Freetown. Dinner parties and barbeques are popular and 
regular events. 


EXPERIENCE 


Qualified accountants can expect a greater level of 
responsibility and more variety of work than is usual in the 
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U.K. Audit work is of a high standard and many clients are 
associates of U.K., U.S. or Continental companies. Our client 
feels that a recently qualified person can gain as much 
experience in 18 months in Sierra Leone as he can in three 
years in the U.K. 


SALARY/SAVINGS POTENTIAL 


Salaries range from £8,000 for a newly-qualified accountant. 
to £9,500 for a person with several years’ experience. Fully 


furnished accommodation is provided completely free. A 
married man -should be able to save between 
£2,000-£2,500 p.a. — a single man slightly more. 


Savings potential in Sierra Leone is not as high as in some 
other parts of Africa — this is due partly to the better life-style 
and political stability of the country. 


GENERAL 


Contracts are for 18 months maximum or for 2 years with 
paid passages to the U.K. after 10 months. 


The firm provides or pays for the following: 

Fully furnished accommodation; an interest-free car loan; 
car allowance of £90 per month; entertainment allowance 
— £250 p.a. cleaning allowance — £90 p.a. entrance fees 
to social/sporting club: allowance sufficient to employ a 
cook/steward; clothing allowance of £100 and medical 
treatment. 


FURTHER INFORMATION 


Send for further information today. Please address all letters 
to Laurence Smith or telephone: 


Between 9 a.m.—5.30 p.m. — 01-629 4463. 
After 5.30 p.m. leave a message on our ansafone — 01-629 
4463. 


Alternatively telephone Laurence Smith at home after 8 p.m. 
— Tunbridge Wells 30980. 


INTERVIEWS 


If you would like to come along to our offices to discuss in 


detail the advantages of a tour in Sierra Leone, please tele- 
phone or write to make an appointment. Appointments can 
always be arranged during the lunch period, or, if more con- 
venient, after 5.30 p.m. There is absolutely no obligation to 
proceed further than the discussion stage. 


Our client will be interviewing during December and would 
expect successful candidates to start work In-Sierra Leone 
no later than April 1979. 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£9,000+ 


PERSONAL TAX | £3,000—£9,000+ 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the typ2 of job required by each individual applicant. We then 
arrange interviews with the most suitable firms, This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £3,000~£4,250 
Tax juniors required’ by medium and large professional Firms 
for personal tax. Graduates with no work experience or school 
leavers with a year’s work experience would also be suitable. 


PERSONAL TAX SEMI-SENIORS 
Numerous vacancies throughout London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000~—£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,5 00, £5 000, £6,000 
Euston £5,600, £6,880 
Waterloo £4,750, £5,500, £6,006 
US Tax - £4,500, £5,000, £5,750 
Oil Company City U.K. and U.S. Tax £4,500~£6,000 
PERSONAL TAX AIDE . £Neg. 


Strand — International Firm seeks experienced assistant as . 


Personal Aide to Meee ies to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS ' to £7,500 
Liverpool Street , £6,000, £6,500, £7,860, £7,500 
St Paul’s , £6,000 
Moorgate £5,750, £6,0 00, £6,500 
Blackfriars: £5,750, £6,000, £6,250 
Oxford Street £5,500, £6,000 
Green Park £5,750, £6,500 ° 
City Underwriters £6,000, £6,256, £6,500 
City Complex Cases only c. £7,500 
CITY ~— PEII FINALISTS to £5,500 


Vacancies with international Firms who are currently interview- 


ing Finalists with a view to specialising in personal tax.. 


Experience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


PERSONAL TAX SUPERVISORS/ASSISTANT . 


MANAGERS £6,500--£8,000 — 
Oxford Street Supervisor £6,566. 
Waterloo Medium-sized Firm £7,600 
City pienatonel firm. Assistan: Manager £7,000+ 
City U.S. Tax to £7,500+ 
City Group Leader = cei 
PERSONAL TAX MANAGER e £8,500 


Substantial City practice seeks a Tax Manager. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £9,000+ 
Medium-sized Firm seeks manager qualified by” experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; €.T.T. — 2 vacancies - £6,000-£9,000 


Solicitors — West End+ City to £7,500 
TEMPORARY TAX urgent to £$ p.h, 
TRUSTS to £9,000 


Assistan:s/Seniors/Supervisor/Manager vacancies. all over 
London — medium- and large-sized practices. Details on request. 
Also Jersey, Guernsey & High Wycombe. 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 
Leading international firms urgently seek newly qualifieds or 


to £6,300 


finalists to specialise in company tax. Ambitious finalists should — - 


apply now, also personal/company tax if preferred. 


COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 


A long-established medium-sized practice now- seeks 
an experienced company tax specialist, initially as 
company tax manager, with a view to partnership. 





£4,000-£5,000 ` WC 


` TAX PLANNING — CONSULTANCY 


c. £10,000 -7 


PROSPECT VETAX PARTNERS 
City 
Large City practice with separate personal and corporate tax 


£ 15,000-£20,000 


departments seek A.C.A, with at least 4 years’ good corporate ` 


tax background, ideally with an International firm. 


TAX MANAGER — CORPORATE & £8,000-—-£9,000 
PERSONAL TAX 
Medium-sized City firm to run small Tax RE Ra, 


SENIOR TAX MANAGERS ` to £18,000 
Managers required by two international practices. sai le 
sought by several large and medium- sized firms. 


ASSISTANT TAX MANAGERS £7,500-£8,250 
Several vacancies with substantial practices. 
CORPORATE TAX SENIORS 

ot £6,300-£8,500 
ECI © to £7,000 -+ 
Holborn £6,250-£7,500 
Liverpool St — Senior £6,500-£7,000 


TAX CONSULTANCY/RESEARCH 


TECHNICAL RESEARCH £7,000-£ 10,008 
Leading firms ~ Research/Pianning/Consultancy. 


£15,000--£30,000 

Vacancies with long-established and newly formed tax con- 

araa dealing with a wide range of tax advisory work. 
erience of dealing with one-off problems is useful, but an 
bility to find quick solutions to oe essential. 


INTERNATIONAL TAX to £8,000 
Leading International Practice seeks A.C.A., Barrister -or 


‘ Solicitor with approximately 2 years corporate tax experience. 


‘COMPAN Y TAX COMMERCIAL 
MULTI NATIONAL 
OIL COMPANY .£14,000-£19,000 


Major oil company seeks taxation adviser for all aspects of 
activities — exploration, production, marketing, manufacturing 


and’ shipping. Ideally aged 30-45. 
BANKING £7,000-£9,000+ 
_ CORPORATE TAX SENIORS £6,000-£8,000+ 


Many vacancies for unqualified, newly qualified: and experienced 
company tax seniors in commerce/industry. Mining Co. Con- 
struction Co’s. Leisure Industry. Property.. Computers etc. 


GROUP TAXATION ACCOUNTANT £8,000+car 
Two years plus corporate tax experience required for interesting 
first move into Industry West End. 


OIL TAXATION ACCOUNTANT | £8,500 
Minimum of I years Corporation Tax Experience required. 


PROVINCIAL TAX VACANCIES 


‘BIRMINGHAM 


to £7,000 
£3,500-£4,000 
£5,500~£7,000+ 


Vacancies at all levels 
Pers. Tax Assts. — several vacancies 
Co. Tax Seniors 


Pers. Tax Snrs. — local Firms c, £4,500 
“BOURNEMOUTH i 

Personal Tax Senior — Local firm. - £4,000-~-£5,000+ 

BRISTOL 

Personal Tax Assistants/Seniors £4,000-~£5,500 

CARDIFF 


Tax Assistants/Seniors . £4,000~£6,000+ 


‘CAMBRIDGE 


Tax Assistants/Seniors £4,000, £5,000, £5,500 


DUBLIN/WATERFORD 
Persona! Tax Seniors 
Co Tax Seniors 


EXETER 


£5,000-£6,000 
£5,000-£6,500 


Tax Consultants — mainly pers. tax £3,500-£5,000 
GLASGOW 

Corporate Tax Manager £8,008-£10,000+ car 
Personal Tax Supervisor . £Neg. 








Cit 


- Personal Tax Seniors/Assistant Manager 


Leading International practice seeks A.C.A., Barrister 
os Solicitor with approximately 2 years corporate i tax ` 
experience. 





LEEDS/BRADFORD 
Personal Tax Several Vacancies 


£4,000—£5,500 
Company Tax Seniors/Supervisors 


c. £5,000—-£6,500 


LEICESTER/NOTTINGHAM 

Company tax Seniors — local practices to £5,000 
Tax Manager £Neg. 
LIVERPOOL 

Company Tax Manager — National Firm £Neg. 
Pers. Tax Asst — local Firms c.l £4,000 
Asst. Manager — National Practice £6,000 
MANCHESTER 

Newly Qualified A.C.A.s to specialise in Tax £4,900-£5,100 
Pers. Tax Asst — many vacancies to £4,500 


Personal Tax Assistant Manager £6,500-£7,000 
Tax Seniors — large Firm ; £6,800 
Personal Tax Manager £3,000-£9,000+car 
NEWCASTLE UPON TYNE 


Company Tax Senior. £5,000-+ 
SHEFFIELD 
Personal and Corporate Tax £4,000—£5,500 
SOUTHAMPTON 
Tax Senior Personal and Corporate to £5,500 
Personal Tax Assistant c. £4,000 
SWINDON 
Personal/some compan c. £4,750 
PORTSMOUTH/PLY OUTH i 
Tax vacancies — pers./company £4,000-£5,500 
WINCHESTER 
Personal Tax Assistant £4,000+ 
_ WOLVERHAMPT ON ` 
Fax Senior £Neg. 
HOME COUNTIES TAX 
ALDERSHOT ‘ 
` Tax Senior £5,500 
BASINGSTOKE/BRACKNELL 
Tax Senior £5,000—£5,500 
BECKENHAM/BROMLEY 
Personal Tax Assistant/Senior £4,000-£5,500 
BEDFORD 
Personal Tax Senior > £4,500 
BRIGHTON/HOVE/W OR THING 
Tax Manager Partnership Prospects £8,000+ 
- Personal Tax Assistant/Seniors - £4,000—-£6,000+ 
. CROYDON 
Pers. Tax Assistants/Seniors. Many .Vacs £4,000-£6,000 
Tax Manager £6,500+car 
Co. Tax Seniors -—- London Firm _ £6,000 + 
CHELMSFORD/COLCHESTER/WITHAM to £5,000 
Tax Seniors — personal/corporate or personal only to £5,000 
EPSOM 
Tax Sentor “£6,000+ 
ESHER 
A.C.A. or A.T.LI. for Corp Tax £5,500—£6,000+- 
GUILDFORD - 1 
Pers./Co. Tax Senior — London Firm £6,000 
Personal Tax Assistant £4,000 
HARROW/WEMBLEY 
. Personal Tax £5,500 
HERTFORD/STEVENAGE 
Tax Senior — London Firm £5,000+ 
IPSWICH 
Local Firm -~ Pers. Tax Asst £4,060 + 
LUTON/MILTON KEYNES/BLECH LEY 
Personal Tax — London firm & Local firm £4,000-£5,500 
MAIDSTONE 
Personal Tax Assistant to £4.500 
MAIDENHEAD 
Prospective Partnership. £6,500-£9,000 + 
NORWICH 
Pers. Tax Assistants/Seniors £4,000-£5,500 + 
READING/SLOUGH 
Prospective Tax Partner £8,500+ 
Personal Corporate Tax Senior £5,000-—£6.000 
RICHMOND i 
Pers. Tax Senior/Manager to £6,000-£8.000 
SEVENOAKS 
Personal Tax Senior to £6.000 
WEMBLEY 
Personal Tax Senior/Semi Senior £4,000-£5,500 
WEY BRIDGE/WOKING 


Tax Assistants/Seniors/Manager 


£4,000—-£8,000+ 
WATFORD/ST. ALBANS 


£4,500—£6,750 


Personal/Company Tax - to £7,000 
‘WHETSTONE. 
Personal Tax Assistant £5,250 


ene 


INTERNATIONAL TAX 
to £8,000 


In the first iee, telephone or write to John Walker, F.C.A. 


HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, 


Tel. 01-248 0441 
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Disclosure of Financial 
Information to Employees 


` by D. M. C. JONES 
Institute of Personnel Management, £10. 


Disclosure of financial and other infor- 
mation to employees has þecome a 
subject of concern for Parliamentary 
legislators, trade unions and employers’ 
organizations, as well as individual 
managements, but we are still some way 
from deciding what kind of information 
should be given to which people. This 
publication, prepared under the aegis of 
the Institute of Personnel Management, 
makes a full-frontal assault on the 
subject and takes in its stride the 
relevant provisions of the various Com- 
panies Acts, the Employment Protection 
Act, accounting standards, the Corporate 
Report, and various reports prepared by 
government ‘ committees, trade unions 
and employers’ organizations. 

Other sections deal with the sig- 
nificance of the balance sheet and the 
profit and loss account in the context of 


financial interpretation, the application 
of ratios in analysis and the elements of 
costing and budgetary control proce- 
dures. An extensive appendix lists the 
various sources of information to which 
the inquirer can turn when researching 
in this field. 

The author has made a commendable 
effort to give comprehensive coverage of 
the subject but the book suffers from the 
lack of a clearly defined objective in 


terms of potential readership; it is too - 


elementary for the professional 
accountant who is seeking to clarify his 
thinking on financial disclosure to 
employees, and yet too complex and 
wide-ranging for the non-financial 
manager or trade union official wanting 
to come to terms with the essential ele- 
ments of company accounts. In seeking 
to be all things to all men, it may well 
succeed in satisfying neither of these two 
main user groups on this important 
tonic. 





Successful Business Policies 


by GERALD D. NEWBOULD and 
GEORGE A. LUFFMAN. 


Gower Press, £9.50. 


Industry 1s a fruitful field for research by 
academics and the joint authors of this 
project, both of whom have been 
involved in lecturing on business policy 
at Bradford University, have analysed 
the published results of the 500 largest 
‘UK companies for the period 1967 to 
1975 in seven key areas of business 
policy to identify the relationship 
between total performance and the 
strategy adopted in each sector. 

The areas chosen for this analysis 
were acquisition, financing, exporting, 
automation, remuneration, profitability 
and diversification. The authors go on to 
consider the-implications of the evidence 
for business policy itself and, in turn, for 
shareholders, employees and for the 
economy as a whole. 


The authors contend that the 
characteristics they have analysed are 
likely to persist beyond the period of 
their research and that their conclusions 
provide the basis for future planning. 
However, in the last section of the book, 
waere the authors suggest possible 
policies for shareholders, managers and 
ermployees, their proposals tend towards 
the mundane. Their advice to 
stareholders to begin to ask questions at 
the AGM and to ask themselves ‘Should 
I invest in companies any more?’ might 
nowadays seem so obvious as not to 
require supporting evidence from a 
research project on this scale. 

The argument that the past is a reli- 
able guide to the future is far from 
proven and it is of interest to note that 
one of the group of ‘high fliers’ which the 
authors identified as having performed 
best for their shareholders out of the 500 
companies has within recent months 
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been heavily criticized for apparently not 
foreseeing, and warning its shareholders 
of, financial troubles that have since 
forced it to sell off a part of its undertak- 
ing. 

Similarly, one of the leaders in the 
group of ‘managers’ best companies’ has 
been forced to sell off some of its most 


‘profitable subsidiaries to repay borrow- 


ings which were used to fund the 
management’s unsuccessful diversifica- 
tion ventures. Yet another, in the selec- 
tion of leading ‘employees’ best com- 
panies’, is currently battling in the full 
glare of publicity from City editors to sell 
off overseas interests and to reduce its 
heavy borrowings. 


Fundamentals of 
Financial Accounting 


2nd Edition. 
by JOHN A. TRACY. 
John Wiley & Sons, £9-75. 


This book is designed for a one-term in- 
troductory financial accounting course, 
and as such does not cover management 
accounting. It goes into detail on such 
matters as accounts receivable, inven- 
tories, fixed assets, cash control, treat- 
ment of debt and capital, and the assess- 
ment of financial performance. The text 
is easy to read with many examples and 
at the end of each chapter there is a sim- 
ple ‘true/false’ series of questions for the 
reader to check his understanding of 
what he has read. 

One must say, however, that the text 
and treatment of the subject are wholly 
conventional and do not add to what 
already appears in many other books. 
This would not be a primary text for the 
UK student, but may contribute to sup- 
plementary reading. 


Financial Accounting 


2nd Edition. 


by RUDOLF W. SCHATTKE & HOWARD 
C. JENSEN. 


Allyn & Bacon, £11.45. 


This is a general text on financial 
accounting designed for a one- or two- 
term course for students meeting the 
subject for the first time. The areas 
covered are basic concepts of accounting 


and financial statements; the mechanics 


of processing accounting data; measure- 
ment of assets, liabilities and income; 
owner’s equity; and accounting theory 
and analysis. Each chapter has a list of 
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new terms introduced and a series of test 
questions. These are backed up by a 
glossary of terms and solutions to 
selected problems. 

The style is clear and easy for the 
student to follow, and is amply 
illustrated with examples while at the 
same time is sufficiently up to date to 
deal with’ present problems such as 
accounting for changing price levels. It 
is, however, expensive for a student for 
what it contains — particularly as it is set 
in the American context. 


The British Tax System 


by J. A. KAY and M. A. KING. 


Oxford University Press, 
£6-50, Paperback {2-95. 
As the two authors are the first to 
concede, this study is a spin-off from 
their membership of the Meade ‘Com- 
mittee which recently produced its 
proposals for a fundamental reform of 
the British tax system. 

In this book, intended mainly for 
students of public finance, the authors 
are not primarily concerned with reform. 
Rather, in their basically descriptive 
study of the tax system they draw atten- 
tion to the inconsistencies and muddles 
and make some suggestions as to the 
changes which are needed. Thus the 
reader is offered a fairly comprehensive 
picture of the urgency of the need for 
reforms. 

The authors offer an excellent blend of 
description and theory in a highly read- 
able style. This is a book which not only 
students will enjoy reading; any 
accountant with time to spare from his 
clients’ tax affairs will also find it 
thoughtful and at times stimulating. For 
those who may have found the Meade 
report heavy going, this smaller text will 
be very welcome. 


Hardback 


Check Your Tax 
(1978/79 Edition) 


by J. D. FINNIGAN and G. M. KITCHEN 
W. Foulsham & Co, 80p. 


Taxation practitioners are only too well 
aware of the fact that in a growing 
number of cases, the Inland Revenue are 
collecting — and retaining — more tax 
than is legally due. It is all part of ‘the 
system’ and this regrettable state of 
affairs will continue so long as the law is 
so complicated and so few taxpayers 
understand tax and/or take competent 
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advice (some 10 per cent in the UK, 
compared with 40 to 50 per cent of 
taxpayers in the USA). There is 
therefore a real need for a low-priced 
book, written in simple language, 
specifically aimed at the uninitiated. 

At first blush, this paperback appears 
to meet that need; but unfortunately it 
was rushed out so soon after the last 
Budget that the basic rate of income tax 
is quoted at 34 per cent and the higher 
rates commencing at £7,000. It follows 
that no mention is made of the numerous 
amendments introduced right up to the 
Report Stage of the Finance Bill. 

A closer examination of the text 
reveals technical inaccuracies such as the 
lower CGT rate applying from 1978-79 
instead of 1977-78, and the carry- 
forward of the CTT annual exemption 
being limited to £1,000. The final half- 
page dealing with ‘Working abroad’ is 
positively misleading on this very 
complex aspect, and should have been 
limited to the last paragraph in which 
readers are advised of the need to check 
their position before taking up a foreign 
appointment. 


Key to Income Tax 
(Budget 1978 edition) 


by J. M. COOPER and PERCY F. HUGHES 
Taxation Publishing Co, £4-75. 


With such a plethora of tax books on the 
market these days, there is a natural 
incentive to be a front-runner in the 
publication stakes. As soon as the 
Budget provisions are known, the race is 
on. 
In the field of income tax, normally it 
is unlikely that major changes will be 
made once the Finance Bul has been 
published — but 1978 has proved the 
exception to the rule, with no fewer than 
fourteen clauses and a schedule being 
added and a host of amendments made 
at the Report Stage. 

The authors of this book were able to 
pick up the lowering of the basic rate and 
the amended scale of higher rates; but 


readers must not forget that the question 


of tax repayments to wives (and other 
less important matters) are not dealt 
with in this edition. As before, the work 
is produced with a thumb-index to the 
12 separate sections, each of which 
carries its own contents index. 

This reviewer’s use of the Key dates 
back more years than he cares to remem- 
ber. It remains as well written, as well 
produced and as indispensable as ever. 
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1978 Supplement to 
Spicer & Pegler’s 
Income Tax 


- by KEITH CARMICHAEL 


HFL (Publishers), £3 -50. 


The dangers inherent in not using up-to- 
date reference works are illustrated by 
this supplement, which takes no less 
than 86 pages to revise the 29th edition, 
published three years ago. Subsequent 
Finance Acts have added much new and 
complicated legislation to the Statute 
Book and such important provisions as 
those relating to interest on late payment 
of tax, overseas earnings and profits, 
taxable benefits and profit-sharing 
schemes are summarized with the clarity 
which is a characteristic of the author’s 
writings. 

However, it is unfortunate that the car 
benefit tables refer to 1976-77 and 
1977-78 when the correct years are 
1977-78 and 1978—79, particularly as the 
1978-79 Butterworths Yellow Tax 
Handbook also quotes an out-of-date 
table. 

Nevertheless, even for those who did 
not subscribe to the 29th edition, the 
purchase of this comparatively slim 
volume would be a good investment for 
use simply as a check on one’s 
knowledge of recent legislation up to and 
including the Finance Act 1978. 


US Tax Aspects of Doing 
Business Abroad 


by M. L. MOORE and R. N. BAGLEY 


American Institute of Certified Public 
Accountants, $12. 


This introduction to the intricacies of — 
Federal tax laws, as applied to the US 
taxpayer operating or investing outside 
the United States, is probably not a book 
that one would choose for bedtime 
reading. Nevertheless, it is invaluable as 
a book of reference. 

The authors have thought of the work 
as comprising four parts, each containing 
three or four chapters. Part I gives an 
overview of the subject of Federal 
taxation as applicable to overseas. trans- 
actions. Part II discovers the sources 
of the rules and tax treaties; Part III 
discusses the effect of these rules on 
special taxable entities; while Part IV 
deals with such specific problems as the 
formation and liquidation of corpora- 
tions, the taxation of income earned by 
US citizens employed abroad, require- 


ments for filing returns, translation of 
foreign currency, and allocation of 
income among controlled entities (what 
is know as ‘section 482’ income). 

There is an index to revenue rulings 
and revenue procedures, and to cases 
quoted, but there is no index to subject 
matter. However, the discussion of a 
particular subject can be found quite 
easily because of the chapter headings. A 
personal criticism is that there could well 
have been more discussion of the facts 
and decisions in tax cases; there are 
notes at the end of each chapter which 
give the case reference for some state- 
ment in the text, but more information 
about the cases would make the book 
easier to read. 

UK practitioners with US clients, or 
with clients that are subsidiaries of US 
corporations, will certainly find this book 
a useful addition to their shelves. 


International Double 
Taxation of Estates 
and Inheritances 


by WOLFE D. GOODMAN 
Butterworths, £13.50. 


As the author admits in the preface to 
this book, international double taxation 
of estates and inheritances is hardly a 
subject of burning interest. Serious 
problems can, however, result from the 
imposition of death duties at full rates by 
two or more jurisdictions and, apart 
from the odd paper, literature on the 
subject is virtually non-existent. This 
work therefore represents the first 
serious in-depth study of this particular 
aspect of double taxation. 

For purposes of study and com- 
parison, seven jurisdictions have been 
chosen — the UK, the United States, 
France, Netherlands, Japan, the Federal 
Republic of Germany and three 
provinces of the author’s home country, 
Canada. Such matters as the differing 
concepts of fiscal domicile and of the 
situs of property are examined and com- 
pared. 

The final, very short, chapter provides 
a summary of what has gone before and 
concludes that the primary, although 
certainly not exclusive, cause of double 
taxation of estates and inheritances is 
the assertion of ‘global jurisdiction’ by 
the country of the decedent’s domicile — 
ie, jurisdiction to tax the whole of the 
decedent’s property, wherever situated, 
concurrently with the assertion of situs 


jurisdiction by the country of situs of 
part or all of his property. 

As the reader will have gathered, this 
work makes heavy reading; but 
daubtless it will provide a basis for 
erudite discussion in the highest 
ecrelons of interested tax experts and 
scaolars. 


Demand Management 


edited by MICHAEL POSNER. 
Heinemann, Paperback £4.50. 


This collection of economic policy 
papers by professional economists 1s 
sponsored by the National Institute of 
Economic and Social Research. It 
follows a procedure well established in 
the USA of specialists preparing papers 
in advance of a seminar intended to 
thrash out differences and similarities of 
viewpoint. 

The special interest of this first collec- 
tion is both the subject under discussion 
ard the discussants. The theme of the 
seminar were papers prepared by the 
main UK writers on demand manage- 
mənt as the basis of government 
economic policy, in particular the Cam- 
bridge Economic Policy Group, the 
London Business School and the 
National Institute, all of which are con- 
cerned with forecasting. In addition, 
representatives from the ‘monetarist’ 
school were invited. 

Each was asked to present, with the 
obvious benefit of hindsight, the policies 


they would now propound in the periods 
1964-69 and 1970-75. Also, they were 
invited to make policy recommendations 
for the years 1977-81. The various 
proposals were then the subject of 
detailed comment and discussion by the 
discussants. The discussion is reported 
by the editor. 

This is primarily a text for students, at 
all levels, of economics. It is not always 
easy to read and, inevitably, there has 
had to be a good deal of compression of 
ideas and their development. For the 
professional economist, especially those 
engaged in any form of forecasting, this 
beok is required reading. For the less 
involved and committed reader, a gentle 
browsing of parts can be rewarding in 
making clear just how complicated is the 
task of making economic forecasts. 
Whether the result of such discussions 
will be better forecasts in the future 
remains to be seen. 


Planning and The 
Growth of The Firm 


by JOHN BRIDGE 
Croom Helm, {9-95 


The emphasis of this book is on strategy 
rather than operations; it is intended for 
pestgraduate students reading manage- 
ment, business studies or managerial 
economics. 

Commencing with corporate 
objectives, decisions and plans, it moves 
or to behavioural and managerial 





Ethics 


by OLIVER A. JOHNSON, University of 
California. 


Holt, Rinehart & Winston 


Professor Johnson has published a new 
ecition of his ‘selections from classical 
ard contemporary writers’ on ethics 
which includes several new names 
among a total of 27 writers. 

The book, which intended as a text for 
an undergraduate course in ethics, starts 
with Socrates, Plato, and Aristotle 
among other classic writers, goes on to 
more modern writers such as Hobbes 
(‘eviathan’ was published in 1651) 
Hume, Kant and Kierkegaard, and 
thence to the 20th century and writers 
such as Albert Camus (“Myth of Sisy- 
phus’), Dewey and Wittgenstein. 
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The author includes a short, scholarly, 
introduction to each writer and the 
excerpts from his writings and there is a 
good index. There is a glossary of terms 
from ‘absolutism’ to ‘utilitarianism’ and 
‘vice’, which defines ‘social contract’ on 
the way in the terms chosen by Hobbes 
and Rawls, as ‘a theory .. . that every 
citizen “signs” an implicit social contract 
ta abide by the laws in order to enjoy the 
benefits of living in a civilized com- 
munity’. 

The book is a useful work of reference, 
into which it is pleasant to dip from time 
tc time. Although one may not obtain 
specific guidance on detailed problems, 
most professionals find ethical systems 
of interest in their examination of human 
behaviour. 
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theories on the basis that organization 
can be regarded as the harnessing and 
arrangement of specialist skills to 
facilitate the solving of complex 
problems which cannot be tackled by a 
single decision-maker. This naturally 
leads to a chapter on the growth of the 
firm, which is the one objective which 
may dominate management. 

The authors emphasize that this is not 
confined merely to the making of profits 
and the raising of finance for investment, 
but involves the process of change and 
adaptation. While diversification of the 
product line is usually seen as the prime 
means by which growth and demand is 
sustained, -business can achieve growth 
without diversification, using market 
penetration, market development and 
product development strategies. A 
thorough knowledge of the business is 
perhaps a more significant consideration 
than the stability which might be 
obtained from broader-based diversifica- 
tion. 

In analysing several aspects of 
financing growth, the authors’ research 
suggests that internal sources provide 
finance for four-fifths of gross capital 
expenditure and that long-term financing 
does not play a major role in most com- 
panies. The planning process is also 
explored within the public sector, and 
the conclusion drawn that the planning 
and decision-making activities of public 
bodies are in many important aspects 
similar to those of firms. 


Butterworths Company 
Law Handbook 


Edited by KEITH WALMSLEY, LLB, FCIS, 
Barrister. 


Butterworths, £7. 


Anyone familiar with Butterworths 
Yellow Tax Handbook and Orange Tax 
Handbook will welcome this departure 
into the company law field. Even in the 
19-year period when there was only the 
1948 Companies Aci, every company law 
practitioner had to refer to stamp duty 
legislation contained elsewhere. 

Now, besides reproducing the Com- 
panies Acts of 1967 and 1976 with that 
of 1948, Mr Walmsley has added a 
section on stamp duty provisions. It is 
not widely known that the Forged 
Transfers Act 1891 is still extant, and 
this is duly reproduced, along with the 
Prevention of Fraud (Investments) Act 
1958 and relevant provisions of the Fair 
Trading Act 1973. This is a neat and 
handy volume. 
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Systemantics: How 
Systems Work and 
Especially How They Fail 
by JOHN GALL. 

Wildwood House, {2-95. 


Most people at some time in their life 
will become involved in developing 
systems or making them work. This slim 
volume is a cautionary tale for all. 

Systems themselves are seductive; to 
many, they promise to do a job faster, 
better, and more easily than can be done 
in any other way. But this can be 
illusory. Once they have been set up, 
peoples’ time and effort are likely to be 
tied up with the care and feeding of the 
system itself. The presence of the system 
can itself create new problems. 


NEW BOOKS 


BUSINESS & MANAGEMENT STUDIES FINAN- 
CIAL ACCOUNTING? by Michael and 
Anthony Guter, 330 pp. Hodder & 
Stoughton Teach Yourself Books, £2-25. 

IRISH INCOME TAX AND CORPORATION TAX, 
tenth edition, by F. N. Kelly and K. S. 
Carmichael, vii + 414 pp. The Bodley 
Head and HFL (Publishers) Ltd, £15.50. 

1978 SUPPLEMENT TO SPICER & PEGLER’S 
INCOME TAX, 29th edition, by K. S. 
Carmichael, 86 pp. The Bodley Head and 
HFL (Publishers) Ltd, £3-50. 

LEAVING BRITAIN? A Tax and Legal Guide 
for Intending Emigrants and Individuals 
Working Overseas, edited by Michael 
Hamilton, 72 pp. THR Book Centre, 
hardback, £6, paperback, 72p. 

*AN ENGINEER'S GUIDE TO COSTING, 
revised second edition, 90 pp. Institute of 
Cost and Management Accountants and 
Institution of Production Engineers. 

COMPANIES LAW AND PRACTICE, fifth 
edition, by S. W. Magnus and M. Estrin, 
v + 1,543 pp. Butterworths, £47-50. 

CURRENT ASPECTS OF COMPUTER TECH- 
NOLOGY: No 7 The Computer Budget: 
Accounting for Costs, compiled and edited 
by Alan Simpson, 105 pp. Input Two-Nine 
Ltd, £9-95. 

WRITE YOUR OWN WILL, by Keith Best, 
160 pp. Elliot Right Way Books, 50p. 
THE INDEPENDENT DIRECTOR: A Study of 
the Non-executive Director and of the 
Audit Committee, by R. I. Tricker, 

v + 104 pp. Tolley, £4.50. 

*SYMPOSIUM ON AUDITING RESEARCH II, 
by an Audit Group at the University of 
Illinois, v +240 pp. Department of 
Accountancy, University of Ilinois at 
Urbana-Champaign, 360 Commerce Build- 
ing (West), Urbana, Illinois 61801, no 
price stated. 
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Once a system is set up it won’t go 
away, rather it grows and encroaches. It 
will begin to do strange and wonderful 
things that were never envisaged and 
break down in ways that were never 
thought possible. It will develop a mind 
of its own, kicking back, getting in the 
way, and opposing its own proper func- 
tion. 

The author’s study of organizations 
has led him to believe that we do not as 
yet understand the basic laws which 
govern the behaviour of complex 
organizations, and that great enterprises 
can flounder helplessly or even wither 
away as the result of malignant but as 
yet unnamed disorders. The result is a 
book that should be read by all who are 
concerned with setting up or operating 


systems in any environment. 


These titles (other than those marked *) 
may be obtained from or through Gee’s 
bookshop. 


Circle titles required, fill in the order 
form and return it, with your remittance, 
to Gee’s bookshop at the address below. 
Please add 15 per cent to the cover price 
of each title ordered to cover postage and 
packing. 


If more than one copy of a title is 
required, write the number to be sent 
against the circle. 


ORDER FORM 


Please send the title(s) circled (one copy 
of each unless otherwise indicated) to the 


address below. A remittance for 
paraz .... is enclosed. 

INATIS Jaret E IPE PE S T NE et 
COMIDANY ner tarcadenee ages 
AOLESS s .9. austen wietounerareaumenenenis 


speusenpenpeeepenpneaenvneeeoeuvuear rete ene nnvtewnee nee erenan 


seenpepeouee ee eee orn nene eee ewe wee ee meee eee eee G 


The professional bookshop 
151 Strand 


London WC2 
01-836 0832 





Qualifications? 
Let the experts help 
you to success 


The School of Accountancy have been specielising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student — or to 
add a second string to your bow if you have already 
qualified. 


ACA Examinations 


We are in a unique position to give you the sest help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
-= Examinations 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation — but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed ty concise 
material which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands of other SOA students! 









POST THE COUPON TODAY FOR FULL DETAILS 





The School of Accountancy 
& Business Studies =. z910 


The School of Accountancy & Business Studies, 


Dept. A754 or Dept A754 
Intertext La Intertext House, 
Stewarts 341 Argyle Street, 
LONDON ows 4UJ. Glasgow G2 8LW 
Tel. G1-622 9911. Tel. 641-221 2926. 


or Dept A754 Fox House 37 College Green Dublin Tel 712-54 


Piease send me fuli details, without obligation, about your courses for: - 
MAME liore kaiaren Err oted eiwetiead ase ee: EERE e Eaa 


ee eee eae rare wr wae aasee ree eee eeens aratna AA rAenrsn‘do’deI 
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rom. sath to 
photographs: we 
handle it all at Christie's 


| South Kensington. 





' a hen you have the problem of depotna of the 


contents of a house or flat you'll find that Christie's South 
Kensington can handle everything. 


M ost ata es will be'sold at our Christie’ s South 


Kensington salerooms within three to four weeks, while pieces 
of more international i importance will be included in the: 
famous auctions at Christie’s King Street. We will arrange for 
items of a merely domestic nature to be sold through a smaller 
-o You can therefore rely on our unique service to clear 
an entire house quickly and efficiently. 


N V. h an average of 2,500 sold weekly anda number 


of wel ee Special Interest sales held alee Christie's 
South Kensington offer the advantages of expert advice 
combined with detailed knowledge of the whole auction field. 


I f you would like furtner information please send the coupon 
for a copy of our brochure, or telephone one of our Directors. 


85 Old Brompton Road, London SW7 3]S. Tel: 01-581 2231. 


| Please send me details of your full range of services. | 
| INN cect | 
| AE SS oaa E S e eee ee OTe E nec ess | 
| 
| 


Tel. No. ST ee ee 
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means a 
lot to the 
limbless 


18,000 limbless Ex-Service men depend on the British 
Limbless Ex-Service Men's Association. l 

BLESMA is not aided by the State. But we urgently need 
money to help these brave men conquer their handicap. 

- And to equip and maintain homes in which they convalesce 

and are given care and comfort in their old age. 

This is where you can help. A donation from you will give 
hope and encouragement to those who gave so much for 
their country. A legacy would mean a lot to them. 


Donations and information: 

Major the Earl of Ancaster, KCVO, TD 
Midland Bank Limited, 

60 West Smithfield, London EC1A 9DX 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION 


A comprehensive. investment plan from 
The City of London Building Society 


INVESTMENT 
; 7Y is wh ill get 
SHARES * 6.) eegun to 10.45% pa 


Oo annum when grossed up at 33%. 
© if you save regularly you can become 
a Subscriber Shareholder and receive 
a basic rate of 7.95% per annum 

e) (Income Tax Paid). 


Base Dividend Rate @ Basic Income Tax Paid 
For the STRATEGIST-who wants to invest for a longer term. 


Please write for details of our 
INCREMENT Increment Share programme which 
SHARES could atthe present time yield up to a 


grossed-up return of 12% per annum. 


Come to us and stay with us. 


M “City of f se 


London EC2Y 5J D. 
Qn JON 


Tel: 01-606 2525 
Noverre House, 
(ASSETS OVER £60 MILLION) 


Theatre Street 

Norwich NR2 1 RG. 

Tei 29833/4 

33/35 Queen Square, 
Bristol BS1 4LU. 

Tel : 0272 29 0981 

6 Brewer Street, Oxford. 


MEMBER OF THE BUILDING SOCIETIES association Tel: Oxford (0865) 45800 
Shares and Deposits in th2 Society enjoy Trustee Status 
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NOW THE 
DISABLED HAVE 
AUNITED FORCE 


BEHIND THEM 


The Royal Association 
for Disability 
and Rehabilitation 


A new co-ordinated effort based on years of experience. 





RADAR was formed in 1977 by an amalgamation of 
the British Council for Rehabilitation of the Disabled 
and the Central Council for the Disabled. 

These two organisations, formed in 1944 and 1919 
respectively, have played a leading role_in the 
improvement of conditions for disabled people and it 
is intended that the functions of both bodies shall be 
continued. 

The amalgamation allows us to do so much more 
for the disabled. We deal with the problems of 
mobility, holidays, access to buildings, employment 
and other important needs. The Learning Disability 
Centre helps those with problems of this type, and we 
assist disabled people with educational courses and 
mechanical aids to meet their individual needs. 


A nationwide network of affiliated organisations helps us 
to keep in touch with the ‘grass roots’ 


WE NEED YOUR SUPPORT 

Zan- WITH A COVENANT 

Aw. OR LEGACY. 
a 


k 
4 






GFT THE ROYAL ASSOCIATION 
Re FOR DISABILITY AND 

REHABILITATION | 

25 Mortimer Street, 

London WIN BAB. 

Telephone: 01-637 5400 





FINANCIAL ACCOUNTANT 








Major insurance broking companies have 
been put into the City’s merger and take- 
over spotlight as the result of three 
recent events. Those are the intended 
and effected link between British and 
United States groups. 

C. T. Bowring intends to link with 
Marsh and McLennan, the biggest 
insurance brokerage group in the world. 
Leslie & Godwin has effectively been 
taken over by Frank B. Hall, one of the 
biggest United States general insurance 
brokerage companies. Sedgwick Forbes 
plans to take over Bland Payne, the 
unquoted broking subsidiary of Midland 
Bank, and then link the merged com- 
pany with another leading American 
insurance brokerage group, Alexander 
and Alexander. 


Powerful force 


Sedgwick Forbes plus Bland Payne 
would form the biggest single group of 
Lloyd’s insurance brokers, and a link 
with such a major United States group 
as Alexander and Alexander would make 
the merged concern a very powerful 
force in the international insurance 
brokerage market — one of the most 
intensely professional and competitive 
markets in the world. 

Typically, one reaction to the 
Sedgwick Forbes—Bland Payne merger 
was that executives in both companies 
would be so busy looking over their 
shoulders for fear of merger conse- 
quences that there should be Sedgwick 
Forbes and Bland Payne business to be 
picked up. 

There is a comfortable theory that, 
since inflation automatically increases 
asset values and therefore insurable 
amounts, insurance brokers acting on 
commission are in an inflation-proof 
market. That is true to a degree, but 
there is no doubt that industrial and 
commercial mergers in international 
industry and commerce are putting 
increasing amounts of risks within the 
placing power of fewer and fewer hands. 
-= The same can be said of the ‘audit’ 


Merger Spotlight on 
Insurance Brokers 


market on an international scale. Every 
major merger invariably means one audit 
less on the market — if not immediately 
then in due rationalization time. 

So there is assiduous courting of 
major industrial and commercial groups 
by the competing insurance broking 
houses. There is a continuous effort in 
marketing in seminars and presentations 
and the usual paraphernalia of 
sophisticated selling. 

British insurance brokerage groups 
operate internationally and are high in 
the league of ‘invisible exporters’. They 


will no doubt remain so. But the 
prospect that British companies will link 
with their American counterparts and 
form power blocs that will dominate 
international insurance sectors is a 
daunting one not only for the smaller 
brokerage fry but for some of the 
independent majors. 

The 11 major UK companies are 
considered to be, in alphabetical order: 
Bland Payne, C. T. Bowring, C. E. 
Heath, Hogg Robinson, Alexander 
Howden, Leslie and Godwin, Matthews 
Wrightson, Minet, Sedgwick Forbes, 
Stenhouse and Willis Faber. 

A recent survey of these companies 
put their total 1976-77 profits at £144-6 
million, rising to £181 million in 
1977-78. Current year profits were 
forecast at {204-1 million, rising to 
£233-6 million in 1979-80. Within the 
profits, the broking element was put at 
£116-7 actual in 1976—77, £140 million 
actual in 1977-78, an estimated {157-5 
million in 1978-79 and £178-9 million in 
1979-80. 


Property in Fashion 


“The effect of property holdings on a 
retail company can be very material in 
many ways’, writes Mr R. E. Chadwick, 
LLB, in his statement to shareholders in 
J. Hepworth & Son, the multiple tailors 
and outfitters. In the past financial year 
the company again reaped in cash part of 
the increase in property values. The 
profit on sales of properties was 
£1,135,000 pre-tax. That is the profit 
against book value, which in fact is the 
August 1977 revaluation. The pre-tax 
profit against cost was £3,199,000. Mr 
Chadwick explains to shareholders that 
the tax on the historical gain is deducted 
from the book gain which appears as 
£605,000 net of taxation. 

Hepworth’s increase in wealth each 
year, the chairman writes, ‘is the 
aggregate of net income and capital 
uplift; the latter may well be more than 
the former’. And in calculating the return 
on capital, ‘we should compare that 
increase in wealth with the assets at 
market value’. 

The capital uplift is only realized by 
sales on rare occasions .and in special 
cases. What is realized is readily visible 
‘but, like the iceberg, there is much more 
than can be seen, and the uplift is no less 
real for not being realized’. 

Professional valuations disclosed in 


the accounts indicate that the average 
compound rate of growth in crude 
money terms (without attempting to 
adjust for inflation) is around 10 per cent 
per annum when measured over the last 
decade. 

Further property sales already con- 
tracted during the current financial year 
show profits as against valuation of 
£635,000 and as . against cost of 
£2,002,000. These results, Mr Chadwick 
points out, are not necessarily typical of 
the whole property portfolio, and to give 
guidance in that area the current valua- 
tion of the property investment is given 
in the directors’ report. 

There, the opinion of the directors is 
given that the value of freehold and long 
leasehold land and buildings ‘is in excess 
of that shown in the balance sheet 
by approximately £8 million as at the 
year end’. 

The balance sheet figure is {41-1 
million, the last revaluation having been 
at August 31st, 1977. 

In the 1977-78 financial year, 
Hepworth’s sales rose 23 per cent to 
£42-62 million and pre-tax profits 47 per 
cent to {3-56 million, both sales and 
profits being at new peaks. This year to 
date turnover is up by a further 23 per 
cent. 
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Key factors 


The key factors in future growth are 
prospects of premium growth and the 
amount of international business to be 
channelled through the UK market. But 


the linkage with a United States group, 


it may be feared by those outside, will 
lessen the importance of the market base 
in terms of winning international 
business. 

During the period of a falling £ and 
rising inflation, London insurance 
brokers certainly did well, but now con- 
ditions have changed. Rising inflation 
has given way to industrial recession and 
the ‘advantages’ of a weak currency have 
been eroded by the consequences of the 
dollar’s troubles. 

While there are fears that Lloyd’s of 
London may lose business to the 
development of a wider insurance market 
in New York, the fact that major United 
States insurance brokerage houses feel 
a need to get close to Lloyd’s insurance 
broking hardly suggests that it is at any 
great degree of risk itself. The merger 


moves, however, do indicate that within 
the insurance broking industry big is 
beautiful and that it is necessary to be 
internationally big. 


Likely candidates 


Inevitably there is talk in the insurance 
broking market-place, as well as in the 
market for insurance broking companies’ 
shares, of the prospect of further mergers 
and links as the so-far uncommitted con- 
cerns feel the need to regroup for 
protection purposes. 

C. E. Heath, Hogg Robinson, 
Alexander Howden, Matthews Wright- 
son, Minet, Stenhouse and Willis Faber 
must now be the merger candidates. But 
further down the insurance brokerage 
line there must be concern that, with the 
big getting internationally bigger and 
more mergers a possibility, the gap 
between the major groups and what used 
to be the middle range of insurance 
broking concerns is going to widen — and 
widen appreciably. 


Time for a New image 


Changing a company’s image can be 
difficult, especially when a traditional 
business has beer flung far and wide 
away from what not only the customer 
but the investment analytical fraternity 
remember about it. , 

Image or group style is more than a 
change of name, it is getting the message 
across in changed circumstances. And 
that can prove a headache for the 
accounting departments who need 
progressively to break down and 
compare internal and published figures. 

Such a problem is being faced by 
Smiths Industries. The company has 
come a long way from being a clock and 
watch manufacturer. It is still in pocket 
and stop watches, but is out of 
wristwatches. Also, if the pun is excused, 
time has overtaken these traditional 
activities and the clock business has been 
dragged down with losses for some time. 

The Cheltenham battery operated 
clocks factory was closed. last February 
following a two-and-a-half year slim- 
ming programme which involved 400 
redundancies. The manufacturing unit at 
Wilshaw has also been substantially 
reduced, involving a similar 400 loss of 
jobs over some three-and-a-half years. 

Now the clocks activities are ‘close to 
making a profit’, and it looks as if the 
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Smiths management will continue to 
bring it back into the black and make it 
viable. ` 

A major part of provisions totalling 
over {1 million during the past two years 
has gone on the clocks side and, while 
the losses have not been exactly enjoyed, 
the activities are minute compared with 
Smiths overall. However, the change 
from the clocks image has also taken 
other turns. Like the Dennis & Robinson 
subsidiary which, because it was a 
specialist cabinet-maker with its produc- 
tion of wooden clock cases, now 
produces kitchen and bedroom furniture. 

Recently, the expansion into newer 
areas has been highlighted by last year’s 
financial results for the group. The 
aerospace activities suffered a 12-week 
strike and those dealing with the motor 
vehicle industry naturally enough found 
the going tough. Also, marine interests 
tended to level peg. 

Therefore thanks can be awarded to 
‘other interests’ for the 8 per cent rise in 
taxable group profits to {22-1 million. 
These include such increasingly 
important contributors as medical 
products, engineering ceramics, building 
products, industrial instruments and the 
furniture division. 

Medical now accounts for some 11 per 
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cent of group trading profit, so its 
importance is apparent, except in detail. 
And that is why the board, on the 
admittance of chairman Mr E. Roy 
Sisson, is seriously considering detailing 
the ‘other interests’ as a sales and profits 
breakdown in the foreseeable future. 
Perhaps when that is done the image 
that Smiths has clocked it up again will 
finally be erased! 


AC Cars Produce 
New Model... 


Nostalgia has more to do with state of 
mind than age of body, but car con- 
noisseurs will have noted the return of 
AC Cars to the sports car market. The 
company has been through many phases, 
including making invalid cars, and is still 
turning out fire engines and commercial 
bodies. But brand new from the Thames 
Ditton, Surrey, works is the AC 3000 
ME hand-built sports car. 

Mr Derek Hurlock, AC Cars’ chair- 
man writes: ‘AC Cars has been my 
family’s business for many years. We’ve 
all been enthusiasts, so the cars we like 
to make are the kind we like to drive. 
Our new mid-engine car is built 
individually by craftsmen. It is by tradi- 
tion tailor-made in a way which has been 
carried on by the company for over 70 
years. I think our secret is that we’re still 
small enough to care about every single 
car that leaves our factory. And that’s 
what it takes to make a rather special car 
like the 3000 ME. 

The car is now in production and Mr 
Keith Judd, assistant sales manager, 
reports orders received worth over {1 
million. The young bloods of the profes- 
sion who go in for Ford V6 2,994 cc 
engines, 5-speed all synchromesh gear- 
boxes, 205 x 60 high-speed tyres and 
both anti-dive and anti-squat geometry 
in an advanced suspension system may 
have to save for a while or raise a loan 
for the £11,400 that ownership of the AC 
3000 ME entails. 


... but Car Makers 
Warned of Problems 


It may seem remarkable that a com- 
pany such as AC Cars can find a 
corner of the car market in which to 
operate, but there is invariably a market 
for speciality. In general, the world’s 
mass production car makers are, accord- 
ing to the Economics Department of 
Citibank, worried by two items of 
economic reality: 

(1) The increasingly wider swings in 


* 


demand for autos and the resources 
that go into their manufacture; and 
(2) The finding by economists that, as 
countries develop and their real 
income grows, their demand for 
more autos slows substantially. 

The conclusion that the major car 
makers draw from this evidence is that 
if competition looks tough now — look 
out! Car makers, Citibank’s economists 
consider, ‘are girding for the sales battle 
to come’. 


Wide swings 


The world car industry sees a growing 
similarity in the cycle of demand among 
countries. Demand for cars outside 
North America is no longer ignoring ups 
and downs in business activity as it did 
in the 20 years following World War II. 
Instead, as incomes in other countries 
rise towards those in the United States, 
car demand in those countries tends to 
follow the US pattern of wide cyclical 
swings. 

For non-American car makers the fact 
that United States Government regula- 
tions have forced American car makers 
to make smaller cars is of vast 
importance. Smaller American models 
now compete in some markets with 
European and Japanese products. 

More importantly, as Citibank sees it, 
the necessary and extensive retooling of 
the US industry has made it more capital 
intensive and has greatly increased 
efficiency. This will exacerbate the exist- 
ing productivity imbalance between the 
US and Japan and the European manu- 
facturers. - 


Foreign advantages 


The major American companies — 
General Motors and Ford — already reap 
the advantage of a large domestic 
market. To this they can add their exten- 
sive foreign production facilities, dealer 
networks and market share. The 
American manufacturer is in a compara- 
tive advantage in choosing where and 
what to produce over the Europeans and, 
to a lesser extent, the Japanese. 

Citibank conclude: ‘It is likely that 
major foreign producers will attempt to 
pre-empt this American advantage by 
buying out or merging with other firms 
to realize the economies of scale in 
production and distribution. Peugeot’s 
recent acquisition of Chrysler’s 
European operations is a case in point. 
And, the way things are going, it won’t 
be the last.’ 


Banking on Longer Hours 


Gradually the leading banks are moving 
towards the provisions of services at 
times to suit their customers as well as 
their staff. In fact, the branch banking 
system generally is in a considerable 
state of change. 

Midland Bank, after successful trials 
in the North East and the South, is 
moving towards the system of branches 
with normal counter service allied to a 
certral area branch at which full banking 
and corporate services are available. 
‘This system is to a degree being adopted 
also inside the Barclays group. 

Barclays, in their turn, have been 
attempting to provide banking services 
outside the 9.30 am—3.30 pm, Monday to 
Friday system. Gradually the Barclay- 
bank push-button 24-hour facility is 
being extended and similar systems are 
being introduced and developed by all 
the ‘Big Four’. 


Flexibility 


But the answer to the contention that the 
banks are losing customers to building 
societies because of the societies’ longer 
opening hours and their Saturday 
opening is in the development of more 
flexible hours of bank opening. To this 
end, the banks still come up against a 
‘never on Saturdays’ attitude among the 
majority of staff. 

-n the direction of more flexible 
banking hours, Lloyds Bank has made 
the latest move through offering limited 
counter service until 4.30 pm each 
weekday, extending to 7 in the evening 
on one day a week, and Saturday 
mcrning opening at 50 to 60 ‘high 
demand’ branches. 

—loyds’ “Through the Wall’ Cashpoint 
cash dispensers will be available from 8 
am to 9 pm from Monday to Saturday 
compared with the former 9 am to 7 pm 
availability. 

~rom the beginning of next year, most 
of Lloyds Bank’s 475 ‘in-house’ cash 
points and most creditpoint deposit 
installations will be made available for 
mest of the bank’s working day instead 
of opening hours as at present. 

Lloyds say that the increased cash- 
po-nt hours and the extra limited counter 
service to 4.30 pm ‘should be achievable 
within the present working agreements 
of the staff’. The other moves would be 
‘on a voluntary basis’. 

Mr Fred Crawley, deputy chief general 
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manager of Lloyds Bank, admits ‘many 
of our customers are inconvenienced by 
the present opening hours and we are 
convinced that, if we are to protect the 
long-term interests of the bank and of its 
staff, we must offer a better service. We 
shall retain the traditional hours of 9.30 
am to 3.30 pm (3 pm in the City) as 
“core time” but the new plan will 
introduce greater flexibility attuned to 
local needs’. 

Mr Crawley adds that ‘increased 
responsiveness to customer demand is 
the main aim of our programme which 
will have to justify itself by generating 
new business. Our plans are more com- 
prehensive than those introduced by our 
competitors. With increased personal 
service they reinforce the lead we have 
already gained with cashpoint in the field 
of automation.’ 

Lloyds Bank’s action on banking 
hours makes far more sense in terms of 
attempting to meet competition than the 
banking system’s collective bleat on the 
need for ‘fiscal parity’ with building 
societies. Belatedly, the banks are 
acknowledging that the customer is 
sometimes right and that banks should 
be available when the customer is also 
available. 

It is amazing that this profound 
thought is only now being 
acknowledged. 


TSB competition 


Possibly the major banks have been 
spurred to action by the coming com- 
petition from the ‘Trustee Savings 
Banks, hitherto concerned with personal 
savings and fixed interest securities 
under Government controls. Next year, 
the TSB will begin a gradual move 
towards commercial lending and the 
provision of full banking services in com- 
petition with other banks. 

At first, this will be on a local basis 
mainly for sole traders and others whose 
personal business they already handle. 
Later, the trustee banks by agreement 
with the authorities and acting centrally 
through their subsidiary company, 
Central Trustee Savings Bank, will make 
available substantial sums for lending to 
major industrial concerns. 

Over the next few years an increasing 
proportion of the assets of the Trustee 
Savings Banks — which together rank as 
the fifth largest domestic bank, after the 


755 


four main Londor clearing banks — will 
invest an increasing proportion of their 
assets in variable loan lending not only 
as personal credit but also as commercial 
loans. 

By 1981 and 1982 it is hoped that the 
trustee banks will become independent 
of present restrictions and move to a 
status of supervision by the Bank of 
England similar to that of the com- 
mercial banks. 


‘Self-employed’ 
Life Assurance 


From time to time, sectors of the life 
insurance industry, and financial com- 
mentators, stress the value for money 
which the self-employed, and those in 
employment but not eligible for an 
occupational. pension, can secure by 
arranging ‘section 226A’ life assurance. 

Admittedly, there is the advantage 
that, within limits, full relief of tax can 
be claimed on the premiums. Also, since 
this business is written in the pension 
fund of a life office (which is tax-empt), 
often premium rates are marginally 
lower than for similar contracts written 
in the life fund. 

There are, however, drawbacks. 
Firstly, a policy cannot be written to run 
beyond the age of 75. Secondly, such 
policies cannot be written on a trust 
basis, which, in some circumstances, 
could be a seriovs handicap from the 
capital transfer tax point of view. 

Another point which should not be 
overlooked is that, by arranging life 
cover on this basis, an individual is 
reducing the pension contribution which 
he can make. In most cases, provided an 
individual can meet the cost, it is prefer- 
able for the full 15 per cent of net 
relevant earnings to be paid towards an 
individual’s pension, with any life cover 
which may be needed being arranged in 
the usual way — albeit at somewhat 
greater net cost. 


Multi-national 
Pensions 


The Legal and General Assurance 
Society has come to an arrangement 
with Metropolitan Life, of New York, 
the second largest US insurer, which 
should make it easier for British multi- 
national companies to arrange persion 
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schemes for employees working in North 
America. 

Often, difficulties. have been 
experienced by companies in trying to 
co-ordinate multi-national schemes with 
local conditions. Problems can arise as a 
result of different social security benefit 
systems, legislation about employer 
sponsored schemes, treatment given to 
contributions and benefits, etc. The 
Legal and General has established an 
international network of experienced and 
able insurance companies, which can 
provide expertise regarding employee 
benefits in their own countries. 

Legal and General considers that its 
internationally co-operative approach 
can find solutions more readily and 
economically than a series of one-off 
negotiations in each of the countries 


where a multi-national employer 
operates. 
Commodities and 

Metals 


Various changes have been made to the 
composition of Allied Metals, Mineral 
and Commodities Trust. The managers’ 
intention has been to enhance the level of 
exposure to commodities and metals, by 


reducing the large engineering and 
metal-using content. At the same time, 
the foreign currency loan facilities of the 
trust have been increased, to allow 
greater exposure to Australian and North 
American markets. 

Now, the Allied Hambro Group con- 
siders the trust is well placed to benefit 
more fully from the upturn in commodity 
prices which will occur as and when 
world economic activity expands. 
Meanwhile, the primary investment aims 
of the trust for capital appreciation and 
growing income have not been altered. 


Financial 
Outlook 


Reporting to holders of units in Target 
Financial Fund, the managers have 
referred to the action of some of the 
smaller investment trusts in going’ into 
voluntary liquidation or becoming 
unitized. ‘Both processes serve to bring 
the supply of investment trust shares 
more into line with the demand. When 
this is achieved, the underlying attrac- 
tion of investment trusts should be 
reflected in their. performance.’ 

The clearing banks and life assurance 
companies fell behind the market over 
the year, and the managers reduced their 


Growth Plan 


For some months, the Maximum Income 
Plan from Provincial Life Assurance has 
been particularly attractive, offering a 
net yield in excess of 9 per cent, over five 
years, for basic rate taxpayers. Now, the 
company has introduced a growth 
version of the scheme — entitled 
Maximum Growth Plan. This provides 
£1,549-50 per £1,000 invested over a 
five-year period — representing a yield of 
9.15 per cent per annum for a basic rate 
taxpayer. . 

The plan is also efficient for those 
paying higher rates of tax. For instance, 
a 98 per cent taxpayer can obtain a net 
yield of 5-97 per cent per annum. 
Guaranteed life assurance is provided, 
at no extra cost, for up to 180 per cent 
of the amount invested. 

The initial investment is divided into 
five parts. One part is used to pay the 
first premium towards an endowment 
assurance contract, which qualifies for 
tax relief. The other parts are used to 
buy four single-premium policies which 


THE ACCOUNTANT, November 30th, 1978 


mature after one, two, three and four 
years respectively. Each maturity value 
is sufficient to pay the next net annual 
premium on the endowment. 

The regular premium endowment 
policy is written as a 10-year endowment 
contract with premiums halving after the 
sixth policy anniversary. The sum 
assured is equal to six times the initial 
annual premium (with a reduced amount 
applying to those at older ages). While 
premiums may be continued for the full 
10 years, if required, the guaranteed sur- 
render value of five times the annual 
premium only applies on the fifth policy 
anniversary. 

While there is no liability to tax on the 
guaranteed surrender value of the regular 
premium endowment at the end of the 
fifth year, there may be a liability to 
higher rate tax and investment income 
surcharge, less basic rate tax, on the 
difference between the maturity value 
and the cost of each of the single- 
premium policies. 
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exposure to both sectors. ‘However, 
bank shares are at an all-time low rela- 
tive to the All-Share Index and life com- 
panies are very close to it, and we are 
watching carefully for signs of recovery.’ 
The managers consider that any success 
on the part of the President of the United. 


- States in tackling inflationary problems 


will assist towards a more stable world 
where economic growth has in recent 
times advanced more slowly than had 
been expected or hoped for. 

Looked at overall, the managers con- 
sider the general economic situation in 
the United Kingdom has continued to 
improve. The managers favour a slow 
recovery, as it tends to iron out the sharp 
stop-go movements which have proved 
so disruptive in the past. ‘Provided 
potential flash-points such as Rhodesia 
and the Middle East are contained, and 
provided there is sustained effort to 
control inflation, we would expect to see 
the financial sector improve over the 
next 12 months.’ 


Options Available 
After SAYE 


A significant number of building society 
Save As You Earn schemes are reaching 
the stage where they cannot be extended 
any further. Contracts under Scheme A, 
which started on October Ist, 1969, 
cannot be extended beyond nine years, 
and Scheme B contracts, first introduced 
on September 1st, 1971, cannot be 
extended beyond the original period of 
seven years. Naturally, building societies 
are reluctant to simply pay out cash, and 
a variety of options are being offered to 
those with maturing SAYE contracts. 

The Provincial Building Society, for 
instance, is offering a continuation bond. 
Here, the maturity value of the SAYE 
contract is invested in an ordinary share 
account, which attracts an interest rate 
which is'+ per cent above the normal 
share rate. A continuation bond can be 
realised on request, but partial with- 
drawal is not allowed. 

The Society has said that preliminary 
figures show that between 40 per cent 
and 50 per cent of those with maturing 
SAYE contracts are taking a continua- 
tion bond. Rather less than 25 per cent 
are withdrawing cash, and rather less 


‘than 20 per cent are transferring the 


maturing funds to a new bonus 
share/SAYE account. It seems likely that 
the reason why this percentage is not 


higher is simply that many of those with 
maturing SAYE contracts already have 
Scheme 2 (second issue) SAYE contracts 
in force, up to the maximum limit (ie 
representing a contribution of £20 per 
month). 


Lloyd’s Membership 


Requirements 

A greater ‘show of wealth’ will be needed 
in the future for an individual to become 
an underwriting member of Lloyd’s. The 
Committee of Lloyd’s has made the 
point that, while inflation affects the 
minimum wealth requirements, levels of 
deposit, etc, it also affects the premiums, 
and the control on the amount of 
business which may be written is applied 
to premium income. 

The Committee of Lloyd’s, however, 
has decided that, to take account of the 
changing value of sterling, the minimum 
means test level for members who will 
start underwriting with effect from 
January 1st, 1980, will be raised from 
£75,000 to £100,000 for UK and 
Common Market nationals (and from 
£37,500 to £50,000 for the special 
category of member writing a reduced 


premium income). In the same way, the 
minimum means test for foreign 
nationals is to be increased from 
£100,000 to £135,000. Fortunately, so far 
as the dollar is concerned, Lloyd’s 
underwriters have considerable protec- 
tion, by holding US dollars in Lloyd’s 
American Trust Fund. Canadian dollars, 
also, are held. 

The position is different with con- 
vertible currencies. Although brokers are 
now accounting to companies in a 
number of major currencies, premiums 
can be paid to Lloyd’s underwriters only 
in sterling. The Bank of England now 
allows syndicates to buy and hold foreign 
currencies with premium trust fund 
money, subject to certain conditions. 


Proper Aim 


The aim should be to meet, or 
partially meet, anticipated liabilities. 
Syndicates are not expected to take a 
view or deal in currencies — and most 
would not wish to do so. The extent to 
which syndicates are taking advantage of 
this facility varies quite widely. A few 
syndicates, for instance, as a matter of 
policy, do not hold convertible 
currencies. 


Uplifting Cash 


A number of life offices are saying that, 
while they will allow the cash fund 
accumulated at vesting under a self- 
employed pension annuity to be uplifted, 
and applied to purchase an annuity from 
another office, they will not be prepared 
to provide annuities bought with cash 
from other offices. One of the reasons 
appears to be that, in many cases, 
annuity rates are finely pitched, and 
offices could find it embarrassing to 
receive large inflows of cash to be 
applied to annuities. 

It seems possible that some offices, 
including those specializing in unit- 
linked business, may concentrate on 
providing facilities to build up the cash 
fund, while others will concentrate on 
providing annuity contracts. 

Royal Insurance, however, is not 
‘taking sides’ in this way. The company 
has said that, at vesting, a policyholder 
will be able to transfer the value of his 
accrued rights under the policy to 
another insurance company, so that the 
latter may provide the retirement 
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benefits. In that situation, the value of 
the accrued rights will not be less than 
95 per cent of the amount of the retire- 
ment fund, including bonuses, at that 
date. 

Pointing out that, for many years, 
its immediate annuity rates have con- 
sistently been amongst the market 
leaders, Royal has said it hopes to 
maintain its competitive position in this 
area — in which event it is unlikely that 
policyholders will make use of the 
option. 

Royal will be using its published 
purchased life annuity rates. In the 
future, however, it is possible that it may 
use a separate annuity table for personal 
retirement policies, if this is justified by 
the experience of this class of business. 
The company feels that, in view of its 
competitive rates, on retirement, holders 
of retirement annuities with companies 
whose annuity rates are uncompetitive 
may wish to transfer the value of their 
accrued rights to the company, so as to 
secure their retirement benefits. 
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Sterling Fall 
Expected 


Foreign exchange trends, as reviewed by 
stockbrokers James Capel, are expected 
to lead to a 3 to 4 per cent fall in sterling 
next year in trade-weighted average 
terms. That is the expectation even if the 
Government holds to a strong anti- 
inflationary policy ahead of eventual 
membership of the European Monetary 
System. At present, the Government 
appears to favour associated rather than 
full membership of the system. 

The facts of life, however, are that the 
rich get richer and the poor get poorer, 
and the German and Japanese 
currencies, in particular, are expected to 
continue to strengthen in contrast to the 


weakening of the pound. Strength in the- 


German mark will inevitably make 
eventual full membership of the 
European system just as difficult as 
immediate membership would be now. 

Those who consider that immediate 
British entry into the European system 
would lead to the salutary economic 
policies that the economy in general 
demands are unlikely to be those directly 
affected by draconian economic 
measures. But a gradual tightening of 
economic systems with a view to 
eventual membership of the system are 
unlikely to prove effective unless they are 
accompanied by weakening positions in 
the other main European currencies. 

That being unlikely, the Government’s 
current dilemma is hardly likely to be 
eased by prevarication. 

James Capel’s foreign exchange 
forecast may well prove true. But it does 
not necessarily follow that, if it is proved 
correct in a year’s time,the UK will have 
moved anywhere nearer being able to 
enter the European Monetary System. 


Competition Working 
to Investors’ Advantage 


Competition between the building 
societies and National Savings is 
obviously a much more intense affair 
than it used to be, when the building 
societies very often had it much their 
own way and the National Savings 
people used to complain of ‘shop-soiled 
goods’ in their savings window. 

But no longer. Two weeks after the 
announced lift in building society 
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interest rates, National Savings counter- 
attacked with a new National Savings 
Certificates issue and a higher interest 
rate on the Savings Bank Investment 
Account. 

Where the Savings Certificates are 
concerned, National Savings had the 
advantage of being able to draw in funds 
from the increased permitted maximum 
holding of the current issue before the 
new issue comes on offer. 

The moves will keep present money in 
National Savings rather than have them 
syphoned off through building society 
competition. There is no doubt that this 
increased degree of competition is 
working to the investor’s advantage. 


Stanley Gibbons Enters 
US Banknote Market 


In the process of time, the elimination of - 


issuing banks and the onset of inflation 
has taken much paper money out of the 
category of spending money into the area 
of the collector’s market. This market is 


international in character, as the opening 
of anew company in America by Stanley 
Gibbons International shows. 

Stanley Gibbons Currency 


‘Incorporated will serve the important 


and large paper money collectors’ market ` 
in America and will be run by Mr Gary 
Snover, from San Bernadino, California. 

Mr Snover has been a dealer since 
1966 and is currently regarded as one of 
the leading banknote dealers in America. 
He aims to offer a complete service to 
the collector — attending important 
American and Canadian shows as well as 
holding regular auctions and issuing 
price lists. 

In particular, he plans to expand into 
the field of the rare National Currency of 
the States. His wife, Lola, has a collec- 
tion of Texas banknotes considered one 
of the best in existence. . 

Stanley Gibbons International is itself 
the world’s largest dealer in stamps and 
banknotes. Banknotes are becoming an 
increasingly important part of the 
collectables market. 


Rates and Prices 


Closing prices, Monday, November 27th, 1978 . 


Bank of England Minimum Lending Rate 


Oct. 14, 1977 5 9 May 5, 1978 . 82% 
Nov. 25,1977 . 7% May12,1978 .. 9% 
Jan. 6, 1978 6+% June 8, 1978 . 10 % 
April 11, 1978 .. 74%  Nov.9,1978 .. 124% 


Finance House Base Rate 
November Ist, 1978, 10% 


Certificates of Tax Deposit 


November 20th, 1978: 
interest on payment of tax 13% + 1% per annum 
withdrawn for cash 10}% 


FT industrial Ordinary Index 
November 27th, 1978, 484-9 


Money Rates 

Day to day 104-12 % Bank Bills 

7 days .. LEG-12 % = I month 124—124% 
Trade Bills 2months 124-125% 
1 month 124% 3months [18-12 % 
2 months 122% 6months Il13-113 % 
3 months 124% 

Three Months’ Rates 

Local authority deposits 124 % 
Local authority bonds tlf-11} % 
Sterling deposit certificates .. 124-114 % 
Euro-sterling deposits 133-144 % 
Euro-dollar deposits 112-12 % 
Inter-bank rate 124—125% 
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Treasury Bilis Foreign Exchanges 
Sept 22 £8-9067%  Oct27 . £10-2846% NewYork .. 1-9435 Frankfurt .. 3-7425 
Sept 29 £9-1659%  Nov3 . £10-7973% Montreal 2-2890 — Milan .. 1652-00 
Oct 6 £9-3451% NoviO .. £11-9658% Amsterdam.. 4-0700 Oslo 9-9900 
Oct 13 £9-8507% Novi? .. £11-7284% — Brussels 58-8500 Paris 8-5975 
Oct 20 £9-9599%  Nov24 .. £11-5625% Copenhagen 10-3900 Zürich 3-3750 
Gilt-edged 
Consols4% .. bas 2 + te. 282 Treasury 134% 1997 .. a -. 1044 
Consols 24% .. 20i Treasury 9$% 1999 .. $y ie .» 80 
Conversion 34% 344 Treasury 9% 1994 i -76$ 
Funding 34% 99-04 .. 36% Treasury 84% 84-86 .. 874 
Funding 51% 78-80 .. v4 F .. 952 Treasury 8£% 87-90 .. F T .. 76% 
Funding 54% 82-84 .. a sit see 82 Treasury 34% 77-80 .. s4 go sa 95 
Funding 54% 87-91 .. F ea .. 63% Treasury 34% 79-81 .. ‘ts Se ..' 89 
Funding 6% 1993 .. i nš we. É Treasury 5% 86-89 .. i Jx .. 643 
Funding 64% 85-87 754 Treasury 54% 08-12 .. 46% 
Treasury 13% 1990 . 1042 Treasury 2+% 194 
Treasury 124% 1993 . 1004 War Loan 34% 294 
Retail Price Index (Jan. 1974 =100) 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 839-9 90-4 92.1 92-8 93.3 93-7 94.0 94.8 96-7 97-4 98-1 
1974 100-0 101.7 102-6 106-1 107-6 108-7 109.7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124:3 129-] 134-5 1371 138-55 1393 140-5 142.5 144.2 146-0 
1976 147-9 149-8 150-6 153-5 155.2 156-0 156-3 1585 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181.7 183-6 183-8 1847 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 197-2 198-1 199-4 200-2 201-1 


` STUDENT ROUNDABOUT ~ 





Standard of English 
in PEII Criticized 


ICAEW Examination Committee Report 


In May 1977, Mr Michael Lickiss, 
BSc(Econ), FCA, at that time chairman of 
the ICAEW Examination Committee, 
told the Institute’s annual meeting (The 
-Accountant, June 2nd, 1977) that 
although considerable criticism had been 
directed against the subjects of manage- 
ment accounting and elements of 
financial decisions, ‘some of our worst 
results have been in fundamentals of 
auditing and accountancy. We should be 
doing ourselves no favour by passing 
people who get such a paper two-thirds 
wrong’. 


Eighteen months on, the report of the ` 


ICAEW Examination Committee on the 
July 1978 PEI] — in which the overall pass 
rate excluding referrals was 24-9 per cent 
— appears to endorse Mr Lickiss’s views. 
Admittedly EFD, at 38-9 per cent, has 
the lowest pass rate of the five papers, 
but it is not that much lower than audit- 
ing at 39-4 per cent and financial 
accounting II at 41-9 per cent. 
Management accounting comes out at 
a respectable 49-3 per cent but the 
highlight of these pass marks — and for 
some reason the Committee makes no 
comment on it — is the 22 per cent leap 
in taxation II to 77-8 per cent. With this 
exception, the pass rates are down on the 
July 1977 PEII, in the case of EFD by 
approximately 14 per cent. 


Casual approach 


One of the principal criticisms to emerge 
from the report is the seemingly peren- 
nial complaint of a disappointing 
standard of English and presentation. 
The Committee points out that untidy 
writing and numerous alterations, 
together with a casual approach to spell- 
ing and punctuation, all work to the 
disadvantage of the candidate. They mar 
his ability to communicate with the 
examiner or to think clearly and 
coherently when immersed in so much 


general confusion and vagueness of his 
own making. 

This comment is made with reference 
to the auditing paper, but the standard of 
English also comes in for some criticism 
in management accounting. Here, ‘the 
quality of report-writing was disappoint- 
ing: few candidates could write clearly, 
concisely and relevantly so that their 
reports would be comprehensible and 
significant to non-accountant readers’. 


_ Topical questions 


Tke financial accounting II paper, 
stetes the Committee, was designed to 
test topical matters such as inflation 
accounting and relatively new account- 
ing standards or exposure drafts, as well 
as the perennial accounting tasks of con- 
solidations, disclosure and adherence to 
accounting policies. It did at the same 
tine require more of the candidates than 
the mere ability to follow clerical proce- 
dures in a familiar context. 


‘It was clear’, the report continues, 


‘tkat the demands of a less familiar 
context, the application of a selected part 
of the procedure and the recognition of 
the commercial environments in which 
reports are made were all within the 
capabilities of the better candidates, 
many of whom gained high marks. Too 
many others, despite some clerical com- 
petence at a purely technical level, just 
could not cope.’ 

In the question on directors’ and senior 
employees’ remuneration, many 
candidates showed that they were not 
capable of selecting relevant data from 
that available. Candidates attempting 
the question on consolidated accounts 
went into unnecessary detail and, as a 
result, ‘the extreme clerical complexity of 
thzir self-imposed task was too much for 
the majority, who commonly failed in the 
end to produce the correct calculations of 
what was required’. 
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As in the past, the candidates’ 
knowledge in the auditing paper covered 
a wide field but was often superficial and 
ill-understood. The problem-type ques- 
tion on a rights issue was, states the 
report, badly doné, mainly because 
candidates seemed to launch into their 
answers without adequate preliminary 
thought. There was also an 
incompleteness and lack of balance in 
most answers. 

Answers were ‘very bad’ to the ques- 
tion on the legal and practical aspects of 
the position of an auditor who is 
required to value the shares of a private 
limited company. Most candidates 
offered an essay on the Hedley Byrne 
case, with a passing mention of Arenson. 
‘They were. obviously confused by the 
outcome of the hearings of the latter 
case, and the legal niceties were almost 
wholly missing’. 

In the second part of this question, the 
crucial point, that wherever possible the 
basis of the auditor’s valuation should — 
not be disclosed, was missed by almost all 
candidates. ‘It was not enough’, the 
report adds, ‘to say that he should issue a 
disclaimer of all liability for negligence, 
but take out an indemnity insurance just 
in case’. 3 

The overall performance in EFD was 
disappointing. The questions dealt with 
the application of basic techniques to 
various types of problem, and candidates 


SAME THE WORLD OVER 


The poor standard of candidates’ 
English in accountancy exams is not, of 
course, confined to the ICAEW. But it 1s 
interesting to note that similar problems 
exist as far afield as New Zealand! 

According to an examiners’ report 
issued by the New Zealand Society of 
Accountants, one of the common faults 
in exam scripts is the ‘inability of many 
candidates to spell and to correctly 
express themselves’. (In passing, 
‘Roundabout’ observes that the 
examiners are themselves guilty of the 
solecism of a split infinitive, but that is 
merely by the by.) 

Other faults noted are the inability of 
some candidates to write legibly; the 


‘inability to write an ‘essay-type’ answer 


with a proper conclusion; and failure to 
apply knowledge to the facts given. 
“The examiners also list three ‘musts’ 
for candidates: read the paper carefully; 
answer the question asked; and take 
greater care in the layout of answers. 
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Planning your 
Christmas Party? 


It will not be complete without wine. 


Crates of wine are heavy and awkward to carry 
in the Christmas bustle. - 


You may have your wines delivered direct to your 
home,’ 


This Christmas we are offering the wines that have 
proved most popular since we started our special 
offers last year. : 


We can confidently recommend all of them, but 


‘we mention especially the Pierre Beck sparkling 


wine (offer No. 5), at £28 per case which we 






oP Anas be Case(s) of 12 wines at 


oo ce eae eS ee 


OFFER No. 1 


12 bottles LIEBFRAUMILCH 1977 
Rheinhessen Hock Qualitats Wein 


Price including packing, delivery, insurance and 


VAT at 8 per cent £22- 


OFFER No. 2 


12 bottles NIERSTEINER GUTES DOMTAL 
1977 
Rheinhessen Hock Qualitats Wein 


ne 


Price including packing, delivery, insurance and 


VAT at 8 per cent £23 


OFFER No. 3 


12 bottles LE POT DU BERGER 
Vin du -Pays de L’Herault 


Price including packing, delivery, insurance and 
VAT at 8 per cent £23 i 


OFFER No. 4 


12 bottles BLANC DE BLANC 
À dry fruity White Wine, French bottled from the 
Loire — 


Price including packing, delivery, insurance and ` 
VAT at 8 per cent. £23 


OFFER No. 5 


| 12 bottles PIERRE-BECK 


A very dry and most refreshing sparkling wine 
from Bordeaux, which may be drunk with 
confidence on any champagne occasion 


‘Brice including packing, delivery, insurance and 


believe to be of very good value. VAT at 8 per cent £28 

= ee eS ee ee ORDER FORM SSS SS SS SS 
To The Accountant, 151 Strand, London WC2R 1JJ Tel. 01-836 0832 

Please deliver ee ae a ee 









NAING osih2 hit iddslaeii adie hdesussees Insert number of cases required of each numbered wine. 


(Capital letters pleaca) 


peene eure eke ewe ea eh ee ee he ere ah ea he ae eee eh rahe hehe kha a 


Sp,eerse ke eR etree Res ete Ere eeeeoereezcrvrecerevseateeeeerererce eat ese atrcreeee eee ecerereebtr2 


Cheques with order please made payable to The Accountant. 


ae ae@ree @ ee Bttaesensteatrxeraereese eee taser atrser ec eee verzrerree een zracazrecee a a cae et zrzs 


Prices quoted include VAT, insurance and delivery to any address within the U.K. mainland. Special! rates will be quoted for delivery outside the 


U.K. mainiand. 


Allow 21 days for order. Claims for breakages must be made within 2 days of receipt, and the carrier menor also-be notified. The suppliers reserve 
the right to subszitute any wine with a similar or better wine should circumstances necessitate this action. amme 
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showed their inability to think clearly 
about such applications when the 
problem was different in detail from one 
on which they had practised. The report 
States that, as at previous exams, ‘many 
candidates appeared to have learned 
mechanically the formulae for methods 
without any understanding of the basic 
concepts’. . 

The question which produced the 
poorest answers asked for an appraisal of 
the management of working capital. 
Most of the relatively few candidates 
who attempted it ‘seemed to have no 
idea how to approach the identification 
of differential cash flows in the situation 
described’. 


Letter to Roundabout 


In the management accounting paper, 
‘many candidates wasted time in 
fruitless over-elaboration. The standard 
of zrithmetical accuracy was quite good, 
although misapplied on occasions, but 
too many candidates read the questions 
carelessly and applied correct techniques 
to the wrong data’. 

The Committee was disturbed by the 
fact that so few candidates answered the 
question on the topical and important 


subsect of the issues involved in measur- ` 


ing the replacement cost of plant and their 
possible resolutions; further, among 
those who did attempt it, most answers 
were of poor quality. The examiners 
susdect that this question was often 


=- Dawn of a New Era 


SIR, — First, may I emphasize that the 
following are my personal views, and cannot 
be considered as those of either the ACASS 
Executive or Nottingham CASS. _ 

I hold mixed feelings on the recent 
Institute actions: the restriction of .the 
ACASS levy, and the formation of a joint 
working party to investigate the role, and 
possibly the continued future, of both local 
and national students’ societies. 

In common with Norman Eley, the direct 
Institute intervention in the affairs of 
ACASS by disallowing a 40p levy increase 
distresses me. ACASS policies should be 
viewed as the decisions of a consensus of 
local societies in joint council. They are not 
the élitist ideals of the ACASS Executive, 
formulated to justify its continued existence, 
but instructions which the Executive is duty 
bound to implement, if humanly possible. 

By instructing the Executive to make all 
necessary arrangements for a sabbatical Pre- 
sident to take office in March 1979, local 
societies recognized the achievements of 
ACASS over the past few years with the con- 
straints imposed by its part-time, amateurish 
approach. The possibility of accelerated 
progress on all fronts appealed to them. 
Obviously, the idea appals the Institute! 
Perhaps PDSC members foresee the 
embarrassing statistics on examination pass 
rates, and student salaries subject to 
increased publicity, requiring increased 
Institute time devising new, even more 
complex (just as unbelievable), excuses and 
explanations. f 

Perhaps the Institute is frightened by the 
prospect of an old-style ACASS monster, 
temporarily subdued in the aftermath of the 
-1977 referendum on unionization. Certainly a 
full-time President would devote more time 


visiting local societies, discovering student 
problems first hand, perhaps even catalysing 
increased interest and participation in 
student affairs, at the expense of apathy. 

What saddens me most, however, is that 
the Institute decision will ensure continued 
domination of the most prestigious and 
influential position in student affairs (second 
only to that of sabbatical full-time chairman 
of CASSL) by employees of the international 
practices. Over the past three years I have 
encountered several small-firm students able 
anc motivated enough to have challenged for 
the Presidential chair, but prevented from 
doing so due to their firms’ understandably 
parochial attitude. They, and students like 
them, are the biggest losers. 

The joint working party, too, raises more 
questions than it appears to answer. The 
view has been expounded that it is merely a 
pre.ude to the abolition of students’ societies 
completely, merging student interests with 
those of the YCAGs. 

In a profession where an increasing 


. proportion of the membership is under 30, 


yet the district societies and Institute 
Council are dominated by members 
approaching the twilight of their careers, 
such an action might be viewed as a move to 
entzench their increasingly vulnerable situa- 
tion. : 

The recent ACASS Council evoked 
comment that it was a mild, non- 
controversial affair. We now have the 
prospect of renewed zeal over the coming 
moaths. Will a new-style Mashiter era begin 


.at che Spring Council in Nottingham next 


March? 
Yours faithfully, 


Nottingham. R. E. JOHNSON. 
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chosen simply because it involved no 
calculations, while most of the answers 
revealed ‘almost total ignorance’ of the 
issues and of the ways of resolving them. 


Short but rambling 


Another question where no calcula- 
tions were required asked for a com- 
parison of three alternative ways of 
evaluating divisional performance — 
return on investment, residual income, 
and sales growth. The report states that 
‘few candidates chose it, and most of 
them answered it badly’. Many answers ` 
consisted of ‘a series of short but none- 
theless rambling remarks’. 

Taxation II, about which the Com- 
mittee makes no general comment, 
produced the only question in the exam 
to which the average answer was ‘very 
good’ — the calculation of income tax 
liability with separate taxation of a 
wife’s earnings. 

The question which did cause 
problems requested a description of the 
bases of assessment for income from 
overseas employments. Here, candidates 
were generally either unaware of the 
changes introduced in 1977 or confused 
as to their effect, and there was also con- 
siderable misunderstanding about the 
remittance basis of assessment. 


CASSL ACCUMULATOR 


The CASSL Accumulator Game, 
sponsored by Williams & Glyn’s Bank, 
started in September and finishes soon. 
All teams started with a notional £50,000 
which they were allowed to invest on the 
stock market. Investments could be 
changed on specified ‘decision days’. 

The competition has been very close 
so far, but this month, for the first time, 
one team — 3M, a Finnie Ross Wild 
syndicate — has pulled away from the 
pack and looks set to become the 
winners. Few changes in the top ten 
have occurred, though positions within 
the top spots have changed. Of particular ~ 
note, however, is the performance of the 
Baker Sutton team, ‘Polish Investments’, 
which started in 47th place, moved up to 
29th and now lies 9th. 

The members of the winning syn- 
dicate each receive £50 and the runners- 
up receive £10 each. Over 200 CASSL 
members have taken part in this 
inaugural London competition, which 
was first run in Manchester. A similar 
competition is being held in East Anglia. 
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NOTICE 


PROFESSIONAL NOTICES 


Deloitte Haskins & Sells announce with 
regret the death on November 16th 


of Mr K. W. Oxley, FCA, a partner | 


in their Bradford office and its pre- 
decessor firms since 1954. 


Deloitte Haskins & Sells announce the 
following admissions to partnership with 
efféct from November Ist. In their 
Dublin office, Mr E. P. McHugh, BCom, 
ACA; in their Dar es Salaam office, Mr 
K. A. Megarry, BSc, ACA. 


Messrs Little & Co, Chartered 
Accountants, announce that Mr John 
Peter Cordery, who.was previously a 
partner at their Malvern office, has 
retired from the partnership and from 
practice with effect from October 12th, 
1978. Mr Andrew Robert McErlain was 
admitted as a partner at their Gloucester 
office with effect from November 6th, 
1978. 


Peat Marwick Cassleton Elliott & Co 
announce that their joint senior partner, 
Mr L. C. Parker, FCA, retired from the 
Nigerian- firm on September 30th after 
27 years of service in West Africa. The 
present senior partner is Mr A. A. Ani, 
FCA. 


Whinney Murray & Co announce that 
Mr J. Lawrance will be admitted to 
-partnership with effect from December 
ist, 1978. 


NATIONAL SAVINGS 
Improved Terms 


From January ist, 1979, the rate of 
interest payable on investment accounts 


with the National Savings Bank will be 


increased by 27 per cent to 12 per cent. 
A new (18th! issue of National 


Savings Certificates will be on sale from 
the end of January 1979, when sales of 
the current 14th issue will be suspended. 
The certificates will cost £10 and will 
increase in value to £15 tax free over five 
years. The overall compound interest 
rate is 8-45 per cent, equivalent to 12-6 





per cent gross at the 33 per cent standard 
rate of tax, compared with 7-59 per cent 
net and 11-3 per cent gross for the 14th 
issue. The maximum holding per person 
will be £1,500. 

These increased yields reflect recent 
increases in market interest rates, and 
are intended to ensure that National 
Savings remain competitive. Detailed 
questions should be addressed to the 
Department for National Savings, 
Charles House, 375 Kensington High 
Street, London W14 85D. 


OBITUARY 


A. A. Creamer; DFC, LLB 


We deeply regret to record the death, on 
Wednesday of last week, of Mr Amos 
Albert Creamer, Public Trustee since 
1975 and a former Under-Secretary of 
the Treasury and of the Civil Service 
Department. He was 61 and had been in 
poor health for some time. | 


r 

His Civil Service career began with 
the Treasury in 1935; in 1939 he 
graduated from London University with 
first-class honours. During the Second 
World War he served with distinction in 
RAF Bomber and Training Commands, 
attaining the rank of squadron leader. 
For several years he and his wife (née 
Margaret Lloyd, whom he married in 
1946) were honoured guests at the pre- 
sentation of The Accountant Annual 
Awards, and it was a cause of great 
regret that the state of his health did not 
allow him to attend the 1978 Awards 
ceremony. ) 

He was essentially a modest and 
kindly man, of conspicuous ability, who 
bore his great responsibilities unassum- 
ingly; the Editor of The Accountant was 
but one of the many who were glad to 
know him as a friend. To Margaret, and 
to his two children Nicholas and 
Amanda, we extend our deepest, 
sympathy. 


Appointments 


Mr Keith Bradburn, 
formerly a partner in Fuller Horsey Sons 
& Cassell, has joined John Foord & Co, 
chartered surveyors, as an associate. 


Mr Geoff Braman, FCA, has joined 
ATS Holdings as financial controller and 
secretary. He previously held a similar 
position with Greenwood  Airvac 
Ventilation. 


Mr John Gabriel, FCA, has been made 
joint managing director of Chemitrade. 


Mr Lionel Grant, FCIS, previously 
investment manager of Commonwealth 
Development Finance Company, has 
been made secretary upon the retirement 


of Mr David A. Wighton, CA. 


Mr F. R. Loader, FCA, FCMA, JDipMA, 
FCIS, chairman of the engineering divi- 
sion of the Dupont Group, has been 
appointed a member of the Midlands 
Postal Board. 


Mr K. C. Pratt, MBA, BCom, CA, CDP, 
formerly with British National Oil 


MAKE SURE OF YOUR C.A. EXAMS 


FSVA, FRVA, 





Corporation, has joined the teaching 
staff of the Department of Accountancy 
and Business Law at the University of 
Stirling. 

Mr J. R. W. Castle, CA, group financial 
director of Lopex, has been made deputy 
managing director. 





Mr D. A. Hale 


Mr J. R W. iE Oucile: 


Mr Douglas A. Hale, FCA, has been 
appointed financial director of Serck 
Audco Valves International 





You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


325,000 passes. As well as passing your Ac- 
T countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 
‘ries and Administrators, institute of Taxation and 
for other specialised professional qualifications, | Marketing, ete. 


The Rapid Results College, Dept AH6 - Tuition House, London SW19 4DS. 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) 


Send today for our FREE 100-page book 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
' Banking, Law, Local Government, Management, 
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, FCA, has 
retired from the position of chairman of 
the Charities Aid Foundation after more 
than 20 years in office. Announcing his 
retirement at CAF’s recent annual 
meeting, Sir Anthony took advantage of 
the occasion to point out that under 
pressure of an ever-growing number of 


good causes, a reallocation of the avail- - 


able resources was essential; govern- 
ment, not charity, he said, should be 
made responsible for funding our 
national! heritage. 

Sir Anthony, who has chaired CAF 
since 1956 and who has seen it grow in 
income from £300,000 to £8.5 million 
per annum, will not be losing touch with 
the Foundation, which has appointed 
him its first President. His successor as 
chairman is Mr A. C. Everett, FCA. 


BARCLAYS LAUNCH SIXTH 
ESSAY TOUR COMPETITION 


For the sixth year in succession, Barclays 
Bank is sponsoring its European ‘Tour 
essay competition for  sixth-form 
students taking ‘A’ level or equivalent 
examinations. 

Fifty tour winners will be chosen from 
the writers of the top 100 essays, and 


will be eligible for a two weeks’ sightsee- - 


ing tour of six countries in Europe. 
There will be prizes of £100 for the fifty 
runners-up, and 250 consolation prizes of 
£20 will be awarded to writers of com- 
mended essays. According to Mr Peter 
Richardson, an _ assistant general 
manager of Barclays Bank, the popu- 
larity of the competition continues to 
increase, with 1978 entries breaking all 
previous records. 

Entrants to the 1979 competition will 
be asked to write a 1,500- to 2,000-word 
essay on one of a choice of the following 
four subjects: 


(i) Credit cards — a boon or a curse? 







oe > 
H ` r X k é 
` ? da 
F * A ce y i +% Sakae 
Ca z ` * ¢ 
F ccm alta Ce abet mee tN ie AA MR ay E Aai CNH A 


(ii) The social responsibility of banks in 
the modern world. 


(iii) The computer — a benefit or a threat 


to society? 

(iv) A short story involving the sea, a 
struggle, a discovery and an element 
of fear. 


Further details can be obtained from 
any Barclays branch, or by application to 
Barclays Bank, Room 301, 54 Lombard 


_ Street, London EC3P 3AH. 


MANCHESTER ACCOUNTANTS’ 
INDUSTRIAL GROUP 


Meetings of the Industrial and,Com- 
mercial Group of the Manchester Society 
of Chartered Accountants will be held on 
February 19th, March 20th and April 
24th. Further details will be available in 
due course from Mr J. G. Shepherd, 
Manchester Society of Chartered 
Accountants, Ship Canal House, King 
Street, Manchester (061—832 8843). 


JOINT SESSION ON 
FUTURE LEGISLATION 


A joint meeting of the East London and 
South Essex Society of Certified 
Accountants, together with the South 
West Essex Group of Chartered 
Accountants and the Ilford Centre of the 
Institute of Bankers, will be held on 
Monday, January 8th, 1979, at The 
Cauliflower, High Road, Ilford. 

The meeting, which will be as infor- 
mal as possible, will discuss “The Parlia- 
mentary procedure in formulating 
legislation’. Sandwiches and coffee will 
be provided at a charge of 30p and bar 
service will be available. 

Those interested are urged to contact 
Mr M. G. Agombar before December 
20th, at Edward Moore and Sons, 4 
Chiswell Street, London EC1Y 4XB (01- 
628 6271). 


A 


INTERNATIONAL AUDITING 
STANDARDS 


British standards of auditor in- 
dependence are below those in the US, 
Canada and the Netherlands, according 
to International Auditing Standards, by 
Professor Edward Stamp of the 
University of Lancaster and Professor 
Maurice Moonitz of the University of 
California at Berkeley. Research for the 


book was financed by ‘a major charitable 


foundation’. 

The authors urge the international 
accounting profession to improve the 
standards of the auditing of multi- 
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national enterprises and provide a 
detailed survey of the current situation 
in nine major countries. They will be 
visiting each of these countries to seek 
the support of governments and 
professional bodies. 


INSTITUTE FOR FISCAL 
STUDIES 


Change of Address 


‘As from. December 4th this year, the 
Institute for Fiscal Studies will be 


-removed to 1-2 Castle Lane, London 
. SW1E 6DR; telephone 01-828 7545 (see 


The Accountant, November 23rd, page 
696). 


NWSCA COURSE ON RECENT 
ACCOUNTING STANDARDS 


A one-day course on ‘Recent accounting 
standards’, organized by the North-West 
Society of Chartered Accountants, is to 
be held on December 5th at the Masonic 
Temple, Saul Street, Preston. Tse VAT- 
inclusive fee is £18-90 and covers lunch, 
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FIM, FINucE, has joined the Associa- 
tion of Certified Accountants as 
Academic Secretary. He will be 
responsible for the implementation of 
all aspects of the Association’s policies 
regarding the- standards of its 
professional examinations and entry 
qualifications. 

Mr Gibson was head of the Materials 
Technology Department at the Royal 
Naval Engineering College, Ministry of 
Defence (Navy), Plymouth, for five years 
before his retirement this September 
after 16 years’ service in the Royal Navy. 


763 


appropriate Perea and 
administration. 
Application forms ‘ai further infor- 


mation may be obtained from Mr J. R- 


Barker, NWSCA, 55 Garstang Road, - 


Preston. 


NEW ICMA STAFF 
APPOINTMENTS 


First person to be appointed to the 
Institute of Cost and Management 
Accountants’ newly created post of 
economic research officer is Mr Peter J. 
Lee, BA, MCIT, a graduate of the City of 
London Polytechnic. 

Mr Lee, previously a research execu- 
tive with a transport consultancy, will be 
responsible for providing a briefing 
service for Institute Officers, branches 


and staff on economic, political, business . 


and professional trends. He will also 
identify topics where there is need for 
detailed: research work by, or enone 
by, the Institute. 

In addition, two regional eE 





Mr P. J. Lee, ICMA’ s iy appointed 
economic research officer. 


” Wilkinson 


I Mr Terence 


| ” 


and training officers have been appointed 
by the Institute. They are Ms Barbara A. 
Schmidt, BA, HDipEd (Republic of 
Ireland), and Mr Geoffrey W. 
Ainsworth, BA (North West England). 


Both officers. will have a wide range of- 


responsibilities for student recruitment, 
education and anng in their respective 
areas. 

It is hoped that these new appoint- 
ments will enable the ICMA to develop 
new projects and intensify existing 
activities in these areas. 


REPEAT COURSE ON LLOYD’S 
UNDERWRITERS TAXATION 


A repeat of the one-day course on the 
- taxation of Lloyd’s underwriters, held on 


November 9th and organized by the 
London Society of Chartered 
Accountants, will be held on Tuesday, 
January 23rd, 1979, at the Café Royal, 
Regent Street, London W1, price £40. 

Applications and inquiries should be 
addressed to the Society’s offices at 38 
Finsbury Square, London EC2A 1PX 
(01-628 2467). 


The Association of Certified Accountants 


Disciplinary Proceedings 


1. The Disciplinary Committee of the 


Association on August 3rd, 1978, found 
that one of the Association’s members, 
Mr Alfred Wilkinson, of Barclays Bank 
Buildings, Main Street, Frodsham, via 
Warrington, Cheshire, had been guilty of 
professional misconduct, in that he failed 
to respond with reasonable expedition to 
letters concerning professional matters 


_and failed to respond with reasonable 


expedition to letters from the. Associa- 
tion. The Committee ordered that Mr 
be removed from 
membership. “4 


2. The Disciplinary Commies of the 
Association on August 3rd, 1978, fóund 
that one of the Association’s members, 
William Turner, of 
Westfield, Smith End Lane, Barley, 
Royston, Hertfordshire, had been guilty 
of professional misconduct, in that he 
failed to respond with reasonable expedi- 
tion to letters concerning professional 
matters and failed to respond to letters 
from the Association and failed to deal 


with reasonable expedition with matters 
concerning the partnership. and his 
partner. The Committee ordered that Mr 
Turner be moved from membership. 


3. The Disciplinary Committee of the 
Association on August 10th, 1978, found 
that one of the Association’s members, 
Mr Kenneth William Baldwin, Certified 
Accountant of Crayville, Hobs Hole 
Lane, Aldridge, West Midlands, who had 
been convicted at Birmingham Crown 


_Court on March 25th, 1977,-of conspir- 


ing to cheat and defraud a public 


` company and to five other counts of 


dishonestly procuring the execution of a 
cheque with a view to personal gain, had 
been guilty of professional misconduct. 
The Committee ordered that Mr 
Baldwin be removed from membership. 

Mr Baldwin appealed against this 
decision. On October 6th, 1978, the 
Appeal Committee of the Association 
endorsed the decision of the Disciplinary 
Committee to exclude him from mem- 


_ bership. 


chartered surveyors 
plant and machinery valuers 
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The Spectre at the Feast 


With the festive season now upon us, the number of occasions is multiplying 
at which members of the profession up and down the land are finding 
themselves seated in the convivial surroundings of the annual dinner, 
reflecting on the few ‘well chosen words’ of their particular society or group 
president. Amid the relaxation and seasonal jote de vivre, however, in the 
serious portion of the evening’s speech-making, one particular topic is likely 
to dominate, and that is the spectre of government regulation. 

There is a widespread consensus, questions of professional pride to one 
side, that any such interference by government would have the most crippling 
practical consequences for the profession in its normal day-to-day activities. 
Moreover, this consensus goes hand in hand with the fear that government 
is far from feeling itself unequal to the task. Prescriptive legislation on a 
variety of areas of concern to the profession is not far off unless, in the words 
of Mr Eric Sayers, FCA, JDipMA, President of the Institute of Chartered 
Accountants in England and Wales, ‘the profession voluntarily takes action 
to maintain high standards of conduct, performance and independence’. 

Against this background, then, it is perhaps as well to reflect on a few of 
the problems at the heart of the crisis facing the profession. Pressure for 
legislation builds up from a variety of causes but its root in the end is most 
commonly a lack of or breakdown in trust. The law exists in a modern 
democratic society as the objective, visible expression of a set of relationships 
and their implications and, whenever a particular relationship in society 
becomes murky or obscure, there will emerge a corresponding public need to 


` clarify it and to define it. 


The profession has long enjoyed a special, privileged position in society 
and it has done so, it is fair to say, without losing — and perhaps even because 
of — its relative anonymity. However flamboyant accountants may choose to 
be as personalities, the essence of their professional existence is a neutral 
‘disinterestedness’. Professionally the accountant, particularly in his role as 
auditor, represents the neutral, technically competent observer, testing and 
reporting upon the ‘fairness’ of information provided by one party for the 
benefit of both itself and a second party, with whom its interests are by no 
means always identical. 

Leaving aside questions of technical competence, which are not really at 
issue, it is clear that without the presence of the auditor the flow of capital — 
certainly from a multitude of smaller shareholders — would dry up virtually 
overnight. But what the current pressure towards government regulation of 
the profession actually reflects is growing public doubt about the grounds of 
the independence that ensures an unbiased judgement. 

Partially this doubt is symptomatic of the sceptical age in which we live, 
but it has been fanned by the fact that, for accountants, there is very rarely 
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such a thing as a good press, at least in 
the popular media. Well-audited 
accounts, no matter how important the 
firm or how large the figure involved, are 
not good news-making items, when com- 
pared with the occasional scandal, wrong 
decision or dispute within the profession. 

The doubt, once formulated, strikes at 
the very roots of the profession and it is 
only necessary to turn to the nature of 
legislation that would be involved in this 
instance, to see that government regula- 
tion is far from being an ideal solution to 
the problem. It would not simply be a 
question of formulating fundamental 
principles; the various professional 
bodies have already done this. Instead it 
would mean legislation to replace a 


relationship of trust by an exhaustive 
system of detailed constraints and 
obligations, enforced by various sanc- 
tions and penalties. Such legislation, to 
be effective in quelling the doubt out of 
which it springs, could not help being a 
strait-jacket that would cripple the 
profession, and would probably destroy 
irretrievably the reputation and respect 
the profession now enjoys. 

Lord, Denning, Master of the Rolls, 
told the Statute Law Society recently 
that ‘those who draft and interpret our 
legislation must seek for a good 


command of the English language’. We 


whole-heartedly second this statement, 
but it will take more than a mastery of 
the English language to draft legislation 


that will deal fairly with 
heterogeneity as the 
profession demonstrates. 

The most worrying aspect of this 
matter for the profession is perhaps the 
fact that doubt, by its very nature, is 
insidious and not easily quelled. The 
only solution is for the profession as a 
whole to be seen to be concerned — not 
because there is-malpractice, but because 
it has been called upon to answer the 
charge that there might be. Confronted 
with a philosophical question, the only 
recourse can be to the empirical answer: 
‘see for yourself, examine us and you will 
see that we are concerned — and this 


such 
accountancy 


concern is the best guarantee of our 


independence you will find’. 





Percy Hughes 


The directors and staff of Gee & Co-(Publishers) Ltd mourn 
the loss of their chairman, friend and colleague Mr Percy 
Frederick Hughes. He died at his North London home last 
' Friday (December 1st), after enduring a long and wearisome 
illness. | | 

Percy Hughes was a pioneer — in association with the late 
Ronald Staples, whom he succeeded as chairman of Taxation 
Publishing Co Ltd and other associated companies ~ in the 
movement towards better working relationships, and a closer 
understanding of each other’s problems, between professional 
practitioners and the Inland Revenue. The extent to which 
such relationships are now accepted as standard is no small 
tribute to the quality of his work. One aspect of this movement 
which he made peculiarly his own was the development of the 
National Taxation Conference; this was always a major event 
in his personal calendar, and his enforced absence from the 
1978 Conference — for the first and only time in its history ~ 
must have seemed to many as the end of an era. 

He was a member of the Institute of Chartered Secretaries 
and Administrators, and of the former Society of Incorporated 
Accountants, to which he was admitted in 1934. After the 1957 
integration scheme, his directorship of Taxation Practical 
Service Ltd was unfortunately regarded as inconsistent with 

-ICAEW rules against the provision of professional services 
-through the medium of limited companies, and he was never 


able to’ take up the Institute membership to which he would 


otherwise have been entitled. Although this was a cause of 
regret (and not least, it may be said, to those whose duty it was 
to enforce the ruling), the subsequent apparent lack of formal 
qualification proved no handicap to the career of a man whose 
wide knowledge and outstanding personal integrity were 


known and appreciated both within and ` beyond the. 


accountancy profession. 

In addition to his various directorships, he was Editor-in- 
Chief of The Accountant, a former Editor of Taxation, and 
chairman until recently of the pioneer accountancy tuition firm 
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H.. Foulks Lynch & Co. Though the progress of his illness 
sadly taxed his body, it never defeated his spirit, and his mind 
remained active to the last; even when it seemed all too clear to 
those around him that the end could not be far away, he con- 
tinued to maintain a close interest in the activities and fortunes 
of the companies which he controlled. 

The attendance at this week’s funeral service at the Church 
of St Barnabas, Woodside Park, afforded eloquent testimony to 
the. widespread respect and affection in which he was held by 
all who knew him. To Stella, his widow, and to their children 
and grandchildren, The Accountant joins in the general 
expression of heartfelt sympathy. 
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Civil Servants must be brought to 
account if there is to be a halt to the 
massive waste of resources that goes on 
in Whitehall, Mr Leslie Chapman, ex- 
Civil Servant and author of the book 
Your Disobedient Servant told a recent 
conference on ‘Waste and inefficiency 
within Government departments’. 

Mr Chapman, who resigned from the 
Civil Service to write his book, quoted as 
examples of major forms of waste 
‘under-employment of people in the 
public sector’ and ‘their employment on 
things which are really of no value to 
anyone’. Instancing his own experience 
as southern regional director of the 
Ministry of Public Buildings and Works, 
where he was able to reduce his own 
budget by 30 per cent and to cut 
manpower by 50 per cent, Mr Chapman 
warned that the only way in which Civil 
Service departments could be made more 
efficient was to subject them to much 
closer scrutiny. 

Other speakers at the conference 
included Mr Peter Rost, MP, and Mr 


Proposed 
Standing Committee 
on Company Law 


The planned formation of a standing 
advisory committee to maintain a con- 
tinuous survey of company law was 
announced during the Second Reading of 
the Companies Bill recently by Mr John 
Smith, appearing for the first time in his 
new capacity as Trade Secretary. The 
committee, he said, would act as an 
independent body, replacing the system 
of appointing special committees to 
investigate the need for particular 
changes in the law. 

‘An occasional inquiry’, Mr Smith 
said, ‘was not, as the Government 
believed, a sensible way to deal with 
company law developments’. The new 
body would be composed of 
representatives of industry, the City, 
trade unions and the accounting profes- 
sion. 

During the Second Reading debate, 
Mr Smith again stressed the Govern- 
ment’s commitment to the introduction 
of criminal sanctions on insider dealing, 


Waste of Public Money 


John Price, FCA, author of VAT Made 
Eazy. Mr Rost criticized Government 
energy policy as lacking in urgency, 
direction, drive and determination. He, 
too, sounded what turned out to be the 
keynote of the conference; alleging a 
pervasive lack of co-ordination between 
Government departments and hence in 
Government thinking generally. 

Iir Price claimed that the outcome of 
a high proportion of VAT control visits 
showed ‘no dishonesty for the most part, 
but a failure to understand what was 
required’. He also criticized Customs 
public relations and the fact that ‘we 
have got social justice muddled up with 
the matter of raising the money we need 
in order to pay our way’. Zero-rating of 
children’s clothing, for example, 
although emotionally persuasive, actually 
costs more to operate than its value in 
terms of relief. 

The whole system, he contended, should 
be reviewed in the interest of ‘simplicity 
and ensuring that VAT does not gum up 
the economic life of the country’. 


buz not at the risk of hampering 
legitimate activities. The Government, 
he said, would listen carefully to any 
criticism. 

MPs were warned of the dangers of 
‘cr2ating new crimes in response to 
po-itical pressure’ by the Conservative 
spokesman on trade, Mr John Nott, who 
went on to add that the Opposition 
shared at least some of the serious 
reservations voiced in the City about the 
proposed criminal sanctions. However, 
the Conservatives, whose own 1973 
Ccmpanies Bill included similar 
proposals on the subject of insider 
dealing, decided not to oppose the Bill on 
Second Reading, preferring to con- 
centrate on amendments at the com- 
miltee stage. | 


Accountants Support 
Companies Bill 


Need for a speedy consolidation of 
company law emerges as a major issue 
from the Consultative Committee of 
Accountancy Bodies in a recent 
memorandum to the Department of 
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Trade. There are now three major Acts 
in force, in addition to the Companies 
Bill currently before Parliament. 

CCAB strongly supports the principle 
of criminal sanctions on insider dealings 
as having the practical effect of deterring 
those who may be tempted to use inside 
information for their own gain. 
However, they have some reservations 
on the defences available and suggest 
that an innocent director could face 
difficulty in defending himself against 
proceedings. Pointing out the difficulty 
of establishing that a deal was not done 
to make a profit or avoid a loss, the 
accountants suggest, that the defence 
should be modified on the lines of the 
1973 Companies Bill so as to be available 
if the deal was made otherwise than 
‘primarily’ to make a profit or avoid a 
loss. 

Supporting the power of appointment 
of inspectors by the Secretary of State to 
establish whether insider dealing has 
taken place, the accountants suggest 
publication of a code of practice for such 
inspections. 

The introduction of a specific obliga- 
tion for directors to have regard to 
employees’ interests could give rise to 
problems, in the CCAB view, since it 
may will occur that employees’ interests 
and those of shareholders are divergent. 
Other points to emerge as the subject of 
detailed comment include loans to 
directors; distribution of profits; and 
experts’ reports for valuation of assets. 

The full text of the CCAB 
memorandum ‘Changes in Company 
Law’ is available free on request (sae) 
from the Publications Department, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2B], 
quoting reference TR 317. 


—But Back Bench 
Members Differ 


A massive attack on the Government’s 
Companies Bill which started its Com- 
mittee Stage in the House of Commons 
this week, has been launched by Con- 
servative back-bench MPs, headed by 
Mr John Wakeham, FCA (Maldon and 
Rochford) and Mr John Cope, FCA 
(Gloucestershire South). 

A number of substantial amendments 
to clause 1 of the Bill have been tabled 
with the intention of bringing into being 
a special class of small private company 
which would in practice embrace the 
overwhelming majority of small and 
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family-controlled companies. The result 
of this would be to apply the new more 
stringent regulations only to public com- 
panies and the larger private companies. 

The amendments seek to eliminate the 
need for the small companies to ‘file 
annual accounts, directors’ reports, 
details of directors’ remuneration and 
other essentially private information. 
They also seek to restore the old exempt 
private companies abolished by the 1967 
Act. 

‘These amendments, if accepted, are 
claimed to pave the way for a future 
Conservative Government to give real 
help to small companies in areas of direct 
taxation, VAT, employment protection 
laws, planning, financial and other 
assistance, and to reduce substantially 
the burden of form-filling on small 
companies. 


Directing Directors 


. A revised job specification for the post of 
Director General of the Institute of 
Directors is to be advertised ‘very 
shortly’, it was authoritatively suggested 
last -week. The contract of the present 
incumbent, Mr Jan Hildreth, is due to 
expire next year. 

The financial position of the Institute, 
following its recent removal to new pre- 
mises, has been described as ‘viable but 
not rock-solid’. Membership of the 
Institute has declined from the 1975 
peak of 38,000 to approximately 27,000, 
during'a period of substantial increases 
- in the annual subscription, and the view 

has been expressed that the bulk of the 
present membership will be looking for 
leadership rather than for club facilities. 

Meanwhile, there have been argu- 
ments about the scale of spending on the 
Institute’s new heddquarters, and 
reappraisal of the role of the Director 
General is seen as one consequence of a 
review by management consultants of 
the administration and staffing needs of 
the Institute. - : 


A Prize for the Taxman? | 


No change of policy or intention on the 
part of the Inland Revenue should be 
read into an appeal concerning taxability 
of the £1,000 Whitbread Literary Award 
before the Special Commissioners. of 
Income Tax, Somerset House claimed 
last week. The recipient of the award, 
Mr Andrew Boyle, former editor of the 
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BBC’s ‘World at One’ and biographer of 
Lord Reith, has indicated that he will 
resist the Revenue’s attempt to raise an 
assessment on the award, and seems 
ready to contest the matter in the 
Courts. 

In this he has the backing of his 
publishers, together with the National 
Book League, the Royal Society of 
Literature and the Society of Authors. 
The tax partner of one London 
accountancy firm gave it as his opinion 
that the case could eventually reach. the 
House of Lords. 

-Mr Andrew Cleave, solicitor for the 
Inland Revenue, has been reported as 
saying that, if the Revenue won this 
case, it would consider taxing all forms 
of prizes. Another Revenue spokesman 
maintained that there had been a sig- 


nificant increase in the size and number 


of such prizes now being offered, with 
the resultant increase in publicity — 
saying that it had always been depart- 
mental policy to assess benefits accruing 
from the normal exercise of professional 
or trade skills and that, while Mr Boyle 
is entitled to exercise his right of appeal, 
others have accepted their ea to 
pay. 

The point at issue is whether the 
Whitbread and other awards could be 
said to accrue in the normal exercise of 
the recipient’s skills; and what, if they 
are so judged, would be the effect on the 
various forms of prize money and ex- 


gratia payments now considered to be 
exempt from taxation. 

Coincidentally, last month also saw the 
announcement of this year’s Booker 


- prize to Miss Iris Murdoch for her novel 


The Sea, the Sea. The cash value of the 
prize is £10,000. 


Wider Role for the 
Auditor-General? 


Limited access to the books of both the 
National Enterprise Board and tle British 
National Oil Corporation may be 
granted to the Comptroller and Auditor- 
General, according to a recent Treasury 
Minute. This follows a series of reports 
produced during the summer by the 
House of Commons Public Accounts 
Committee. 

The Government has not actually 
committed itself to allowing the Auditor- 
General ‘untrammelled access’ to the 
books of the NEB, but is considering the 
matter and has promised an answer ‘at 
an early date’. This represents a major 
change of view from last summer’s reac- 
tion when the NEB, with the backing of 
both the Treasury and the Department 


of Industry, objected strongly to such 


access being given. 

Although some Ministers are still 
opposed to the scheme on the grounds of 
the NEB’s present accountability to 





Among those at the annual dinner of The Institute of Chartered Accountants in 
lreland held recently in Dublin were, (left to right), Mr Richard G. Wilkes, OBE, 
TD, DL, FCA, Vice President of the English Institute, Mr Gerald P. Dempsey, BA, 


FCA, President, The Irish 


Institute, Mr W. M. Carson, FCA, and Mr N. M. 


MacMahon, BA, MComm, FCA, respectively Vice President and Second Vice 


President of The lrish Institute. 
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The ‘Hour Glass Award’ of the Academy 


of Accounting Historians has been 
presented to Mr D. A. R. Forrester, 
ACMA, of the University of Strathclyde, 
for his research study of German 
economics Schmalenbach and After. 
This book, noticed in The Accountant 
of March 2nd, is available from Gee & 
Co (Publishers) Ltd, price £4.50. 


Parliament through the Industry 
Secretary, growing political pressure for 
a more open style of government seems 
to have changed the attitude of others. 
Objections on the ground of ‘sensitive 
confidential information’ have been 
largely answered by proposals that direct 
access should only be granted at certain 
specified times. The Auditor-General 
would not be able to see the books, for 
example, during the take-over bid or 
other sensitive commercial transaction. 
Access to the records and papers of 
the British National Oil Corporation, on 
*the other hand, has already in effect been 
granted with the Government’s 
acceptance of the Accounts Committee’s 
proposal to restore Parliament’s control 
over BNOC’s financial affairs. The Com- 
mittee found disquieting aspects of 
BNOC’s forward sales of oil in 1977, 
which raised a total of $835 million for 
repayment between December 1981 and 
June 1985. 
By Act of Parliament, BNOC is 
prohibited from borrowing’ more than 
£600 million, although that sum can be 
raised to £900 million by order of the 
Energy Secretary. Although the funds 
raised by the forward sale of oil did not 
exceed that amount, they were not 
classed as ‘borrowings’ within the 
meaning of the Act, and thus fell outside 
Parliamentary control. 





Business Names Must 
Still be Registered 


The Government has decided that the 
Registry of Business Names should be 
retained subject to amending legislation 
(contained in the Companies Bill 1978), 
which would enable fees charged by the 
Registry to be increased so as to cover 
fully its costs of administration. Those 
consulted by the Department of Trade 
on this issue argued strongly for the con- 
tinuation of the Register, particularly as 
a protection against fraud. 

The Department has also taken action 
under its new power (provided by 
section 31 of the Companies Act 1976) to 
control the names ‘of foreign companies 
registered in Great Britain, especially 
thcse where ‘unjustifiably prestigious’ 
banking names were used. 


Companies in 1977 


There was a slight decrease in the 
number of compulsory company liquida- 
tions during 1977: 2,425, as compared 
with 2,511 for 1976. This is one of the 
facts revealed in the Department of 
Trade’s annual companies report 
(‘Companies in 1977’), laid before Parlia- 
ment recently. There was also a notice- 
abl2 decline in the number of applica- 
tions received by the Department for 
company investigations (from 447 to 374) 
and those taken up fell by 37 from the 
1966 figure of 152. Inspectors from 
outside the Department were appointed 
in 11 of these cases. 

The Companies Registration Office 
for England and Wales maintained about 
the same level of activity as in the pre- 
vious year. There were slightly fewer 
new companies registered in England 
and Wales in 1977, but numbers, both of 


chenges of name and of public searches | 


followed the steady upward turn of 
recent years, the 1977 figures being 
15,502 and 2,113,000 respectively. 
According to the report, the conver- 
sion of public search facilities of 
company files to viewing by microfiche 
was continued, with searching on 
microfiche, as distinct from the original 
files, accounting for 80 per cent of the 
searches made in London and over 90 
per cent of those made in Cardiff. The 
number of searches which could not be 
satisfied immediately proved to be less 
than 1 per cent of total requests, com- 
pared with over 20 per cent when the 
search was based entirely on original 





files. The filming of files was completed 
by April 1978. 

During the year of the report, the 
Cardiff. Companies Registration Office 
was involved in a large-scale exercise to 
obtain from companies notification of 
their accounting reference date, as 
required by the Companies Act 1976. 
This involved the sending of some 
654,000 initial letters, and achieved an 
88 per cent effective response. 


Wide Fluctuations 
in Schools Game 


Fortunes fluctuated wildly in the first 
round of the 1978~79 Schools Business 
Game, with one school losing £12 million 
while Lawnswood School, Leeds, made a 
profit of over £9 million. 

South-East Essex Sixth Form College, 
unique double winners of this ICAEW 
Game, won through to the second round. 
Only one other previous winner, Kings 
School, Canterbury (1972) was among 
the 102 schools who were successful in 
the first heat. 

The limit on borrowing in the first 
two decision periods may have led the 
newer participants to be over-cautious at 
the outset of the game. Of the 73 schools 
taking part for the first time, only 11 will 
be competing in round 2, which com- 
mences on January 22nd. 


Company Accountants 


‘Form Scottish Association 


Scottish members of the Society of 
Company and Commercial Accountants 
have decided to establish their own 
distinctively Scottish Association, mem- 
bership being open to all members of the 
Society resident in Scotland. The 
present Edinburgh and Glasgow local 
centres are to continue their programme 
of activities. 

The Scottish Association will be 
governed by rules laid down by the 
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Council of the Society and within those 
rules, the Association will function as a 
separate body, concerning itself with 
furthering the aims and objects of the 
Society in Scotland. 

The registered office of the new 
Scottish association will be at 190 St 
Vincent Street, Glasgow G2 55P with 
Mr David I. Strachan, FSCA, as 
secretary. Mr John Mather, FSCA, FCIS, 
has been named as its first chairman, 
with Mr Robert Skinner, FSCA, AAAI, 
MCIT, as vice-chairman. 


Company Taxable on 
Undrawn Remuneration 


When Sir William Pile, GCB, MBE, gave 
evidence last March to the Committee of 
Public Accounts on the taxation of 
directors’ remuneration, he discussed — 
in the light of the Auditor-General’s 


THIS IS MY LIFE 


report — the problems of enforcing 
prompt uptake of tax. 

The present uncertainty has included 
such questions as ‘When you vote 
money, is that payment?’ ‘If it goes into 
a director’s loan account, has he received 
it? An answer to these questions has 
now been supplied by the decision of Mr 
Justice Walton in Garforth v. Newsmith 
Stainless Lid (The Times, November 
22nd, 1978). 

Reference was made to the precedent 
of CIR v. Doncaster (8TC623) where the 
famous Mr Justice Rowlatt had said ‘It 
simply went into that loan account. I can 
conceive nothing more complete in the 
way of payment — it was simply putting 
it to the credit of what is equivalent to a 
banking account.’ Mr Justice Walton 
remarked that, if money were placed 
unreservedly at the disposal of the 
directors (as the Special Commissioners 
had found was the case) then that quite 


History Repeated 


by An Industricus Accountant 


The complaint by the Junior member of 
our audit team that accountancy was 
dull as ditch water to those engaged in it, 
and a pain in the neck to those being told 
about it, gave me a shock. I asked 
another firm’s senior partner with well- 
feigned innocence for his views, but he 
said that ‘articled clerks’ weren’t there 
for fun and they should aim to be a credit 
to their profession, rather than running 
it down. 

In my day work was dreary monotony 
most of the time. We spent weeks calling 
over debtors’ balarces against tally rolls, 
though the control accounts had been 
agreed weeks before we carne. We 
checked multiple columns cf tots, 
although the comptometer girl’s ‘correct’ 
was stamped in blue ink beside them. 
We tested stockbooks with ‘Ref no 473, 
Size 3/MR2, 19 at £23 each’ although we 
hadn’t a clue what it represented. 
Nobody of senior level bothered to try to 
review or to revise the useless systems. 
The audit programme was their Bible. 


7T70°. 


I think that the reason derived from 
our two categories of staff members. ‘The 
first held the ex-articled qualified men, 
clever, assured, scions of wealthy 
families, who looked down at the work 
with casual disdain and soon left us 
voluntarily to take prestige jobs with 
famous companies. They didn’t mingle, 


they maintained their elitism, and played . 


poker in slack hours for astronomical 
stakes. We juniors watched silently. 
They didn’t show us their cards; we 
could only listen to the betting, we were 
underdogs. 

The second category comprised 
elderly men, eager beavers, unqualified, 
whose earnest dedication to their trial 
balances would affect their Christmas 
salary boost. Fleeting time was their 
enemy. They could not waste it on 
scarcely known youngsters’ ideas, and 
dreaded an unexpected call to an irate 
partner’s office. 

Two of them were incorporated 
accountants, in those days seen vaguely 
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clearly amounted to ‘payment’. His lord- 
ship also examined the objection that 
money might be lost in liquidation, com- 
menting that the position would be the 
same as with a bank, so that where the 
directors chose to leave their money was 
a matter entirely of their own choice. If 
they had no choice, of course, very 
different considerations would arise. 

The Income Tax (Employments) 
Regulations 1973 (SI 1973 No 334) 
include in regulation 29 power for the 
Inspector of Taxes to determine the 
amount of tax accountable by the 
employer. Mr Justice Walton upheld in 
principle the determination that £44,850 
income tax under PAYE for 1974—75 
was due from the company. 

It may be added that Sir William Pile 
would like to see legislation introduced 
to enable interest to be collected under 
regulation 29, which up to now has 
lacked that possibility. 


by us as somehow alien, I think. They 
were known as efficient, but dour and 
curtly spoken, and sometimes we local 
chartered men took their chaps on at 
rugby or in eloquent debates. 

Our partners never spoke to me or my 
generation except curtly on dry-as-dust 
issues. We put it down to guilty con- 
sciences over the professional training, 
specified in our articles, that they never 
gave us and the initiative that they 
smothered. 





Our two categories of staff members. 


ACCOUNTANT ABROAD 





Corporate Internal 
Accounting Controls 


A special advisory committee of the 
American - Institute of Certified Public 
Accountants has issued a tentative 
report on the internal accounting control 
provisions of the Foreign Corrupt 
Practices Act of 1977. Mr Thomas B. 
Kelley, the managing director of 
AICPA’s accounting and consulting 
services, says that the Act had made 
internal accounting controls a matter of 
law for all public companies, not just 
those that have foreign operations. 

The Securities and Exchange Com- 
mission has already alleged violations of 
the accounting provisions of the Act 
where questionable payments were not 
involved. According to SEC Accounting 
Series Release No. 242, it is important 
that issuers subject to the Act review 
their accounting procedures, systems of 
internal accounting controls and 
business practices. The SEC has not 
stated what should be involved in such a 
review, but perhaps the tentative report 
of the AICPA committee will help to 
make up for this omission. 

This tentative report suggests that 
management first make a preliminary 
assessment of its internal accounting 
control environment and of existing 
procedures and techniques. Based on 
that preliminary assessment, decisions 
about other procedures should be made, 
such as an evaluation of specific control 
procedures and the ongoing process of 
monitoring them. Companies should also 
consider the need for much explicit docu- 
mentation. 

Mr Kelley has said that the 
importance of the internal accounting 
control environment could not be over- 
emphasized. The environment is shaped 
by a number of factors such as 
organizational structure, personnel, 
budgets and financial reports. A poor 
control environment would make some 
accounting controls inoperative because 
individuals would hesitate to challenge 
the override of a control by a superior. 

The committee concluded that the 
objectives of internal accounting control 


as set forth in the Foreign Corrupt 
Practices Act (taken verbatim from 
auditing literature) were not sufficient, 
and has proposed criteria against which 
managements can judge the achieve- 
ments of their accounting control 
system. 


New Trustees for 
Accounting Foundation 


Two trustees of the Financial Account- 
ing Foundation have been re-elected, and 
one new trustee elected, all to three-year 
terms effective January Ist, 1979. The 
new trustee is Mr Harvey Kapnick, 
chairman and chief executive of Arthur 
Andersen & Co and chairman of the US 
Treasury Advisory Committee on 
Federal Consolidated Financial State- 
ments. 

Mr Walter P. Stern, senior vice- 
president and director of Capital 
Research Company, who has served as a 
trustee and treasurer of the Foundation 
since 1975, was re-elected to a second 
three-year term. Mr Stanley J. Scott, 
managing partner of Alford, Meroney & 
Co, Dallas, was elected to a full term, 
after serving as a trustee in 1976—77 and 
in an ex officio capacity while chairman 
of the American Institute of Certified 
Public Accountants in 1978. 

Mr Joseph P. Cummings, deputy 
senior partner of Peat, Marwick, 
Mitchell & Co and chairman of the Inter- 
national Accounting Standards Com- 
mittee, will be an ex officio trustee of the 
Foundation in 1979 during his term as 
chairman of the AICPA. 


Accounting for 
Contingencies 


The International Accounting Standards 
Committee has issued guidelines on how 
financial statements should reflect 
business contingencies. The guidelines 
also suggest methods for accounting for 
events that occur between the fiscal year 
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end and the date on which statements 
are issued. Because of the wide disparity 
in the treatment of disclosure require- 
ments in different countries the IASC 
felt that it was necessary to reconcile 
variances. 

Standard No. 10 of the LASC requires 
management to estimate and adjust for a 
loss if it is likely at the balance sheet date 
that an asset is impaired or a liability 
incurred. Contingent gains should be 
disclosed in a footnote if they are likely 
to be realized. In disclosing a contingent 
loss or gain management should either 
state the financial effect of any uncertain 
factors or state that no estimate can be 
made. 

Assets and liabilities may be adjusted 
only for subsequent events that shed 
light on conditions existing at the date of 
the balance sheet: for example, a loss 
may be taken on an unpaid account if the 
customer went bankrupt after the 
balance sheet date. Other subsequent 
events should be disclosed if their omis- 
sion would make it difficult for readers of 
the financial statements to make proper 
evaluations and decisions. An example of 
such an event would be the acquisition of 
a major enterprise. 

The new international standard is 
effective for financial statements cover- 
ing periods beginning on or after January 
ist, 1980. American accounting 
standards agree completely with the new 
international rules. 


ACCA Role in 
Overseas Development 


“The main responsibility for the creation 
and training of the accountancy profes- 
sion in West and East Africa, as well as 
in the Far East, the Arab-speaking world 
and the Caribbean, has rested with the 
Association of Certified Accountants’, 
Mr Edmund Gibbs, FCCA, President of 
the Association, claimed recently: 

‘A decade or so ago in Nigeria, for 
exemple, the number of Nigerian 
qualified accountants could be counted 
on one hand. There are now over 850 
fully-qualified Nigerian members of the 
Association and over 6,500 Nigerian 
students training to sit the Association’s 
examinations in their own country.’ 

The President went on to point out 
that “Fhe  Association’s overseas 
development is contributing in no little 
way to the goodwill existing in these 
areas of the world towards the UK, with 
enormous direct benefit to trade and 
industry in Scotland and elsewhere in 


77) 


the UK’. Mr Gibbs was addressing a 
joint meeting of the Association’s 
Scottish district societies, held in Edin- 
burgh. 


£50 Million 
Evasion Charge 


Bergen police have recommended action 
against Mr Hilmar Reksten, the 
Norwegian shipowner, following their 
investigation .of alleged tax evasion. 
Their report has been sent to the Bank of 
Norway and to the Director of Taxes, 
after which Norway’s Attorney-General 
will make the final decision as to whether 
or not Mr Reksten will be prosecuted. 

Mr Reksten, now 81 years of age, is 
charged with tax evasion of 
approximately 500 million Norwegian 
Krone (over {50 million) between 1967 
and 1975, and further with the transfer 
of shares and interests in the British 
company Shipping and Industrial Hold- 
ings to Italy, without the consent of the 
Bank of Norway or the Norwegian 
Ministry of Trade. 


Company Law 
Directive Approved 


EEC Ministers of Justice have approved 
a Community directive aligning national 
laws on company mergers and setting 
out rules for keeping shareholders infor- 
med and for safeguarding their interests. 
Member states will have three years to 
adapt their own legislation to the new 
rules, which will specially affect 
countries with easy-going laws on 
company take-overs. 

The directive could later become the 
basis for EEC legislation on 
transnational mergers. 


Regional Fund 
Grants for UK 


An EEC regional fund allocation of Jar: 


million ($40 million) has been made to 
the UK. The money will be used in 
infrastructure and capital investment 
projects in less prosperous areas. The 
grants will contribute about half the cost 





Australian Directors Oppose CCA 


The Australian accountancy profession, 
which had hoped tc establish a system of 
current cost accounting as standard this 
year, has already deferred implementa- 
tion of the scheme to July Ist, 1979. 
The Australian standard would require 


quoted and other large companies to- 


provide, in supplementary statements, 
adjusted figures for fixed assets and 
inventories at current cost, with 
corresponding adjustments to deprecia- 
tion charges and to the cost of goods 
sold. l 

These proposals have now run into 
strong opposition from the Institute of 
Directors in Avstralia, who have 
questioned the acceptability of CCA as a 


basis, the lack of apparent benefit to 


shareholders, the potential for confusion 
among readers of financial statements, 
and the dangers of misinterpreting infor- 
mation which necessarily includes a sub- 
jective element. 

‘Nevertheless, the Institute believes 
that continued research ought to be 
encouraged and undertaken, recognizing 
that the method of accounting eventually 
adopted in Australia should be at least 


T12 


closely in harmony with the methods 
used by our major overseas trading 
partners’, IoD President Sir Robert 
Crichton-Brown said recently. ‘It would 
seem desirable that any further research 
be undertaken in conjunction with the 
accountancy profession overseas. 

“The framework of historical cost 
accounting should be retained until an 
alternative and complete method, based 
on sound concepts which are logically 
developed, has been debated and is 
acceptable to governments, the 
accountancy profession, the business 
community and investors both here and 
overseas.’ 

A joint statement from Australia’s two 
major accountancy bodies has defended 
publication of CCA information ‘to show 
governments and others the unduly 
harsh burden of taxation levied on paper 
profits rather than real profits’. The 
present proposals, the accountancy 
bodies pointed out, are broadly in 
concert with developments particularly 
in the United Kingdom and USA, where 
supplementary information about 
current costs is already being disclosed. 
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of the investment assistance given by the 
Government to qualifying projects. . 

The money is not paid directly to the 
companies, but makes possible a larger 
volume of regional industrial develop- 
ment than if the Government had to rely 
on national resources alone. 


Liability for 
Defective Products 


The EEC economic and social com- 
mittee, at its July meeting on the council 
directive relating to the approximation of 
the laws, regulations and administrative 
provisions of member states concerning 
liability for defective products, con- 
sidered that the directive should: 


enable effective and more rapid remedies; 


apportion in an optimum manner the 
financial burden of the damage cause 
by defective products; i 


eliminate or at least reduce the number 
of defective products coming on to the 
market; 


not give rise to distortions of competi- 
tion between firms; and 


follow developments in the field of | 
liability for defective products in both 
international law and national law. 


The committee also noted that the 
directive should stipulate that the rules 
of national law should apply in the 
event of contributory negligence. It 
disagreed with the council on how 
defectiveness should be defined. 


British Printers 
Tender in EEC 


British printers can now tender for con- 
tracts from the EEC publications office, 
because the conditions of tender have 
been eased. Contracts let by the office 
are worth more than £2 million a year. 

The EEC had previously. stipulated 
that delivery of work should start within 
three or four days of the printers receiv- 
ing copy or proofs. As this requirement 
could normally be met only by printers 
close to the office in Luxembourg, about 
85 per cent of the contracts were let to 
Luxembourg or Belgian printers. 

Under the new conditions, ‘delivery’ 
will mean ‘dispatch by printer’. The 
office has also agreed that it will be pre- 
pared to collect urgent work from 
printers at its own expense. 

The closing date for tenders for the 
new general printing contracts was 
September 8th. 


Managers Unite 


European managers and professional 
technologists are showing growing 
awareness of the need to be organized 
and represented by a powerful body, 
capable of protecting their interests and 
making their views known. The various 
managerial organizations have formed an 
international organization — the Con- 
federation Internationale des Cadres 
(CIC). 

As the only international body co- 


ordinating the activities of managerial, 


professional and staff unions, it 
maintains a permanent presence in 
Geneva, where it has consultative status 
to the Council of Europe and in Brussels 
where it is consulted by all the major 
EEC commissions. It plans to maintain a 


‘permanent lobby at the European Parlia- 


ment in Strasbourg. 

Its membership includes managerial 
organizations in France, Belgium, 
Holland, Germany, Italy and Denmark, 
but not, so far, the UK. 


Europeans Taking Over 
American Jobs 


The role of US executives in European 
business is declining as many leave their 
overseas posts because of the dollar’s 
falling purchasing power. As the 
Americans go Europeans are filling many 
of the vacant positions and expanding 
their influence in European corporate 
management, according to Egon 
Zehnder International, a leading execu- 
tive recruitment agency. 








Achievement Against All Odds 


Success Must Be Rewarded 


by the Rt Hon. The Lord Mayor of London, 
Alderman Sir KENNETH CORK, GBE, FCA 


‘British management is as good as any in the world, but if it has a 
singular failure it is its talent to dwell] on failure rather than to take 
the credit for success. These successes, which are by no means 
as unusual as you may think, are made all the more striking by the 
fact that they are usually achieved despite the system rather than 


because of it.’ 


Who else but British managers could survive the yo-yo infla- 
tion, the sliding pound, varying interest rates and alternate 
‘corset on, corset off’ credit restrictions? The City of London is 
a place of miracles of achievement against gll the odds, but 
belaboured by a national pastime of self-fiag=llation. 

As an accountant I have specialized in the field of 
receiverships and liquidation, and have witnessed time and 
time again the conspiracy of legislation and red tape that 
encourages bankruptcy and failure and militates against the 
best business practice. l 


Outrageous laws 


Perhaps the most outrageous of these funereal fiscal practices is 
the law that says that a registered trader can only reclaim VAT 
lost when a debtor becomes formally bankrupt — not before. 
Who therefore can blame the anxious crecitor for forcing 
insolvency on a business which might, in a less hostile VAT 
environment, have weathered a difficult time and gone on to 
prosper, saving jobs and eventually paying their bills in full? 
Yet, despite laws like this, British companies still compete 
effectively in world markets and the City of London remains 
the principal financial centre of ‘the world end the greatest 
insurance market on earth. 

As I have said in the past [The Accountant, Dctober 5th] one 
of the advantages of being Lord Mayor is that people have to 
sit there and listen to you. During my year of office I intend to 


tell people how good we are and how well we can do given the 
chance. My personal motto is my old school motto — Virtue 
Increases with Praise — and I would like to see it engraved on 
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the hearts of our managers and people who are making the 
national cake that governments, trade unions and everyone else 
is so eager to divide up in to slices. 
_ Successful business needs no excuse; but business must be 
run for the community, as everyone has a stake in it. It is true 
that investors have their capital tied up and at risk, that senior 
managers and directors have their livings and ulcers tied up in 
it, but we must not forget that the men who do the work on the 
shop floor and the people who add up the figures and sell the 
products, have their lives and self-respect tied up in it too. 
Business should not be run just for profits or just for the labour 
force; it should be run for the community and the consumer. It 
must be for the benefit of all, and all of us must be involved in 
it — but it must make profit. 

The City of London is a non-political animal and will give 
its best support and advice to whatever government is in 
power at the time — and that advice is worth having; we have 
something to say. In fact, we have nearly two thousand million 
things to say because that is the size of our contribution to the 
economy: £1,700 million a year in the ‘invisibles’ beloved of 
television commentators. 

It is in fact easy to become blasé about the regular ‘invisible’ 
addition that helps to lessen Britain’s monthly trade deficit and 
occasionally lifts it into credit, but governments must remem- 
ber that this does not appear by magic. It is earned by highly 
skilled men devotedly doing their jobs with brilliant success. 


Penal taxation 


What we — and by ‘we’ I mean the British nation ~ must do is 
to find a way of rewarding those people who create so much 
and take so many risks. Penal taxation is not a fitting reward — 
although it is easy to understand the national newspaper 
columnist who wrote recently that ‘it is difficult to arouse 
much public sympathy for the Surbiton executive in a £300 suit 
driving to the station from his five-bedroomed detached avenue 
in a “J”-registration Rover’. Instead of pushing them into 
trying to get round taxation laws by taking rewards in school 
fees, hired cars, discounts and a little company job for the wife, 
that man and those like him should have the odds against their 
material success and rewards lessened a little, so that they exist 
on a par with their European and North American 
counterparts. 

We must reward success, encourage rather than condemn 
those who cannot succeed all the time, and help those who 
cannot compete without patronization and with respect for 
their dignity.. 

What a great people we are, and what wonders we will be 
able to perform when the evils of inflation and unemployment 
are exorcized| 


Systematic action 


But they will not be beaten by sitting about and moaning about 
them; they will only be beaten by a systematic campaign of 
action in which the whole community actively and willingly 
takes part with an understanding of the penalties of failure and 
confident expectation of reward in success. We must find new 
ways of creating new business, of encouraging new and 
different technology, of finding productive jobs for people to do 
rather than trying to protect unproductive traditional employ- 
ment, and shoring up dying industries while bleeding all of 
those who have any blood left. 

We must make more of our own consumer goods and restore 
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pride in ‘Made in Britain’, so that every time people get a rise 
in wages it does not suck in a fresh wave of imports. But we , 
shall not be able to do this unless we can give those people pre- 
pared to risk their money and livelihoods at least an even chance 
of making good. People will take risks when the odds are even, 
but not when — as at the moment — they are on a hiding to 
nothing. 

Here in the City of London we have the will and the ability 
to do great things and, to borrow some great words from a 
great man, ‘Give us the tools and we will do the job’. However, 
while we are all entitled and all prepared to have a go at the 
Government of the day and criticize its policies and regula- 
tions, we must not forget that we are the only people who can 
stop inflation and increase productivity; we the people who 
work in and for this country.. 


Breaking the bank 


Inflation is just a euphemism for greed; for trying to make 
more out of the community than you put into it, either by slick 
deals that cynically break other people’s bank accounts and 
often their hearts too, or by restrictive shop-floor tactics that 
insist on overmanning and wages for people who do not exist. 
It is just common sense that when you work you put some- 
thing into the country; but when you take out more than you 
contribute, ultimately the bank goes broke and your money and 
Savings are worthless. 

This is not a political creed; it is a self-fulfilling prophecy, 
and no revolution or reaction will produce a miracle cure. I am 
not talking simply of the trade union leader who drives a firm 
into insolvency in pursuit of financial or political dreams, but 
also of the executive who blackmails his employers into 
unjustified increases or ‘perks’ with the threat of taking his 
ability and his knowledge of their operations to the rival firm. 

Although inevitably in the end we all suffer from the effects 
of communal greed and folly, as in every case it is the weakest 
who suffer first, it is the young, the disabled and the old who 
do not have the fiscal fat of some others to cushion them 
against paper catastrophes which they have had no part in 
causing. 


Two objectives 


Although it would be arrogant to think that one man, albeit the 
Lord Mayor of London, can do much to help in such a field, I 
have this year given my support to two. schemes that will, 
hopefully, and with the help of the City, and the country, assist 
some young people and some disabled people. In the first place, 
I have asked and will continue asking businessmen to give us 
their expertise and ideas, and perhaps premises and projects so 
that we in private enterprise can tackle the problem of job pre- 
paration, education and creation for young people. 

What happens to a youngster on leaving school to take his or 
her place in the world will condition them for the rest of their 
lives. If we are to offer them only hopeless unemployment and 
the buffer of social security, what a store of despair and apathy 
we are building for ourselves | 

The other cause that I will try to help is that of ‘Motability’, 
the scheme to enable disabled people to lease or own a car of 
their own choice, with all the new horizons that such freedom 
of movement will open up for them and theirs. 

We have a long way to go, and at present some of our aspira- 
tions may seem remote and vague. There is only one way to 
make them come true — and that is to make them come true. 





What comes in strips, 
saves you money, 
hates draughts, 
and saves you 
money, goes 
roundcorners,; 
fills up cracks 


and still saves; 
you money? 


Sometimes in-comings can cost you more than 
out-goings. Especially if itis a blast of cold air whistling 
through an office, factory or plant, taking your fuel and 
heating bills sky high. 

Superseal, already proven by independent 
research (BSRI) 97% efficient in cutting down air 
movement around doors, is one of the most major 
advances in effective energy saving for decades. It can 
pay for itself within a year. 

Superseal is made from the highest quality nylon 
filament securely sealed in galvanised steel or alloy 
channels, and housed in attractively finished aluminium 
extrusions for easy fixing. It comes in all sorts of lengths, 
depths and fittings. And because of its long life is 
remarkably economic. 

Superseal is the new and unique development 
from Kleeneze |ndustrial’s exclusion technology stable ~ 
it has a myriad other applications as well, some of which 
make money as well as saving it. 

if there are things coming in that you want to keep 
out get Superseal 








SLVERSNEAL 


the Brush Strip for 1001 Money Savers 


Please send me details of your Draught exclusion data. 





TA 1 
KLEENEZE INDUSTRIAL LIMITED, ZE INDUSTRIAL LIMITED, HANHAM, BRISTOL asis DY 
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Albany Life brings 


the investment skills 
of Warburgsto 
Controlling Dire ctor 
Pensions > 


“The power behind Albany Life’s 


Pension Plans for Controlling 
Directors is its pension funds. 


And the power behind those 
funds is the skill and experience of 
Warburg Investment Management. 
Ltd., investment advisers to Albany - 
Life and managers of over £800 
million of pension fund investments. 


‘That investment power is shown 
in the performance of our Multiple 


Investment (managed) Pension Fund — 


-up 121.5% since launch in 
February 1975; and in our Equity 
Pension Fund-—up over 145%." 


Also, our six Funds give 
exceptional investment flexibility. 


Benefits and options? They are 
all you. would expect from a most 
forward looking Company which has 
the skill of Warburgs behind it. 


To find out more about them | 
and how it can benefit your clients, 
contact your usual Life Assurance & 
Pension Adviser. 


*as at 3.11.1978. 


Albany Life Assurance 
A MEMBER OF THE £2,800 MILLION AMERICAN | 


GENERAL GROUP OF INSURANCE COMPANIES 
INVESTMENT ADVISERS: WARBURG INVESTMENT MANAGEMENT LTD. 


. STATION HOUSE, 3 DARKES LANE, POTTERS BAR, HERTS. 
TEL: eee BAR 42311. 





by H. S.A. MACNAIR, FCA 


Relief for Loans to Traders 


As part of the package of measures to assist business a sig- 
nificant encouragement to the provision of private finance was 
introduced by the Finance Act 1978. The title above is somewhat 
misleading to the extent that the making of a loan attracts no 
fresh relief; but if the lender fails to recover it, or if a guarantor 
has to pay up, then the outlay will give rise to an allowable loss if 
reflecting an advance since April 11th, 1978. This suggests that all 
earlier arrangements should be cancelled and reinstated before 


such action is made ineffective. 


It is one of the rules of capital gains tax that most debts have 
no place in that tax system. Where a person incurs a debt to 
another, whether in sterling or in some other currency, the 
satisfaction of that debt or part of it is not to constitute an 
occasion of chargeable gain or allowable loss. 

This is a crafty rule, because it is unusual to make a capital 
gain on a loan whereas losses are regrettably common. Again, 
the disposal of a loan is an unusual occurrence; but, if it 
happens, the original creditor has the rule applied to him, and 
to his personal representative or legatee. A debt may be assig- 
ned for value or may otherwise come to be acquired by third 
parties, in which case the debt can be expected to rank as a 
chargeable asset in their hands. 

To forestall any attempt to validate losses by dealings with 
‘connected’ third parties (a relationship identified in paragraph 
21 of Schedule 7 to the Finance Act 1965) the latter are denied 
loss relief for acquisitions effected at a time when the 
relationship exists, unless an unconnected third party is 
interposed in the chain of (indirect) acquisitions. 


Debts on security 


There is an exception to this rule, of wide extent; it concerns a 
debt on a security. Readers may ask in vain what this is. Like 
the proverbial elephant, a debt on security invites recognition 
but defies definition. The securities listed on the Stock 
Exchange or evidenced by green string and red seals are likely 
to count as a ‘debt on a security’. Curiously enough, a creditor 
who acquires his own debt cheaply is regarded as making a 
tax-free monetary gain, perhaps because he cannot dispose of 
his own debt to himself. 

At all events, this article is not concerned any further with a 
‘debt on a security’ which cannot constitute a ‘qualifying loan’ 
for the purposes of section 49 of the Finance Act 1978. This 
section concerns loss relief for capital gains tax purposes, 
although it is a condition that the borrower be resident in the 
UK. The main requirement is that the money lent must be 
used by the borrower wholly for the purposes of a trade carried 
on by him, not being a trade which consists of or includes the 
lending of money. 

On the other hand, money used by the borrower for setting 
up a trade which is subsequently carried on by him is to be 
treated as used for the purposes of that trade. A profession or 
vocation can take the place of a trade. The feminine borrower 


is included by virtue of Schedule 2 to the Interpretation Act 
1978 which comes into force in 1979. (This Act replaces the 
familiar 1889 version and makes mention of the distinctions 
between ‘the Tax Acts’, ‘the Income Tax Acts’ and ‘the 


. Corporation Tax Acts’.) 


No name-tag is provided for Part III of the Finance Act 
1965, the code which applies in relation to capital gains tax and 
corporation tax as if they were one tax. Section 49 is assigned a 
similar hybrid character — so companies and the like subject to 
corporation tax may get relief in respect of qualifying loans. 

It is contemplated that money may be lent on by one 
company in a group to enother, being a ‘trading company’, in 
which event it is permissible to look through the first company 
and to apply the rules as if the immediate borrower had used 
the loan for the precise purposes for which it is in fact used by 
the second company while a member of the group. This protec- 
tion is not spelled out if the second company lends the money 
on to a third trading company, which seems to make it advis- 
able that any such rearrangement of the original inter-company 
advance should be effected by repaying the first loan and 
causing the original borrower to grant a fresh loan to another 
trading company in the group. Moreover, a close watch should 
be kept on the utilization of borrowed funds to ensure that they 
are at all times used for trade purposes, failing which the 
lender’s rights may be prejudiced. 


Tax groupings 


The object of section 49 is to permit the lender to establish an 
allowable loss where appropriate. Relief is barred where at any 
time in the history of the loan the lender and borrower are 
linked by individual or corporate ‘tax grouping’. For 
individuals, this presupposes the husband and wife 
relationship, unless they are separated under an order of a 
court of competent jurisdiction; or by deed of separation; or 
are in fact separated in such circumstances that the separation 
is likely to be permanent; or one only of the two is resident in 
the UK for a year of assessment (ended April 5th); or (assum- 
ing both to be UK-resident in a tax sense) one but not the 
other is absent from the UK throughout that year. 

For those subject to corporation tax, a group member has to 
be a company within the meaning of the Companies Acts, or 
some other Acts or a Royal Charter or letters patent; or one 
formed under the law of a country or territory abroad; or a 
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UK-registered industrial and provident society; and must in 
every case be resident in the UK for tax purposes. 

The group is formed on both the fractional and the ‘pendant’ 
principle: hence a principal company and all its 75 per cent 
subsidiaries form a group. Should one of those subsidiaries 
itself be a principal company of a group, then that group joins 
in the group of which the principal is a member. The group 
relationship is nat terminated by the commencement of 
winding up proceedings. 

The ‘pendant’ principle is easily understood, because it is 
only necessary to examine the direct relationship between two 
companies to see if the 75 per cent ownership exists. The 
fractional principle is defined in section 532, and permits group 
relationship to exist with a sub-subsidiary owned between them 
by subsidiaries separately owned as to less than 75 per cent. 

As indicated above, where money is lent to a borrower 
wholly for the purposes of a trade carried on by him (not being 
a trade which consists of or includes the lending of money), the 
lender stands to benefit through the status of qualifying loan 
accorded to the advance. The borrower can be a company; but 
if the borrower is a company in a group and lends the money 
elsewhere in that 75 per cent group, the status of qualifying 
loan is still available only if the second company uses the 
money in the way that a first borrower would have to use it, 
and if the second company is a ‘trading company’ as defined in 
the close company rules (although it does not have to be a close 
company). 

À ‘trading company’ is ahy company which exists wholly or 
mainly for the purpose of carrying on a trade and any other 
company whose income does not consist wholly or mainly of 
investment income. For this purpose the criterion of earned 
income is borrowed from the tax code for individuals, so that 
‘investment income’ is any income that would not be earned 
income if accruing to an individual. On the other hand, any 
income which is the subject of a close company apportionment 
ig treated as investment income in the hands of the recipient 
company. . 

It would appear that lenders should satisfy themselves that 
their advance will be used, preferably, by a company which 
exists wholly or mainly for the purpose of carrying on a trade. 
It follows that, where a company has mixed functions, it could 
be advantageous to have the non-trading activities transferred 
to a holding or other group company, even if that holding 
company is the first borrower (as may be appropriate for 
reasons of security). 


Limited privileges 


With all this build-up, the reader may be wondering what 
magic privileges attach to a qualifying loan. All they are is that, 
if the loan turns out to be a ‘dud’, the loss will be allowable for 
the purpose of capital gains tax or as a deduction from charge- 
able gains for corporation tax purposes. Only the manifest 
injustice of the absence of relief so far makes this a notable 
departure; nor will any relief be available for a loan which goes 
sour now, unless the loan had been made after April lith, 1978. 
There is another difficulty: the relief does not crystallize 
until the lender makes a claim. So if he fails to put in the claim 
before the end of a year of assessment or accounting period, he 
may lose the benefit of timely relief, because the rule is that the 
loss is treated as accruing ‘when the claim was made’. 
There are further negatives. At no time in the history of the 
loan is it permitted that the claimant lender and the borrower 
should have been companies in the same group (or, if 
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individuals, spouses as considered above); nor may the 
claimant have assigned his right to recover the advance; and, of 
course, the Inspector of Taxes has to be satisfied that any out- 
standing amount of the principal of the loan has become 
irrecoverable. 

As a precaution against the devious, it is also stated that 
references to ‘an amount having become irrecoverable’ do not 
include cases where this happens in consequence of the terms 
of the loan, of any arrangements of which the loan forms part, 
or of any act or omission by the lender. It remains to be seen 
whether this vitiates the value of the new relief by requiring 
the expenditure of excessive costs on the part of the lender in 
seeking recovery or a formal insolvency by the borrower 
similar to that demanded as a condition of the new VAT relief 
for bad debts. 


Guarantees 


While the friends and relations of business concerns seem to be 
fairly optimistic in handing over their spare cash and windfalls, 
their attitude can be regarded as near-Aberdonian in contrast 
with the careless abandon with which guarantees are signed by 
all sectors of the population. Hitherto the absence of tax relief 
has rubbed salt in the wound; but now the chargeable gains 
which often result from realizing assets to meet liabilities under 
guarantee can at least be matched with the loss in question. 
Nor is the relief restricted to such realizations. Indeed, a 
guarantee of a debt on a security enjoys the same status as the 
guarantee of a qualifying loan. 

The conditions noted above are recapitulated for guarantees. 
The distinctive points to note are that relief is due for any 
interest which the guarantor is called upon to pay. As might be 
expected, the claimant must first have made payment under the 
guarantee, whether to the lender or a co-guarantor. The 
relationship between lender and borrower, prohibited where 
the lender seeks to make a claim, is likewise enforced where 
relief for a guarantee is in question. 

The existence of co-guarantors raises the point as to how 
their contributions should be treated. In the first instance, the 
amount ranking for relief and reflecting a payment made under 
the liability is reduced by any contribution payable to the 
claimant by any co-guarantor in respect of the claimant’s 
payment. 

It is contemplated that, after a claim has been admitted, the 
lender or guarantor may make good the damage by a recovery 
in whole or part. For this purpose, the rule is that a person is to 
be treated as recovering any amount if he (or any other person 
by his direction) receives any money or money’s worth in 
satisfaction of his right to recover that amount-or in considera- 
tion of his assignment of the right to recover it. Where a person 
assigns such a right otherwise than by a bargain made at 
arm’s length, he is to be treated as receiving money or money’s 
worth equal to the market value of the right at the time of the 
assignment. . 

It should be carefully noted that no relief is available under 
the new rules to someone who takes an assignment of a 
guarantee, although it may be a moot point whether such an 
assignee of a guarantee or loan has acquired incorporeal 
property capable of being treated as a chargeable asset under- 
the earlier, continuing rules. Indeed, this possibility has led to 
the insertion of a precautionary prohibition of double relief, 
while the new relief is barred where a deduction in computing 
income is due for the purposes of income tax or corporation 
tax. l : 


_ The 
oll change 
that saved 


. David Simpson is Parts and Service Manager of Ransomes 
ae: in and Rapier Ltd., Ipswich. 
A abate AER Backin June, he decided to switch the company's fleet of 
; ett ryan Sherpa vans to BP VF’? oil. 
Mr. Simpson would be the first to agree that the switch was 
.. d purely experimental. The six Sherpas had already proven them- 
“24 selves to be tough, trustworthy and economical. But he wanted to 
3] see quite what converting from the usual 20/50 oil to VF? would 
do to the company’s petrol bill. 
x So fora month the hardworking Sherpas went about their 
~~ «| business of servicing the company’s construction and mining 
“| equipment, protected by VF. 
ia The results surprised even Mr. Simson: “Frankly, I was 








. SEM > «E 3 
ENEY Maid DA sceptical when I read about these new energy-saving oils” In the 
month before June, the 'S’ registration Sherpas had returned an average of 19.7 m.p.g., using £514- 
worth of petrol. Converted to VEY, however, the figures changed dramatically. Average consumption 
improved to 21.2 m.p.g., and the petrol bill fell to £478. 

That meant a saving on petrol of 7.6%, which = 
expressed in annual figures represented a saving of 
£432. And that saving was made on Ransomes and 
Rapier’s six Sherpas alone. 

Mr Simpson has now decided to specify VF7 
for the Parts and Service Department's entire fleet, 
which includes 8 Sherpas, 12 Marina vans, 4 
Marina estate cars, 2 Princesses, and 3 Transits. 

Work out for yourself the saving that VF7 
represents on even acomparatively small fleet 
like that. And then imagine just what you can do 
for your company’s fleet. 

And all you have to do is change the oil. 






ee 


If you'd like further information from our Fleet 
Users Consultative Service about what VF7 can 
do for your company’s fleet, post this coupon to: 
A.Grinham, BP Oil Ltd.,BP House, Victoria St., 
London SWIE5NJ. 


Name 


Address 
TA 


| 
| 
| 
| 
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REVENUE REPORT 





‘Large Measure of Blame’ 
on Customs and Excise 


The London VAT Tribunal, while for- 
mally dismissing an appeal against an 
assessment in respect of goods 
despatched abroad without sufficient 
documentary evidence of export, 
nevertheless strongly recommended that 
the Commissioners of Customs and 
Excise should consider waiving payment 
of the tax chargeable. 

The goods in question consisted of 
two consignments of contact lenses, for 
which the appellant had ascertained that 
there was a market in Bombay. Under 
Indian law, it appeared that such lenses 
could be imported only by an individual,. 
and it was accordingly arranged that the 
appellant’s husband, who was travelling 
to India by air, should take the two con- 
signments with him. The appellant then 
wrote to her local VAT office, asking 


what type of evidence was required for 


export goods. 

The local VAT office did not 
immediately reply in writing to this 
letter, though one of its officers made 
two or three unsuccessful attempts to 
contact the appellant by telephone. 


Meanwhile the appellant’s husband, on ` 


his way through Heathrow en route to 
Bombay, posted a further letter asking 
for information about export documenta- 
tion. Finally, a VAT officer met the 
appellant by appointment, explained the 
provisions of VAT Notice No 703 
(export of goods} and subsequently 
wrote a letter which formed one of the 
grounds of appeal and which included 
the following paragraph: 

‘As you have been unable to produce 
certified evidence of exportation for 
goods supplied by you, zero-rating may 
not be allowed, and I must request 
payment of the output tax due on these 
supplies. However, if you are able to 
obtain retrospective evidence of exporta- 
tion, you may then zero-rate the supplies 
and adjust your VAT account accord- 
ingly.’ 

At the hearing of the appeal, the 
Tribunal had before it (a) invoices for 
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the two disputed consignments; (b) the 
sworn testimony of the appellant’s 
husband that he took them to Bom- 
bay;. (c) a letter from the recipient con- 
firming receipt of the two consignments; 
and (d) evidence of three further subse- 
quent consignments which had been 
appropriately documented in the manner 
required by VAT Notice No 703 and 


which the Commissioners had accepted 


for zero-rating. ‘In our opinion’, said the 
learned chairman, ‘no officer of the Com- 
missioners, acting reasonably, could fail 
now to be satisfied as to the exportation 


_of the two consignments of lenses which 


are the subject of this appeal.’ Counsel 
for the Commissioners argued that the 
appellant had not complied with condi- 
tions imposed by the Commissioners 
under section 12(7) of the Finance Act 
1972, or with regulation 44 of the VAT 
(General) Regulations 1977 (SI 1977 No 


1759), and that this could not be rectified 
retrospectively. 

In the event, the appeal was dismissed 
by a majority of the Tribunal, but with 
the following rider: 

‘The Tribunal is unanimously of 
opinion that a large measure of blame for 
the position which has arisen, involving 
a liability on the appellant for a sum of 
£296-29, lies on the Commissioners. 
When, early in March [1978], their 
officer received the enquiry from the 
appellant concerning the appropriate 
documentation required, and failed to 
contact the appellant on the telephone, 
the appellant could and should have been 
told by letter that some formal docu- 
mentation would be required and sent 
Notice No 703. This was not done. 

‘Later, the appellant was invited to 
obtain documentary evidence of exporta- 
tion retrospectively, but having done 
so, the appellant is now told by the 
representative of the Commissioners on 
this appeal that. no such retrospective 
documentation could avail her. In such 
circumstances we take the view that the 
Commissioners should consider waiving 
the payment by the appellant of the tax 
chargeable on the two consignments of 
lenses exported at the end of March 
1978.’ 


Sadri (trading as Hutosh Commercial) 
v. Customs and Excise (LON/78/265, 
November 7th). 


‘Restoration of Efficiency 


A nineteenth-century church was sub- 
stantially destroyed by fire, leaving little 
more than the walls standing. Prior to 
the fire, the church had been in several 
respects cramped, inconvenient and 
unsuited to modern needs, and the 
opportunity was taken completely to 
redesign the interior, The church 
authorities ‘contended that the work 
amounted to the alteration of a building 
within group 8 of Schedule 4 to the 
Finance Act 1972, so as to qualify for 
zero-rating; the Commissioners of 
Customs and Excise took the view that 
(subject to the concessionary treatment 


of certain items agreed in writing by the 


local VAT office) the work was in its 
nature a repair, and thus subject to VAT 
at the standard rate. 

Noting that item 2 of group 8 of the 
schedule specifically ‘does not include 
any work of repair or maintenance’, the 
Manchester VAT Tribunal held that if 
the work in question is found to be work 
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of repair or maintenance, then the ques- 
tion of whether it is also an alteration 
becomes irrelevant. 

The Tribunal also adopted a passage 
from the judgment of Windeyer J in the 
1966 Australian case of W. Thomas & 
Co (Pty) Ltd v. Federal Commissioner of 
Taxation: ‘it is restoration of efficiency 
in function rather than exact repetition 
of form or material that is significant’. 
Applying this test, and'also following the 
decision of the London VAT Tribunal in 
the Thomas Briggs case ([1977| VATTR 
212; The Accountant, September 15th, 
1977), the present ‘Tribunal dismissed 
the appeal. It would be incorrect, they 
said, ‘to substitute the test of restoration 
of efficiency in function, which we 
accept, by the entirely different test of 
improvement of efficiency in function’. 


PCC of St Luke’s, Great Crosby, v. 
Customs and Excise (MAN/78/59, July 
14th). 


Application for Adjournment 


Dealing with a recent application by the 
Commissioners of Customs and Excise 
to adjourn a hearing, the Chairman of 
the London VAT Tribunal — the Rt 
Hon. Lord Grantchester, QC — took the 
opportunity to make a few general 
observations about the way in which a 
VAT Tribunal views late applications 
for adjournments and postponements of 
hearings: | 

‘An appeal to these tribunals is com- 
menced by the service by the appellant of 
a notice of appeal. Upon receipt of the 
copy of the notice of appeal, the Com- 
missioners will require to consider the 
matters raised therein and, on an appeal 
against an assessment, may wish to carry 
out a review of the basis upon which the 
assessment was made. 

‘In my opinion, any such review 
should be completed before service of 
their statement of case. The Com- 
missioners should normally be granted 
an extension of time for service of a 
statement of case if they apply for such 
an extension on the grounds that they 
are undertaking a review of the assess- 
ment, should that be the case. But a 
Tribunal expects that any such review 
will be completed before service of the 
statement of case, and that the statement 
of case will indicate the grounds upon 
which the Commissioners intend to rely 
at the hearing of the appeal to support 
the assessment, in so far as those 
grounds are not specified in the disputed 
decision. 

‘A ‘Tribunal also expects that the 
statement of case will set out those 
grounds with sufficient particularity to 
enable the Tribunal, when it comes to 
the hearing of the appeal, to identify the 
issues. And henceforth a Tribunal will be 
reluctant to accede to any application for 
an adjournment or postponement of the 
hearing of an appeal made after the date 
for such hearing has been fixed on the 
ground that they desire to review the 
‘assessment or the basis upon which it 
was made. 

‘A Tribunal to hear an appeal nor- 
mally consists of a chairman and two 
part-time members, and the hearing of 
the appeal requires the Tribunal staff to 
undertake a great deal of work in finding 
a suitable date or dates for the hearing, 
sometimes premises for the hearing, and 


in obtaining the attendance of part-time 
members. In those circumstances, if the 
hearing of an appeal has to be adjourned 
or postponed within a few days of the 
date so fixed, serious inconvenience and 
a waste of public money is occasioned; in 
addition, the Tribunal staff has again to 
go through the procedure of finding 
another convenient date or dates for the 
hearing, involving much additional work. 
Therefore any review of an assessment 
by the Commissioners should be com- 
pleted before service of their statement 
of case, and thereafter an application 
should not be made by them for the post- 
ponement or adjournment of the hearing 
on the grounds that a review is taking 
place. 

‘I hope that my views on this subject 
will be brought to the attention of all 
persons concerned with the hearings of 
appeals on behalf of the Commissioners. 
However, I am prepared ‘to adjourn the 
hearing of this appeal because I am told 


that the officer concerned at the local 
VAT office did not become aware of 
some new policy introduced by the Com- 
missioners in relation to ‘margin’ cases 
until the end of last week. 

‘I have no idea of what this new policy 
may be but, in relation thereto, I will 
only state that it is most undesirable in 
principle that the tax payable by a 
taxpayer should not be able to be deter- 
mined from the wording of the relevant 
legislation. In my opinion, it is wholly 
undesirable that the liability of a 
taxpayer should depend on the exercise 
of some discretion of the Commissioners, 
which means, in effect, the exercise of 
some discretion by the officer at the local 
VAT office. . . . It may be that, sooner or 
later, it is going to be in the interests of a 
taxpayer to contend that the provisions 
of the Finance Act 1972 do not empower 
the Treasury to confer, and the Com- 
missioners to reserve to themselves, a 
general discretion to excuse, in each and 
every particular case, the non- 
compliance with the conditions imposed 
by them in the relevant Notice.’ 


Davidson v. Customs and Excise 
(LON/78/44, November 2nd). 


Relief for Mortgage Interest 


On November 10th the Building 
Societies Association announced that the 
rate of mortgage interest would be 
increased generally to 113 per cent. This 
is the second change during the present 
tax year. At each stage, borrowers are 
notified individually when the rate 
change applies to them, but the date 
varies from borrower to borrower, 
making it impossible for tax offices to 
calculate exactly the relief due for the 
year. 

With the exception of new borrowers, 
tax relief in the 1978-79 coding is based 
upon an interest rate of 97 per cent (the 
rate in force when the codes for the 
present tax year were calculated) so that, 
but for the latest rise, most people’s 
interest payments would be if anything 
over-estimated. However, assuming that 
the increase in interest applies from 
January Ist next, a borrower with a 
balance on mortgage of £5,000 will have 
paid approximately £17 more interest 
than is included in his coding; if he pays 
tax at basic rate, the extra relief due will 
be £5-61. 
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The Inland Revenue announce that 
staff in tax offices are about to begin 
calculating tax codes for 1979—80, and it 
would not be feasible to review every- 
one’s mortgage interest for 1978-79 
before April 5th, 1979, even if the exact 
amounts were known in each case. The 
relief is not lost, however; at the end of 
the year, tax offices receive reports from 
building societies of the actual interest 
payments and (so long as other adjust- 
ments do not wipe out the over-payment) 
the tax office will make a repayment as 
soon as possible thereafter. 

Any taxpayer to whom the above 
arrangements are likely to cause hard- 
ship should write to his tax office; this 
may apply particularly to a taxpayer who 
took out a mortgage in the early part of 
1978 at 87 per cent and has not since 
asked for an increase in his coding. 
Anyone who has taken out a mortgage 
since the rate increase was announced on 
November 10th will automatically have 
the correct interest included in his 
coding if he sends in full details with his 
claim. 
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National Insurance 
Contribution Rates 


New rates of national insurance con- 
tributions from April 1979 have been 
announced by the Department of Health 
and Social Security. 

No increase is proposed in the 
percentage rates of contributions payable 
by employees and employers. In line 
with the requirements of the Social 
Security Pensions Act 1975, however, 
the lower earnings limit for Class 1 con- 
tributions is to be increased to {19-50 a 
week, which is the recently increased 
rate of the basic retirement pension, and 
the upper earnings limit is to be 
increased to £135 a week, which is about 
seven times the pension rate. These 
new earnings limits replace the existing 
limits of £17-50 and £120 a week 
respectively. 

Employees not contracted out who 
earn less than £120 a-week — and their 
employers — will not pay higher con- 
tributions. Employees earning £120 a 
week or more will pay higher contribu- 
tions, progressing to a maximum 
increase of 97p a week for those earning 
£135 a week or more. There will be 
corresponding increases — up to a 
maximum (excluding national insurance 
surcharge) of £1-50 a week — in the con- 
tributions payable. by employers. 

The contributions payable by 
employees who are contracted out — and 
their employers — are reduced on earn- 
ings between the lower and upper limits 
in recognition of the provision by an 
occupational pensicn scheme of part of 
the State scheme pension benefits. The 
effect of the revised earnings limits is 
that the reduced contributions will start 
to become payable at an earnings level 
of £19-50 a week instead of £17-50 a 
week. This will result in a marginal 
increase of a few pence a week for 
contracted-out employees earning less 
than £120 a week, and their employers. 

Such employees earning £120 a week 
or more will have a greater increase, 
rising to a maximum of 65p a week for 
those earning £135 a week or more. 
There will be corresponding increases — 
up to a maximum (excluding national 
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insurance surcharge) of 91p a week -- in 
the contributions payable by their 
employers. 

The self-employed Class 2 contribu- 
tion is being increased from {1-90 to 
{2-10 a week. The rate of Class 4 con- 
tributions remains at 5 per cent, but the 
range of profits or gains on which it is 


levied will be from £2,250 to £7,000 a 
year in place of the present limits of 
£2,000 to £6,250 a year. The effect of 
these changes in the Class 4 contribution 
limits will be to reduce or leave 
unchanged the amount of Class 4 con- 
tributions payable on any particular level 
of profits or gains up to £6,500 a year 
and only to increase the Class 4 con- 
tributions payable where the profits or 
gains are above this level — by a 
maximum of £25 a year where the profits 
or gains are at least £7,000 a year. The 
new upper limit of profits or gains 
corresponds to the new upper earnings 
limit of £135 a week for Class 1 
contributors. l 

The Class 3 voluntary contributions 
will be raised from £1-80 to £2. 


Concession on Fire Safety 


In Great Britain, certain capital 
expenditure on fire safety measures in 
trade premises qualifies for special 
capital allowances under section 17 of 
the Finance Act 1974 and section 15 of 
the Finance Act 1975. Similar fire safety 
expenditure on trade premises in 
Northern Ireland cannot qualify for relief 
under these provisions, however, since 
the statutory relief is linked to the 
requirements of fire authorities under the 
Fire Precautions Act 1971, an Act which 
only applies to Great Britain. 

The Inland Revenue recently 
announced an extra-statutory concession 
extending the relief already available in 
Great Britain to corresponding 
expenditure incurred in Northern 
Ireland. The text of the new concession 
(which incorporates and will replace an 
existing concession for lessors, B16 in 
the 1977 supplement) is available on 
personal or postal application to the 
Public Enquiry Room, Somerset House, 
Strand, London WC2R 1LB. 

The date from which the relief can 
apply to a building in Great Britain 
depends on the date of designation for 
that class of premises under the Fire Pre- 
cautions Act. The same starting dates 
will apply in Northern Ireland, so that, 
for example, relief will be available in the 
case of hotels and boarding houses for 
expenditure incurred on or after June 
ist, 1972, and in the case of shops and 
offices, for expenditure incurred on or 
after January 1st, 1977. 

Under the provisions of section 38 and 
Schedule 6 of the Finance Act 1978, 
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capital expenditure on fire safety in 
hotels in Northern Ireland which is 
incurred after April lith, 1978, may 
qualify for the hotel buildings allowance. 
For expenditure in Great Britain, 
however, paragraph 8 of Schedule 6 
ensures that the more favourable relief in 
section 17 of the Finance Act 1974 and 
section 15 of the Finance Act 1975 con- 
tinues to apply rather than the new hotel 
buildings allowance. 

To put expenditure in Northern 
Ireland on the same footing as in Great 
Britain, and to prevent double relief, the 
concession only applies if the taxpayer 
renounces any entitlement to relief under 
section 38 in respect of the relevant 
expenditure. 


NEW INLAND REVENUE 
LEAFLETS 


Personal Taxation 


The Inland Revenue have prepared a 
special pamphlet (IR 29) called ‘Income 
Tax and One-Parent Families’ which is 
available free of charge from any tax 
office. Another new pamphlet (IR 30) 
‘Income Tax — Separation and Divorce’ 
is also now available. 

These two new titles continue the 
policy of issuing new and revised leaflets 
on personal taxation in a redesigned 
form, the first being ‘Income Tax and 
Widows’ (IR 23) issued earlier this year. 
Such leaflets are available free of charge 
from the offices of Inspectors of Taxes 
and from PAYE Inquiry Offices. 
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December 7th and December 9th, 1978 





PE2 FINALISTS -TAX £5,500 


As a former tax partner, Mr Pembroke can advise o training, library of the 
international and medium firms recruiting. Tax training booklets available and 
choice of company, persona! or BOTH. Openings LCNDON, BIRMINGHAM, 
NEWCASTLE, HOME COUNTIES. 


PERSONAL TAX PARTNER c. £15,000 


Owing to expansion of their personal tax service, a major international firm seek 
C.A. (possibly from a smaller firm) wishing to specialise in the lucrative field of 
individual tax planning. Partnership envisaged in reasonably near future. 


TAX COMMERCE 


OIL. West End. C.A., AT.LI, or unqual (at least 1 -r’s pure U.K. corporate 
experience}. Immersement in Petroleum and international tax. Prospects not 
necessarily confined to taxation £8,500 
PERSONAL. City. Candidate weil versed in U.K. taxpayers resident abroad, 
emigrating or returning to U.K. to advise at senior level for company.specialis- 
ing in this field £7,000—-£ 11,000 
ESSEX. City insurance Co. All-round tax specialist late 20s. c. £8,000 
TAX ADVISOR. (Late 20s.) West End Major Britist gp. U.K. Corporate Tax 
with involvement in planning and international tax c. £10,000+ Car 


TAX PARTNER ‘to £10,000 


HOLBORN. Established medium firm seek all-round tax manager with view to 
becoming No. 2 tax partner. Similar openings Strand, Bishopsgate, Oxford 
Street. 


PERSONAL TAX — CAREER ADVICE 


For candidates contemplating a change in 1979 we shall be holding career 
discussions up to 6 p.m. from Monday 11th to Thursday 14th. No obligation to 
attend interviews (the last thing we want is reluctent candidates!) Current 
sample includes: 

DIRECTORS. Nationa! firm. Manager smart appearance for new department 
handling affairs of senior executives. Liaison with clients at board level. £8,000 
PERSONAL/TRY COMPANY. Baker St, Liverpool St, Chancery Lane, Grays 
inn, Moorgate, etc. ideal for A.T.LI. students £5,500-£6,500 
U.S. TAX TRAINEES. St Paul's, Moorgate, Strand, Fleet Street. Training and 


seminar in U.S. tax (1 by American C.P.A,) £4,000-£6,500 
UNDERWRITING EC2. Experienced persona! tax snr c. £7,500 
PERSONAL TAX SNRS. Dynamic, high-paying Holkorn firm to £8,250 


MANAGERS. Medium firms Grays Inn, Oxford St, Liverpool St (purely 
personal or personal bias) £7,500—£ 9,000 
PERSONAL TAX SNR. Specialist firm, Moorgate £6,000-£8,000 


TAX CONSULTANCY £7,500—£20,000 


PERSONAL. National firm — Holborn. To review legislation and advise on 
technical problems reducing individual capital and income taxes c. £8,000 
COMMERCE. Reputable expanding U.K. consultancy W1 £12,000—£25,000 
INTERNATIONAL TAX TRAINEE. Major British firn c. £7,500. 
U.K. CORPORATE. Major City firm. Small department £8,000—-£16,000 


TEMPING IS TEMPTING 


International firms London, Bristol, BRUSSELS (tax free). 


76 CHEAPSIDE LONDON EC2V 6EE 
TELEPHONE « 01-236 0011 
191 CORPORATION STREET : BIRMINGHAM 4 
TELEPHONE - 021-236 5513 








EMERALD ISLE —£5,000-—£6,500 


Our clients are Irish associates of a national U.K. firm. The senior partner will be 
in London this week to interview A.C.As, PE2 finalists or good unqualifieds 
25-35 for Waterford (office `n 4 acres overlooking river), Dublin, Limerick and 
Galway Bay. Good-class clientele including banking. 

US $19,000 


COMMERCE — BERMUDA 


Our client, an importer based in Hamilton, is in London seeking young C.A. for 
statement writing, financing, international monetary dealing also openings for 
AUDIT SENIORS with international firms and in marketing. 


MANAGER — BAHAMAS Neg 


Opportunity to join international firm at really senior level. Vacancies for audit 
seniors in NASSAU, FREEPORT, CAYMANS, JAMAICA. 


OVERSEAS BROCHURES 


Colour brochures available with separate sections on Canada, Europe, Middle 
East, Africa, Far East, Austrelasia, South America. 
£10,000 


AUDIT MANAGER 


Medium-sized West End practice seek C.A. with big firm experience to handle 
U.S. audits. Openings for managers — national firms Holborn £9,500 neg. 
London Bridge £9,500, Bishopsgate, Moorgate. 

£8,000 


INTERNAL MANAGER 


WEST END. Medium firm seek manager not necessarily qualified for depart- 
ment concerned with internal jobs. Similar opening for C.A. — national firm 
Holborn 


HOME COUNTIES — THIS WEEK’S TAX 


OXFORD. Personal/corporat2 manager, local firm £7,500 
BASINGSTOKE Tax senior — multi-branch firm fneg 


BEXHILL Personal Tax Senior/Manager relocated office £5,000 
BURY ST EDMUNDS Manager — personal tax/financial planning £6,500 
BRIGHTON Prospective partner, all-rounder, loca! firm £8,000 
Tax Manager — mainly personal. Sussex firm £6,000 
CAMBRIDGE Personal Tax Senior — good class firm £5,750 
CROYDON Personal Tax Snrs £5,500. Corporate Tax—Londonfirm £6,000 
ESHER Company/Personal. Managerial Prospects £6,000 
EPSOM Pers tax semi. Tax oriented firm £5,750 
ESSEX City Insurance Co. All-round tax specialist. New Dept £8,000 
GUILDFORD. Personal tax senior. Surrey firm £5,500 
HAYES Torun small dept. — aart- or full-time £5,000+ 
HORSHAM Personal! tax — national/local firm to £5,000 
HORLEY Tax Senior — personral/corporate — branch office £5,500 
IPSWICH Asst mgr. New of ice — national firm c. £5,500 
LEATHERHEAD Pers tax senior, local firm £6,000-£6,500 
LEWISHAM Personal tax snr — relocated London firm £neg. 
MAIDENHEAD Prospective Partner. Good-class firm £6,500-£9,000 
OXON Tax Manager. Designate. Branch office tn rural Oxfordshire 
READING Prospective tax partner — multi-branch firm £8,500 
RICHMOND Personal tax senior. Local firm. Flexitime £5,500 
SLOUGH Tax technical dept — multi-branch firm c. £6,500 
WATFORD/ST ALBANS. Pers tax semi £4,000. 
Senior £5,000. Asst Mgr £6,000 
WEYBRIDGE Taxation manager — Surrey firm £8,000+ 
WINCHESTER Personal tax including Lloyd's underwriters c. £4,000 


Please ring Mark Pembroke, F.C.A., Richard Jameson, M.A., or write {quoting 
Home Tel. No. age and date of any relevant qualifications). 


Pembroke 








RECENTLY QUALIFIED 
TO SPECIALISE IN TAXATION. 


THE OPPORTUNITY. THE TRAINING. 


To start your career in fax An average of 19 daysa 
with a mix of corporate and year of personal, corporate 
individual clients. and international tax training. 
THE SALARIES. 


Top Market. It's worth finding out more by 


THE WORK writing to, or telephoning: 


Varied, interesting, technical, 


| Michael Stan! 
U.K. and international. aira 


ArthurAndersen&Co, J [E 


THE PROSPECTS. 10 Newhall Street 7 
Advancement to Manager @aiyS53 101 g 





and subsequently Partner, in 
an expanding practice. 






TAX — SENIOR MANAGER — CITY 


A.C.A.s 27 + m £12,000 + 


Qur client, a medium firm of chartered accountants based in the City of London, now requires 
a Senior Tax Manager to take overall responsibility for the firm's corporate tax/tax planning 
services Íor a diverse portfolio of clients, including a number of sizeable public companies. 


Candidates, male or female, should be qualified chartered accountants aged from 27, with. 
some years’ corporate tax experience at assistant manager/manager level. Prospects exist to full 
partnership within 2-3 years. 


For more information please contact Trevor Atkinson A.C.A., 
George Ormrod B.A. (Oxon) on 01-836 9501, or Barbara Lord M.Sc. A.L.PM. in Glasgow on 
041-226 3101, quoting reference 2308. 


Taxation Division 


Douglas Llambias Associates Ltd. 
Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel: 01-836 9501 
121, St. Vincent Str eet, Glasgow GZ SHW., Tel: 041-226 3101 | 
3, Coates Place, Edi nburgh EHS 7AA. Tel: 031-225 7744 
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GREATER LONDON - 





PARTNERSHIPS 


We have been retained to find partners for five partner W1 
practice £15,000, small Baker St practice £8,000, Oxford 
Circus £8,000, Tax partner City £8,500, N.W. London 
£8,000, City £8,500. 


BE SURE OF YOUR 
PEII NEXT TIME! 


An exceptional opportunity to join a really progressive 
Medium—Large city C.A.s who can offer whether you PASS 
or FAIL Public Co. Audits, E.D.P. and flow charting techni- 
ques and up to 8 WEEKS STUDY LEAVE. 


HIGHLY PAID AUDIT SENIORS 


Are required by 3 of our clients, one job involves acting as 
Personal Assistant to a partner £7,500: another General 
Practice has a vacancy- with partnership prospects £8,500; 
the third person who need not be qualified will be solely 
responsible for a client bloc. £7,000. 


PARTNER DESIGNATE £8,000 neg. 


The logical next step for an ambitious A.C.A. to join a 
medium-sized W1 practice seeking general practice partner 
in 1/2 years. 


‘THE TOP 50 FIRMS’ 
FINALISTS AND NEWLY QUALIFIED 


We sincerely believe we can offer the fastest and most 
effective introduction to ALL firms witnin the ‘Top 50’ 
backed by our advice on the best firm fo- you. Ask anyone 
who has used our service or knows our reputation. 
BROCHURES ON ALL LEADING FIRMS AVAILABLE. 


PERSONAL/CORPORATE TAX 
— A SELECTION 


N.N.Q. Personal Tax Senior to £7,000 
N.N.Q. Own allocation, medium firm £7,000 
Newly Qual. Train in tax £6,250 
Newly Qual. International firm, corp tax £5,950 
Qual. 3 years + Set up tax dept £8,500 
Qual. 2 years + Pref. A.T.1.1. corp tax £8,000 
Supervisor. Research, planning, consultancy £7,750 
Supervisor. Mixed portfolio, medium firm £7,500 
Recently Qual. Senior tax assistant £6,500 
Finalist. Specialise in personal tax £5,500 


SEMI-SENIORS—A SELECTION 


Transfer 8 Partner City Practice £3,700 
PE i/Transfer. 10 Partner W1 Practice £3,800 
PE ll July 79. 7 Partners City Practice £4,500+ 
Finalist. P/A To Senior Partner £5,500 
Post PE |. 22 Partner Firm £4,000 


Too many other vacancies to list. 


AUDIT SENIORS — A SELECTION 


Newly Qual. 6 Partner Firm, Holborn £7,000 
Newly Qual. Investigations £6,000 
Newly Qual. 14 Partner City Practice £6,500 
Newly Qual. Partners Assistant, W1 £6,500 
Newly Qual. P/A to Tax Partner £6,250 
Supervisor. Smaller International Firm £7,250 
Supervisor. 18 Partner City Practice £7,500 
Supervisor. 26 Partner Holborn Firm £7,250 
N.N.Q. 5 Partner Firm Oxford Circus £7,500 
N.N.O. Medium Firm. Mixed Portfolio £8,000 


AUDIT MANAGERS — A SELECTION 


N.N.Q. 5 Partner City Practice £8,000 
N.N.Q. Young W1 Practice £7,200 
Qual. 2 years+. Manager 8 Partner Firm £7,000 
Qual. 3 years+. Manager 14 Partner City Firm £8,500 
Recently Qual. Asst. Manager 22 Partner Firm £7,000 
Recently Qual. P/A to Partner £7,500 
Recently Qual. Asst. Manager £7,000+car 
Recently Qual. Manager Own Client Bloc £8,000 
Qual. 4 years+. Medium Firm. Overseas Offices £9,000 
Qual. 2 years+. All-round Financial Services £7,750 


SPECIAL SERVICES 


RECEIVERSHIP & INSOLVENCY. Major firms require Newly 
Qualified C.A.s to train in receivership. Initiative and problem 
solving ability is essential. £6,500. 

TRUST. Seniors and managers are urgently required for 
specialist departments of national and international firms. 
Salaries unlimited. 

INVESTIGATIONS. EC2, WC1, W1. High calibre young 
C.A.s to work on ‘One Off’ situations. Capital raising for 
acquisitions, rights issues, flotations, etc. £6,000-£9,000 


CLEVER CAUTIOUS PEOPLE CONSULT A.P. 


01-628 8525 


63 MOORGATE, LONDON EC2. 


Accountancy Personnel 





Recruitment Specialists to the Profession 
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Chartered Accountants 


SOUTHAMPTON 


We wish to ‘recruit qualified assistants with good, all-round 
experience, to assist in- the development and continued 
expansion of our practice. This is a first-class opportunity for 


Chartered Accountants looking for good prospects for career 
advancement in pleasant working conditions in an attractive 
city. We are an 8-partner practice associated with a major 
international firm. Salaries by negotiation, but not less than 
£5,000 p.a. Apply in the first instance to: Arthur Sell, Weeks 
Green, 21 Cumberland Place, Southampton. Telephone 
(0703) 32023. 


Company Iax 
Assistants 


London Holborn 


We have vacancies in our Company Tax Department at both - 


senior and supervisor level. The work ts varied and clients 
represent a good cross section of public and international 
companies. 


Supervisors 
c £7000 pa 


Will probably have had 2-3 years’ company tax experience 
either in the profession or Inland Revenue. 


Seniors 
c £5,500 pa 


Approximately one year’s company tax experience in the 
profession or the Inland Revenue. 


Possession of an accountancy qualification, though not 
essential is likely to be an advantage. 


There is a training scheme at all levels and tax staff are 
encouraged to take the ATII examinations. For those with real 
aptitude and ambition prospects for promotion and financial 

reward are excellent. 


Benefits include a contributory pension scheme, life cover, 
a season ticket loan, 4 weeks annual holiday, and staff 
restaurant. Starting salaries will be competitive and assistance 
will be given with relocation expenses. 







Please telephone for an application form or write in 
confidence, enclosing brief career details, to John Mason. 
Arthur Young McClelland Moores & Ca., 
Rolis House, 7 Rolls Buildings, 
A MM Fetter Lane, London EC4A 1NL 
Y Tel: (01) 831 7130 Ext 369 











PETERS, ELWORTHY & MOORE 
CHARTERED ACCOUNTANTS 


CAMBRIDGE 


For those who do not want to spend the rest:of their lives working in big 
cities, Cambridge is worth considering. We are at the centre of an area 
of economic growth, while the presence of the University makes our 
city a very special place to live in. 


For a provincial practice we are substantial enough in size to offer 
career prospects and yet believe we have retained a friendly working 
atmosphere. Salaries are not so far from London rates and are 
progressive. 


We are looking particularly for two recently qualified accountants, 
but should also be interested to hear from finalists. 


Contact R. A. Cook at Cambridge 62333. 


SALISBURY HOUSE, STATION ROAD, 
CAMBRIDGE CBI 2LA. 


TAXATION SENIOR — Taxation Manager Designate 

A vacancy has arisen for a suitably experienced applicant to 
deal with all aspects of personal and corporate taxation. 
After a satisfactory probationary period the position of 
Branch Taxation Manager will be offered. Further training 
offered if appropriate, and the post will involve dealing with 
clients on a Principal level. Good salary and excellent 
prospects. 


AUDIT/ACCOUNTS SENIOR 

Expansion provides an opportunity for an experienced 
person to assist in the supervision of the preparation of 
accounts and audits in a busy branch office of Oxfordshire 
Chartered Accountants. Wide range of experience to be 


gained and prospects for promotion to Managerial status are a 


dependent only on ability. Applications are invited from 
qualified and experienced unqualified staff. Free Life 
Assurance and further training encouraged. Salary negoti- 
able. 


Interested applicants for each of the above positions please 
write with details of experience and qualifications to: The 
Staff Partner, Critchley, Ward & Pigott, Chartered 
Accountants, Boswell House, 1—5 Broad Street, Oxford OX1 
3AQ. 


CORPORATE 
TAXATION SPECIALIST 
SALARY c. £10,000 


Location — London EC4 


This new position has arisen through the continued expan- 
sion of the work of our taxation department. The increasing 
demands of our existing and new clients of our fourteen 
partners, for specialist corporate taxation advice, frequently 
involving research, will provide an interesting and varied 
work load for the Chartered Accountant who has decided to 
make corporation taxation his or her career. 

We are looking for someone with ‘several years’ 
experience in this field who will be able to make a consider- 
able contribution to the continuing success of the practice. 

Applicants should apply in writing giving information on 
their career to date, current remuneration and personal 
details to Box CT 29537. 
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TAX 


MANAGER, W1 c. £8,000 
To deal with all aspects of personal Tax. 


CO. TAX ASSISTANT, W1 £6,500 + 
Medium sized practice. Not necessarily 
qualified. 


SÉNIOR EC2  £6,500+ 
Professional office experience essential. 
Large firm. 


SENIOR, NW3 c. £6,500 
Medium sized firm seeks good all rounder 
in the tax field. 


ASSISTANTS, EC4 to £5,500 
Large firm seeks two or three additional 
staff for their personal tax department. 


ASSISTANT, SE1 c. £5,000 
Good opportunity for a young person to 
join a first-class International firm. 


SEMI-SENIOR, WC1 £5,000+ 
International practice offers very 
interesting work to someone with a few 
years’ experience. 


SENIOR, EC4 £6,000+ 
Large firm requires a lady/gentleman who 
will be able to deal with some partnership 
tax. 


SUPERVISOR, WC1 .- c. £7,000 
Predominantly personal but some company 
tax involved. 


SENIOR, WC] to £8,000 
Mainly personal but some company tax 
knowledge useful. 


SENIOR, EC2 c. £6,000 
Large International firm seeks someone 
with previous professional office experience. 


JUNIOR, EC2 c. £3,500 
Medium sized firm in Liverpool St area 
seeks person with a year or two’s 
experience. 


SEMI-SENIOR, WC2 c. £5,500 
Opportunity with this large firm to deal 
with some company taxation. 


SENIORS/ASSISTANTS £5,000—£8,000 
Multitudes -of vacancies for those with 
professional office experience. All sizes of 
firms. All areas. 


JUNIORS/TRAINEES  £2,500--£4,000 
Opportunities abound for young persons 
with either a year or two’s knowledge and 
those willing to learn. Excellent training 
schemes available. 





AUDIT 


SUPERVISOR, WC2 £7,500+ 
Large practice seeks A.C.A. with good 
previous experience. 
SEMI-SENIOR, W1 c. £5,000 
To deal with small audits, incomplete 
records etc. No travelling. 
JUNIOR, W1 c. £3,500 
Young person who has passed foundation 
A and B A.C.C.A. exams. 
SUPERVISOR, WI £7,000+ 
Medium sized firm requires qualified 
person well experienced in auditing and 
company tax matters. 
INCOMPLETE RECORDS 
£4,000—£8,500 
Many of our clients are seeking staff for 
their small audits and incomplete records 
department. In most case qualifications are 
not necessary as long as candidates have 
experience in this type of work. 
MANAGER, EC2 c. £8,000 
This large firm is in the heart of the City 
and require a Manager with good practical 
auditing experience. 
SEMI-SENIOR, EC2 £5,000+ 
This post is with a medium sized well- 
established practice and would be very 
suitable for a finalist or an unqualified 
person with good previous auditing 
experience. 
SENIORS, EC2 £5,000-—£8,000 
Due to rapid expansion this medium sized 
firm seek two or three additional audit 
seniors for medium to large sized audits. 
SEMI-SENIOR, WCI c: £5,000 
Our clients offer a progressive and 
interesting position to a partly qualified 
A.C.A./A.C.C.A. with a few years 
auditing experience. 


TRUST STAFF 


ASSISTANT, WC! £4,500 
Very friendly medium sized firm. 


SENIOR, WI c. £5,500 
Good future prospects. 
ADMINISTRATOR, EC2 c. £7,000 
International firm. 

ADMINISTRATOR, EC1 £4,500+- 
Well organised department. 

SENIOR, EC4 c. £6,000 


Large firm. Good prospects. 
These are but a small selection of the 
dozens of posts available. 


1. lopcare 


Executive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 01 437 6063 





PROVINCIAL 


TAX STAFF 


Bicester — Tax Senior/Manager — £NEG 
Birmingham — Personal Tax Manager — 
Brighton — Tax Trainee — c. £3,000 
Bristol — Personal Tax only — £3,500+ . 
Bromley — Tax Manager — c. £6,000 
Croydon — Must have professional office 
2xperience — £4,000+ 

Dorchester — Small friendly firm — 
2, £3,250 

Godalming — Local office of London 
firm — £4,000+ 

Guildford — Personal Tax Senior — 
g. £4,500 

Manchester — International practice 
c, £5,000 

Oxford — Min. of two year’s experience 
c. £4,000 

Peterborough — Tax Senior/Manager 
£5,000+ 

Poole — Lady/gentleman for personal 
tax — £3,500+ 

Preston — Assistant/Senior for personal 
tax — £4,000+ 

Slough — Junior personal tax position — 
c. £3,000 


AUDIT STAFF 


| 


i 


Beckenham — Med. sized firm seeks 
A.C.A. — ENEG 
Brighton — Exp. person for general 


practice — c. £6,000 

Chelmsford — Recently qualified. Senior — 
£6,000+ . 

Chester — Newly qualified, for small firm — 
£5,000+ 

Horley — Junior audit staff for expanding 
firm — £2,000—£3,000 

Horsham — Recently qual. A.C.A,/ 
A.C.C.A. — £5,000+ 

Liverpool — Manager. Not necessarily 
qual. — £7,000 

Margate — Finalist for local office of 
London firm — e. £4,500 

Preston — Exp. Audit Staff qual./unqual. — 


£NEG 

Twickenham ~ Recently qualified or 
finalist for med-sized firm — to £6,000 
Weybridge — Junior/Semi-Senior — to 
£3,500 

Wimbledon — Manager for general 


practice work — ¢. £7,500 


‘No. 13’ may be unlucky for some, but not for you, because TOPCARE have now entered their 
thirteenth year of assisting those working within the profession to even better things. Contacting us is 
the best way of assuring a right move as our clients include all the major International firms of Chartered 
Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quickly contact us when you are contemplating a change as we know we can 


help you. 
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Finalists and 
Audit Seniors 


We are continually being asked by firms of all sizes - 
in London and the provinces - to recommend 
seniors who have recently passed or are awaiting 
results of PE Il. 


We know the requirements, scope and philosophy of 
these firms, and can therefore give you constructive 
advice. 


So to discuss your career and to establish which type 
of practice would suit you best and provide the right 
experience as part. of a planned longer term 
career... 


Contact John Ellis, ACA, on 01-405 3499 


IF WECAN’T HELP YOU,WHO CAN? 


~ Lloyd Management 


" 125 High Holbom London WC1V 6QA 01-405 3499 ` 


TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 


Cc 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 
ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. 









Personal Financial Planner 
Oxford : c. £7,000 


The Firm We are part of a national firm of Chartered Accountants 
with over 50 offices in the U.K. Oxford Office is ane of 
eight offices in the surrounding area, all of which are 
supported by the firms national resources and 
specialists, 


The Job We require someone to extend our existing range of 
financial planning services. The position carries a 
high degree of responsibility and requires a high level 
of client contact. It may also involve work for clients 
of the other local offices of the firm. 


The Person You are probably a Chartered Accountant. You have 
a sound knowledge and experience of personal 
taxation. You have a strong interest in the field of 
financial planning—this is more important than previous 
experience although existing knowledge of investment, 
pensions and insurance would be an advantage. You 
are ambitious and wish to develop your own career, 
whilst providing clients with a first-class service. 


The Reward The salary will depend upon your experience and 
ability but will be around £7,000 p.a. Other benefits 
include a car, contributory pension scheme and free 
BUPA membership. 






Please write giving details of your experience and 
career to date to: 


Lawrence Cartwright 
Thornton Baker 
West Way House 
Elms Parade 

Oxford OX2 9LL 


()/ 481 8111 


Px) 


lf you are a decenii person and looking for a truly 
Personalised Accounting Placement Service, then 
contact our team of career consultants to discuss your 
future in complete confidence, 

As one of the leading professional recruitment 
specialists in the UK, we handle a wide range of 
vacancies from Junior to Board level at home and 
abroad for the Professional, Commercial and Industrial 
organisations, 

Remember — a brighter future may be just a phone call 
away. 


IPS — FINANCIAL & ACCOUNTANCY DIVISION 


Lloyds Avenue House, 6 Lloyds Avenue, 
London EC3N 3ES 


THE PROFESSIONAL RECRUITMENT CONSULTANTS 






















THE ACCOUNTANT, December 7th, 1978 













Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY L ANE. LONDON. WC23 INF 


TEL: 01-242 4943 


TAX PARTNER — WEST END min. £9,000 
Our client is a small-/medium-sized firm who wiskes to appoint a 
young A.C.A., ideally aged late 20s, with at least 3 years’ P.G.E. and 
who is currently a tax manager. (Ref. 433.) 


PERSONAL TAX CONSULTANT - LONDON £9,000 
A major firm wishes to appoint a consultant who has had excellent 
experience of dealing with substantial private companies, their 
directors and shareholders. Candidates should ideally be A. c. A. 
aged around 30 years. (Ref. 420.) 


PERSONALTAX ASSISTANT MANAGER £8,500+ 
A substantial firm in central London wishes to appoint a personal tax 
Gapo to handle the affairs of directors and senior executives. (Ref. 
429. 


TAXATION ACCOUNTANT to £8,500 
A major group based in central London wishes to appoint a tax 
executive to be responsible for overseeing U.K. compliance work. 
Eventually one-third A the job will involve planmaing and ad hoc 
assignments. (Ref. 426.) 


COMMERCE- SOUTH LONDON to £5,500 
A major group wishes to appoint someone with good personal tax 
experience to advise expatriates working both in the U.K. and 
abroad. Preferred age is mid-20s. (Ref. 428.) 


TAX MANAGER — CROYDON £7,500 
Our client, who has centralised tax department based in Croydon, 
wishes to appoint a young (late 20s) tax manager. Excellent 
prospects but with competition. (Ref. 410.) 


PERSONAL TAX — CITY to £8,000 
A major firm, which has expanded rapidly over the past three years, 
wishes to appoint someone to handle high-level personal tax cases. 
There is the distinct possibility of becoming involwed in corporate 
work. Preference will be given to A.T.I.1. (Ref. 495.) 


FOR FURTHER DETAILS PLEASE CON’ ACT 
J. B. ROBERTS, A.C.A 


PLEASE TELEPHONE: 
DAY 01-242 4943 EVENING: 01-870 5978 


COUNTIES 


CUT YOUR COMMUTING 
Managers/P.A.s £5,5G0+ 


AYLESBURY c. £6,250 
Qualified Audit Senior as assistant manager in rapidly 
expanding office. Candidates will be encouraged to take on 
as much responsibility as possible, so career progression 
looks good. 


EAST SUSSEX c. £5,750 
Newly qualified for branch office to be groomed to take over 
in about two years. Provincial experierce and local 
knowledge are ideal attributes. 


WEMBLEY to £9,000 
Medium-sized practice seek A.C.A/A.C.C.A. as Manager. 
Audit experience combined with a sound knowledge of tax 
will be extended in this dynamic expanding practice. 


This ts just a fraction of the many jobs registered with us. 
Ring us for information for other areas. 


Accountancy Personnel : 


14 Great Castle Street, 
Oxford Circus, London W.1. 
01-580 8035 — 
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Attopp Appointments 


27 CHANCERY LANE, LONDON WC2 


COMPUTER AUDIT MANAGER - CITY to £10,000 
A large firm wishes to recruit a computer audit specialist 
who has gained experience in one of the large firms in 
London. (Ref. 146.) 


AUDIT MANAGER — CROYDON to £8,000 
A.C.A. required; minimum 2 years’ post-qualification 
experience. (Ref. 139.) 


P.A. TO PARTNER - GUILDFORD >- £7,000 
Our client wishes to appoint a young A.C.A. with 


approximately two years’ post-qualification experience. 
(Ref. 110.) 


NEWLY QUALIFIED — CITY i £6,750 
A modern medium-sized firm is prepared to offer this 
excellent salary to a newly qualified A.C.A. who must have 
had a good education followed by a first-class examination 
record. All candidates should have a confident, extrovert 
character. (Ref. 120.) 


PERSONAL ASSISTANT — CROYDON to £7,000 
A small- medium-sized firm wishes to recruit a recently 
qualified A.C.A. Good partnership prospects. (Ref. 157.) 


NEWLY QUALIFIED —- HORSHAM (Ref 150) £5,500 


OVERSEAS SECTION 
PROFESSION: Iran (152), Doha (153), Kenya (115), Hong 
Kong (130), Bermuda (114), U.A.E. (158). 


CONSTRUCTION: Cairo (159), Saudi (155), Dubai (148). 
INDUSTRY: Poland (143), Iraq (140), Iran (154). 


FOR FURTHER AND BETTER PARTICULARS 
PLEASE CONTACT J. B. ROBERTS, A.C.A. 
01-242 2136 





QUALIFIED ACCOUNTANTS 
£9000 


Prospects of partnership 


We are looking for ACA’s who genuinely intend to pursue 
careers in the profession. Our firm is not large, but is friendly 
and growing rapidly. In fact, we have just moved into new 
premises in order to provide the space we need for expansion 
and installation of a computer. 

You would work on a wide variety of audits and in all other 
aspects of the profession. 

You should have at least a year’s - preferably three years’ - 
professional experience since qualifying. Commercial background 
only is inadequate. 

In addition to your salary of £9, 000 p.a., you may expect a 
number of valuable employee benefits, including - aftera 
reasonable period - a company car. And, given the high level 


-of professional competence we require, you may look forward 


to an offer of a partnership in the medium, rather than long, 
term, 
To apply, please telephone or write to Anthony Klein at 


Martin Cohen,Gross & Company 


Chartered Accountants 
6 Bream’s Buildings, Chancery Lane, London EC4A 1HP 
Telephone 01-405 4457 











£3,000-—£10,000+ 


® 
Our clients in the Profession 
require us to introduce can- 
didates from Articled Clerks R 
to ?arnnership level in the f Y 
above salary range. Our Com- O acancies 
mercial contacts also require . 
both Qualified and Part-Quali- S ] 
fied Accountants. a ar 1es 
Please phone or write 
Personne! Appointments ‘1 400 to 
Accountancy Division $ 
4 Chiswell Street, London EC1 ` 


“next to Moorgate and Liver- 
pool Street Stations. + = 
Tel.01-588 7921 (24.hrsans)} 9. 7 


You can receive one of our lists of new 


Southend-on-Sea 

Small branch office of chartered accountants 
require manager (qualified or unqualified) to run 
and develop new office under supervision of senior 
partner. Partnership or profit-sharing envisaged 
within three years. Must enjoy dealing with and be 
fully experienced in all aspects of sole traders, 
partnerships, small limited companies, accounts, 
taxation etc, and could suit small or part-time 
practitioner frustrated by continual eiianges in 
legislation. 


Do>>>> > >>> p 
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vacancies for accountants simply by telephoning 


Excellent salary for person with experience, or writing to us. Or, if you are near Moorgate, 
: ` : just call in, To make sure you get the list you 
personality and drive. 


e e I te th te ref 
Please mention this number when you contest um e 
i ; orev, ivi 1 COMMERCE & INDUSTRY 
Apply in writing giving full details of age, Supplement when Ref. MA100 One hundred vacancies from 
experience etc, to M. L. Lambert, Alliott Pierson & answering Rey 0150 Over tiny tobe PDA Cane 
Co. 6 1 New London Road Chelmsfo rd Advertisements accountants and book-keepers to £4,500. 
í f : THE PROFESSION 





Ref. PA 100 One hundred posts of all grades in 
rie and abroad offering salaries to 
+t. 


Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 








































Ref Area Qual Salary 
Management Consultant 
H8102 SWI Qual -£10,000 
udit Manager 
= m 7 S8098 Wr Qual/Exp to £10,000 
ucation and i rainin ey : 
C8i47 Surrey Qual c. £8,500 
Internal Auditor a 
> : H8!i41 Surrey Cal c. £8,500- 
ttà an ager PA to Partner 
La S8112 WI Qual c. £8 000 
soe Tax Manager ey 
t: i $8132 EC? Qual to £8,000 
g onp ccountant yee 
i] N. England ja c £9,500 DEIO WE Qua £13004 
woe Commercial Accountant 
33> J8109 Herts Clual/Pt Qual c. £7,500 
hi . : f ; f . Asst Group Financial Acct f 
$] Our client is a large professional practice with its. headquarters D8140 Berks | Qua £7,000 
ee ° , j uman pans 
H3] in the North of England, branches throughout the country and C8128 W] Qual £7,000 
"eos i ; ; i Audit Senior = 
re) with major connections in Europe. S8104 WC2 . Qual £7,000 
ret. Financial Accountant ‘ 
gr Itis a constant aim of the practice to improve the calibre of its >i a ae. A E 
ne staff and to this end it now seeks to recruit a Manager to a6 pe nee ae £6,500 
sof specialise in all aspects of education and training. The initial Stet `- D8137 wI Qual/Fnlst to £6,500 
remit will be to review the present policies on education and train- Rir: Bae We Qual/Falt wo £6,500 
ing and implement changes agreed after discussion with the pease ue ea ua aie 
partners. Continuing responsibilities will include recruitment; agg Financial Analyst i BS j 
supervision of students’ education and periodical counselling; Eai D A E | teers 
organisation of in-house courses and selection of external courses pi SiG Ne e Oae “eee, 
for all members of staff; supervision of records. FEIR 18107 NW2 Exp to £6,000 
st anagement Acct 
er C8114 Essex. Fnist c. £5,500. 
The ideal candidate will be a Chartered Accountant aged 28-35 pre ie gear eenen Pt Qual seen 
with major firm professional experience, and a strong technical REJ Audit Senior/Semi-Senior i a 
background. They will either be currently carrying out a similar RE% TCAs ERD, 
role within the profession or involved in full-time education. : ee A £5,000+ 
, udit Semi-Senior 
$8133 SWI5 Frist £5,000 
Benefits provided include a Contributory Pension Scheme, Free C8115 SWE Pt Qual 4565-060 
Life Assurance Cover, Relocation Expenses and 4 weeks holiday. ere wa coe 
There will be every opportunity to become a partner within the Accounts Assistant ee 
x o Ris 
medium term. Credit Manager j ' 
R7877 NW10 Pt Qual £4,000+ 
Richard 
Management and Executive cnar e . 
Rectan’: Consultants Owen Associates 
Cross Keys House, $6 Moorgate 
London EC2R GEL 
aE uC SON | ptnrs a Tel: 01-638 3833 
i Era berse {24-hour answering service) 
ae Mitre St, London EC3. : 01 -P 1954 (5 lines) ER Licensed in accordance with the 
- 3 2:4: Employment Agencies Act 1973 no. SE(A)949 
. ona Seat 
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WILSON MITCHELL ASSOCIATES 


Accountancy Recruitment Consultants 


Y PARTNERSHIP PROSPECTS 


As specialists in professional accountancy recruitment throughout the provinces we have been 
retained by a dynamic firm to recruit young A.C.A.s of Partnership calibre to play leading roles in their 
rapid expansion programme. 





READING & SLOUGH 

Ambitious A.C.A. (27—34), total responsibility for clients £:7,000—£8,500 
Young A.C.A. to specialise in technical aspects of personal and corporate taxation. c. £7,000 
Newly/Recently qualifieds, small/medium firm experience, for audit and accountancy 
departments | £5,000—£6,250 

OXFORD, BRISTOL, BIRMINGHAM, YORK, LEEDS, SHEFFIELD, HULL 
A.C.A.s eligible for practising certificates, small/medium firm experience £6,000-£7,500 
Newly/Recently qualifieds, Audit or Small firm experience, for new offices £4,800—£6,000 
Our clients apply large firm professional and organisational standards to their varied portfolio of 
small/medium clients, and the managing partners also act as consultants to smaller firms wishing to 3 
adopt model practice techniques. Their policy of organic growth and practice acquisitions provides 
excellent opportunities for those aspiring to Partnership. 
For further details of the opportunities with this exceptional firm telephone lan Wilson, A.C.A. or 
Andrew Mitchell, A.C.C.A. on Taunton (0823) 76981 between 9 a.m. and 8 p.m. or write to us at: 

21 The Crescent, Taunton, Somerset TA1 4EB 








Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 
PARTNERSHIP OPPORTUNITIES 


We set out below a selection from some of the 30 situations where we have been asked to introduce prospective partrers. We invite suitably 
qualified applicants in all areas to contact CHRIS KUHN who is responsible for these particular opportunities. 


SURREY — CORPORATE TAX S.E. HERTS- AUDIT BIAS 





Medium sized firm. Some sees: practice but very largely sophisticated Medium-sized firm. All round clientele but some substantial audits. Age 25-35. 


corporate taxation. Age 30-3 
TAUNTON — ALL-ROUNDER 
S LONDON -GENERAL PRACTICE & TAX 


5 Smali firm. Experience required in audit, accountancy and tax. Age 25 plus. 
Fast expanding practice in Central London requires 2 prospective partners. 
One te be audit and accounts specialised and ome tax specialised. Circa LONDON -TAX 
oO years of: age: Medium-sized City firm. initia iy in a consultant capacity to plan and deal with 
arising technical problems. Aiso to operate ‘quality control’. Age 28-40. 


LONDON -ALL-ROUNDER 


Small but actively expanding West End partnersiip seeks good general LONDON — THEATRE ORIENTATED 
practitioner. Age 30-40. Three partner Central London firm seek a potential fourth partner with experience 
of theatrical/film clientele. Age circa 30. 


CHESHAM — TAX BIAS 


LONDON ~ AUDIT AND TAX 
Small West End firm requires future partner to supervise and finalise audits 


and to assist one of the present partners on more tschnical taxation aspects. Small firm, Able to deal with audit and accounts but with good tax knowledge. 

Age 28-40. Age 25-35. 

BRADFORD ~ TAX WIMBLEDON — AUDIT BIAS 

Large firm with many prestigious clients. Not yet necessarily ‘top-flight’ in tax Medium-sized rapidly advancing firm. Capable in audit and accountancy. 

but capable of becoming so. Age 25-32. Age 25-35. 

LIVERPOOL — AUDIT BIAS EASTBOURNE — ALL-ROUNDER 

MET firm. Al round experience with good audit background. aE d a Aa oa SE in rei Sa dnoseuna “are sunak Soh Vaune 
hs ALTHOUGH WE HAVE DEVOTED CONSIDERABLE SPACE TO PARTNERSHIP 

HIGH WYCOMBE “ALC ROUNDER OPPORTUNITIES THIS WEEK WE STILL HAVE, AS USUAL, MANY 

Small firm making very rapid progress. Good audit expe-ience but also accounting, INTERESTING OPPORTUNITIES AT ALL LEVES THROUGHOUT THE 

tax etc. Age 25-35. COUNTRY. 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 
TELEPHONES 01-353 1307/1308, 01-353 5831 
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PUBLIC PRACTICE 





Rates and information. See 


page 15. 


A BACKWATER? — Are you up one? We 
might let you paddle our boat. Ycu are an 
audit senior who may be well on the way to 
qualifying as a certified or chartered 
accountant — or perhaps you have recently 
qualified? You have a working knowledge of 
current audit methods, are also capable of 
dealing expeditiously with occasional 
incomplete records and have a general 
appreciation of corporate and personal 
taxation? You can organise staff, report 
clearly to the partnership, relate well with 
clients and master .new discipl:nes not 
indexed in your text books? We are 
Westminster Chartered Accountants offer- 
ing responsibility and a fresh approach. — 
01-834 2715: 

ABERYSTWYTH CHARTERED 
ACCOUNTANTS require a senior 
assistant for one of the partners. Qualifica- 
tions are not necessary providing the 
applicant has good experience to cope with 
a variety of interesting accountancy duties 
for businesses throughout Mid Wales. A 
salary of £5,000 to £6,000 per annum will 
be paid. — Box AC 1386. 

ABLE ACCOUNTANT UNQUALIFIED 
(not studying) required by small firm of 
accountants (four partners), London W1. 
Salary negotiable. — Telephone 01—637 
4146. 

ACCOUNTANTS (EAST LONDON) 
require semi-senior and senior audit staff. 
Salary negotiable. — Box AE 1256. 
ACCOUNTANTS NORTH LONDON 
(N2) require senior and semi-senior staff for 
audit/accounts work. Age immaterial. — Tel. 
01-348 4554. 

ACCOUNTANTS, NORTH STAFFS 
require qualified accountant experiznced in 
small company audits and finalization of 
accounts involving incomplete records. 
Duties will include personal, partnership 
and corporation tax matters. Applicants 
must be prepared to work on own initiative. 
— Apply Reginald Statham & Co, 13a King 
Street, Newcastle, Staffs STS IER. 

A JUNIOR AUDIT ASSISTANT required 
for a small firm of City accountants. — Tele- 
phone 01—248 6727. 

AN ABLE SENIOR required by chartered 
accountants London NW to finalise 
accounts and supervise audits. Attractive 
salary with reviews. — Write Box AA 1445. 
ARE YOU a young energetic chartered or 
certified accountant? Can you work on 
your own and supervise others? Do you 
have a good general experience? Would you 
like to work in the Maidstone/Sittingbourne 
areas of Kent for a progressive firm of 
chartered accountants with good pay and 
benefits? — If so, contact the Staff Partner, 
Kingsford Garland & Co, on Maidstone 
51809. 


PRL es 


A Specialist 
Recruitment 
Service for 





Financial 
Appointments 


Call Robert Miles 
on 01-248 6321 


A 


PERSONNEL 
RESOURCES LIMITED 


AUDIT CLERKS required by expanding 
professional accountants. Office in London. 
No age limit. Varied jobs. — Box AC 9583. 
AUDITEMPS (employment agency), need 


audit and accounts staff of.all grades for. 


immediate temporary assignments. Rates 
from £2 to £5 per hour. — 1 New Burlington 
Street, London W1. 01—734 5156. 
AUDIT CLERK for small informal 
practice W1 area, preferably part qualified. 
To c. £5,500 p.a. — Ring 01—267 5008. 


AUDIT SENIOR 
£7,500 p.a. 


Required. by Certified Accountants, 
London W1, to take charge of larger 
private company and partnership 
accounts and to finalise the work of 
junior staff. The work is of wide 
and interesting variety including 
accountancy and corporate taxation as 
well as audit with the opportunity, if 
desired, to deal with other facets of 
private practice with a view to future 
partnership. — Write fully to Box AS 
9560. 


BANBURY. — Chartered accountant (sole 


practitioner) requires qualified senior 
experienced in incomplete records and small 
limited company audits. A semi-senior is 
also required. Good starting salaries with 
excellent prospects. — Apply in writing to 
Mr B. Arnold, 21 West Bar, Banbury, 
Oxon. 

BERKSHIRE country town chartered 
accountants need well experienced seniors 
prepared to take responsibility for own 
nucleus of clients. Qualified persons or those 
with minimum of six years professional 
office experience. Experience should be pre- 
ferably in small or medium sized town 
practice. Attractive salaries offered. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 


BEXLEY AREA 


Welling chartered accountants seek 
semi-senior and. senior clerks. Great 
prospects in this busy expanding 
practice for fast and intelligent workers. 
Salaries negotiable and will be on the 
generous side to obviously promising 
applicants. Appointments are in the 
£3,000—£5,000 range or higher depend- 
ing on capabilities. — Telephone 01—303 
0148. 


BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — 1 
New Burlington Street, London WI. 
01—734 5156 (24-hrs) or 113-115 


Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 
BOURNEMOUTH chartered accountants 
need young A.C.A. as p.a. to partner in 
progressive independent firm. Salary 
£5,250. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

BRIGHTON CHARTERED 
ACCOUNTANTS have vacancies in their 
tax department: (a) As department leader 
preferable with previous experience in a 
similar position, salary A.A.E. but not less 
than £5,500; (6) As an assistant dealing 
with personal taxation, salary A.A.E. — 


Reply in confidence to P. W. Beale, F.c.A.. 


Chater Spain Brothers, 52—53 Old Steine, 
Brighton BNI 1PH. 

CHARTERED ACCOUNTANTS in 
Cheshire/Shropshire border area require 
newly qualified chartered accountant to take 
charge of block of company audits and 
incomplete records clients. Good salary and 
partnership prospects within three years to 
suitable applicant. — Box CA 1430. 





- Opportunities with 


Swindon. 


Young chartered accountant required by 
large international firm to join a small audit 
team permanently based in Swindon. . 
Applicants should preferably be one to two 
years qualified but newly qualified 
applicants would certainly be considered. 


This is an excellent opportunity for gaining 
broad professional experience and 
knowledge of the techniques of modern 
auditing. The full benefits of a professional 
development programme would be 


available. 


Salary will be linked to the London scale 
with related pension cover together with 
three weeks annual holiday and fringe 
benefits melung subsidised savings 
scheme. 


WW 
AA 


Applications to 

Mr A A Hammond, Personnel Manager, 
Whinney Murray & Co, 

57 Chiswell Street, London, ECLY 4SY. 
Telephone 01-628 6088. 





BRISTOL £5,000—£6,000+. Recently 
qualified chartered accountants with ambi- 
tion, energy and a mature outlook are 
required by three Bristol professional 
offices. These are unusually attractive 
outstanding future 
prospects for the right candidates. Discuss 
these exciting possibilities with us now by 
ringing Bristol 45085. — AB Executive, 
York House, Bristol (Agy). 

CERTIFIED ACCOUNTANTS in 
London WC1 require a senior for their 
small but old-established personal practice; 
challenging work for a finalist or person not 
necessarily qualified but with a minimum of 
5 years’ professional experience. Good 
salary to right applicant who enjoys a high 
standard and is looking for a progressive 
and permanent position. Mainly good class 
small audit work with little out of town 
travel. Easy for Euston, Kings Cross and N. 
London. — Apply in own hand-writing, 
please, giving career details to Mr Grew, 
150 Southampton Row, London WC1. All 
letters will be answered. 


Chartered Accountants with expanding 
practice have the following vacancies: 


AUDIT MANAGER. — Must have 
good experience in Company audits, 
incomplete record work and attendant 
taxation computations plus ability to 
manage all grades of staff. Permanent, 
progressive positions will be offered to 
suitable applicant. Qualification pre- 
ferred. 


SENIOR AUDIT CLERKS. — Good 
opportunities offered to newly qualified ° 
accountants or finalists to acquire 
varied experience. Excellent working 
conditions. 


Write stating clearly for which vacancy 
you apply, to Jones, Avens, Worley and 
Piper, Dominican House, St John’s 
Street, Chichester, West Sussex. 


Christmas and New Year 
Holiday Arrangements 


Classified Advertisements 


Owing to the Christmas and New Year Holidays the latest 
times for acceptance, alteration, or cancellation of classified 
advertisements will be as follows:For the issues dated 


December 21st/28th: Close 
10.30 a.m., Friday, December 15th. 
January 4th, 1979: Close 10.30 a.m., 
Friday, December 29th. 
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GABRIEL DUFFY 
(CONSULTANCY) 


29 Thurloe Street 


London SW7 2L0 
01-581 0895 





AUDIT & ACCOUNTANCY 


NEWLY QUALIFIED A.C.A.s £5,750-£7,500 
Openings with firms of every size, to International. 
PEis & PE2s LONDON AREA £3,750-£4,750 
Urgent requests from firms of every size — including 
top International C.A.s. 
OFFICE MANAGER. CITY c. £7,500 
Age to 50. Congenial medium-sized firm of C.A.s. 
INSOLVENCY. CITY £5,000-£6,000 
Full training given to PE2s/A.C.A.s. To age 29. 
PARTNERSHIP PROSPECTS. W1 
A.C.A. for accounts/tax work on theatricals/artistes. 
COMPUTER AUDIT MANAGER From £8,500 
Experienced Specialist to set up new Department. 
AUDIT MANAGER, CITY £8,000-£9,500 
Ideally A.C.A., age 27-32. Major firm. 


TRAINING/TECHNICAL £6,250-£10,500 
ACAs wishing to Specialise, and experienced 
persons. 


OPENINGS: London and High Wycombe. 
SMALL BUSINESSES. W1 £7,500-£9,000 
A.C.A./A.C.C.A. Age 30-35. Manageria! post. 


MANAGING PARTNER W1 £8,000+ 
Entrepreneurial A.C.A. Age 28-40. 
SENIORS & PE2 FINALISTS £3,750-£€£6,000 


ALL AREAS Auditing and/or General Practice. 
Paid Courses and Study Leave for Finalists. 
SUPERVISORS/MANAGERS £7,000-£10,000 
Current openings in Central London and the suburbs. 
TRUSTS, LONDON £4,500-£8,500 
Openings include a Managership with top firm. 
PE1s&PE2s SOUTH EAST & NATIONWIDE 
£3,000-£4,500, Abundant openings for Semi and 
Senior grades. 

TRUSTS HAYWARDS HEATH 
£4—-f£4,500. Local office of London firm. 
GENERAL PRACTICE NEWCASTLE 
To £6,000. Office of international C.A.s 


AUDIT COVENTRY 
Senior: £5,000-£6,500. Semi: £3,800-£ 5,000. 
AUDIT AYLESBURY 
C. £6,250. Ideally A.C.A. in mid-20's. 

AUDI T/G. P. EWELL 
PE? Finalist c. £4,500 A.C.A. to £6,000. 
GENERAL PRACTICE HAYES 


Personal Tax and/or incomplete records. 
GEN. PRACTICE. EXMOUTH 
To £5,500. p Poono local firm. 

MANAGE WIMBLEDON 
£7—£8, 090. General Practice in fast-growing C.A.s. 
P.A. TO PARTNER WEMBLEY 
£8,500+. Partnership prospects for zealous A.C.A. 
AUDIT MANAGER LIVERPOOL 
C. £7,000. Possibly + Car. Flourishing Practice. 
ASST. MANAGER BOURNEMOUTH 
£5,250+. A.C.A, for Audit and Tax. 


P.A. TO PARTNER CANTERBURY 
£Negot. Some work at Slate 
POTENTIAL PARTNE XFORD 


Broad range £5,000-£7 000 (A.A.E.JA. CAJA C.C.A. 
Gen. Practice. 
GENERAL PRACTICE LEIGH (Lancs) 
£5,500-£6,000. Possibly unqualified experienced 
person. Age open. 

MANAG HINCKLEY 
C. £5,500, Audit/Accounts. Some Tax and Company 
Secretary work. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON, BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CAMBRIDGE, COVENTRY, CROYDON, EPPING, 
EXETER, GUILDFORD, HEREFORD, HIGH 
WYCOMBE, IPSWICH, KETTERING, LEEDS, 
LEICESTER, LYMINGTON, MAIDSTONE, 
MALVERN, MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NOTTINGHAM, 
OXFORD, READING, REDHILL, ROCHESTER, 
SEVENOAKS, SLOUGH, SOUTHAMPTON, 
STAINES, TEDDINGTON, THAME, 


WORTHING. 


£8,000 © 


WARE, 
WATFORD, WEMBLEY, WEYBRIDGE, WOKING, 


TAXATION 


PE2s/A. C.A.s FOR TAX SPECIALISATION 
£4,500-£7,000 
Starting salaries largely dependent on tax experience 


to date. Firms of every size. 

COMPANY TAX MANAGER, W1 £15,000 
Partnership prospects for A.C.A/F.CA. 

TAX CONSULTANT. LONDON £8-£10,000 


One-off planning for regional offices of major firm. 


SUPERVISOR. CITY 7,500 
Personal Tax. Lloyds experience useful. 
LAANAGER. CITY c. £8,000 
Congenial post in smali firm. 

TAX PLANNING. EC From £7,500 
A.C.A., ideally with Law Degree. Top firm. 

TAX PLANNING. W1 to £8,000 
Experienced Specialist for leading firm. 
PERSONAL TAX. W1 7,500-£9,000 
To plan affairs of directors and executives. 

TAX SENIOR. WC1 To £7,500 


Company Tax bias. Small flourishing firm. 
PERSONAL TAX MANAGER. CITY c. £10,000 
fAajor International firm of C.A.s. Car leasing scheme 


fending. 
TAX CONSU LTANCY. W1 £9,000-£11,000 


U.K. and International Tax Planning. Personal & 


Corporate. 
TAX TRAINEES/SEMI- SENIORS 
ALL AREAS £3,500-£5,000 


Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


taeescecermaase 


COMPANY TAX LONDON SW193 
£4,500-£6,000. Possibly PE2/A.C.A. to Specialise. 
TAX NEWCASTLE 
To £6,000. Company Tax bias. 


PERSONAL TAX COVENTRY 
£3,500-£4,500. Expanding focal firm. 
TAX GODALMING 


ee Decentralising London firm of 
ASS. 

TAX BURY ST EDMUNDS 
C. £6,500 Manager. Personal tax bias. 

TAX MANAGER CROYDON 
To £6,000. Car possible. Personal Tax bias. 

TAX MANCHESTER 
£4 000-£6,000+. Severa! current openings. 

TAX MANAGER WEYBRIDGE 
To £8,000. Mainiy Personal Tax work. 
PERSONAL TAX READING 
<emi-Senior: £3,500+. Senior: £5,000+. 

TAX BRIDGWATER 
£3,000-£3,500. Personal Tax bias. 

TAX MANAGER OXFORD 
£6,000-£6,500. Personal and Company Tax. 
PERSONAL TAX SEVENOAKS 
£3,750-£4,500+. Salary dependent on A.A.E.. 
PERSONAL TAX WATFORD 
£3,000-£6,000. Salary in line with AA.E 


COMPANY TAX FINCHLEY 
£8,000-£10,000. A/F.C.A., or unqualified 
experienced Specialist. 

PERSONAL TAX WOKING 


C. £6,000. Smali qualitative portfolio. Some Lloyds. 
TAX SUPERVISOR GUILDFORD 
£5,500-£6,000. Personal and Company Tax. 
PERSONAL TAX EPSOM 
C. £5,500. Quality work. Excellent benefits. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
-LRESFORD, BEDFORD, BILLINGSHURST, BIRM- 
INGHAM, BOURNEMOUTH, BRACKNELL, 
ERIGHTON, BRISTOL, CAMBRIDGE, CROYDON, 
EVESHAM, EXETER, HAYWARDS HEATH, 
HORLEY, (IPSWICH, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE, MILTON KEYNES, 
-ORTHAMPTON, NORWICH, NUNEATON, 
CXFORD, PERTH, POOLE, PORTSMOUTH, 
FEADING, REDHILL, ST ALBANS, SHEFFIELD, 
SLOUGH, SOUTHAMPTON, SOUTHEND, STAINES, 
STEVENAGE, SWINDON, WATFORD, WEMBLEY, 
WOKING, WORTHING. 


COMMERCE & INDUSTRY 
(Taxation Work) 


MEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £6,000-£7,500 

Several commercia! clients will consider a young 

A.C.A. wishing to train in Tax. 

P.A. TO TAX PLANNER. W1 From £8,000 

Experienced Tax Specialist, to co-manage small Unit, 

TAX. W1 £10,500-£12,000-- 

Company Tax bias. Generous benefits. 

TAX ACCOUNTANT. SW1 £5,5060-£6,000 

ead young A.C.A. wishing to Specialise. Major 
rou 

TAX ‘ACCOUNTANT. NW 1 £7,000+Car 

Najor Group. Ideally A.C.A. with some experience of 

Company Tax. Excellent benefits. 

TAX SWINDON 


£Open. Many Benefits. Company Tax bias. 


(Accountancy) 


MERCHANT BANKING £6,000+ 
Gpenings with top names for exceptional A.C.A.s 
ACCOUNTANT. W1 to £7,500 
Group Assistant. Management Accts/Budgeting. 
ASST. FIN. ACCT. SW1 £6,000-£6,500 
Trips to Paris. French-speaking A.C.A. 
FINANCIAL COUNSELLOR. Svv1 f£NEGOT 
Management Consultancy and Tax Advice. 
MANAGEMENT ACCOUNTANT. W6 c. £5,800 
Student, or unqual. experienced person. Major firm. 
INTERNAL AUDITORS. SW11 (Based) 
£5,500-£6,000; Car 
FE2 Finalists of A.C.A.s, Major Group. Daily travel. 
ACCOUNTANT NW LONDON 
To £8,000. Qualified person. Engineering. 
ACCOUNTANT SLOUGH 
£6,000-£7,000. Firm with £ million+ turnover. 


OVERSEAS 
SITE ACCOUNTANT NAIROBI 
£Open. Not necessarily Qualified. 
ACCOUNTANT LIBERIA 
C. $17,000 + substantial benefits and allowances. 
SENIORS KUWAIT 


£12,000 tax free. Free accommodatio 
SENIORS BRUSSELS/ATHENS/LISBON 


Teer eOrearae 


SENIORS/SUPERVISORS LIBERIA 
$18,000-$24,000+. Free accommodation. 

A.C.A. BARCELONA 
£7,500-£9,000. Tour from 6 months to 3 years. 
SENIORS/MANAGER EAST AFRICA 
Manager: Malawi. Seniors: Kenya & Malawi. 


A.C.ALs TANZANIA 
£6,000+Car+Accom. £800 bonus after 2 years. 
SENIORS SAUDI ARABIA 


C. £10,0004 10% termina! bonus. 2 years. 
SENIORS BAHAMAS 
wrecently Qualified Chartered Accountants. 
SENIORS BERMUDA 
L.$.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 

SENIORS & MANAGERS THE HAGUE 
a A C.A.'s. Qualified persons only. 


SENIORS BRUSSELS 
C. £10,000. Young A.C.A.s for leading Int. C.A.s. 
A.C. As NEW ZEALAND 
C. $10,000. initial 2 year Contract. 

A.C.A. ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.C.A.s TEHRAN 


24~—3 year contracts. Good capital accumulation. 
A CA.s DUB 


2-year tours. Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA. 
BERMUDA. EUROPE. ‘(Vacancies for Nevily 
Cualified Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST, 
NEW ZEALAND, Urgent: CHANNEL ISLES. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 
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KENSINGTON 


` A PERSONNEL CONSULTANCY 


Plymouth Chartered Accountants 


SENIOR ASSISTANT 


The position requires a good professional background and 


ability to wor on own initiative. The successful applicant 
would be joir.ng a well-established office, offering a pro- 
gressive and permanent appointment. Apply in writing to: 


CULLUM, WHITE & PAWLEY 
31 Houndiscombe Road, Plymouth 





CHARTERED ACCOUNTANTS 
NORTH WEST KENT require 
manager/personal assistant for expanding 2 
partner practice. Wide variety of work, 
including incomplete records, small to 
medium sized audits and taxation. 
Applicants should be qualified or PEH. 
Salary according to experience. — Box CA 
1405. 

“CHARTERED ACCOUNTANTS require 
accounting assistant for the Maidstone and 
Sittingbourne offices to help with the pre- 
paration of small business accounts. 
Applicants should have a knowledge of this 
type of work and may be studyinz for an 
accountancy qualification. — Contact the 
Staff Partner, Kingsford Garland & Co on 
Maidstone 51809. 


CHARTERED ACCOUNTANTS 
shortly moving to Sutton require an 
experienced personal tax senior to deal 
mainly with preparation of returns, 
checking of assessments and 
correspondence. A neat, quick and 
methodical approach is more important 
to us than advanced technical ability. 
Salary envisaged £5,000  p.a.+ 
depending on experience. — Pleas2 reply 
to Box CA 9584. 


DURHAM country town firm needs young 
ambitious A.C.A. with some small 
provincial practice experience. Advance- 
ment to partner available to successful 
candidate after suitable probationary 
period. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 


EASTBOURNE — EAST SUSSEX 


Chartered Accountants require qualified 
Chartered Accountant experienced in 
all aspects of accounting with good 
knowledge of Taxation to supervise 
small staff. Excellent working condi- 
tions and prospects for partnership. — 
Please write or telephone K. M. 
Bradshaw, Watson Bradshaw & Co, 2 
Upperton Gardens. 


EAST SUSSEX CHARTERED 
ACCOUNTANTS require qualified 
chartered accountant (certified if public 
practice trained) or experienced manag- 
ing clerk. Applicants must be 
experienced in modern audit techniques 
as applied to small companies, the pre- 
paration of accounts from incomplete 
records and up-to-date compary and 
business taxation. They must also be 
capable of supervising the performance 
of work and of presenting completely 
documented work to a partner. The 
office, where the successful applicant 
will be based, is situated in an historic 
market town. ~ Please write cr tele- 
phone Staff Partner, Mannington, 
Bishop & Briant, Queensbury House, 
Havelock Road, Hastings, East Sussex 
(Hastings 0424 429292). 
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EAST CHESHIRE. Experienced senior 
required. Excellent prospects for person 
with ability within expanding practice. — 
Apply, 17 Chapel St, Hyde, or telephone 
061-368 6427. 


ESSEX CHARTERED ACCOUNTANTS 
require recently qualified A.C.A. Salary, 
dependent on qualifications and experience, 
will not be less than £4,500 and will include 
new Cortina 1600L or equivalent as pre- 
ferred. The successful applicant will have 
early partnership prospects in a young 
progressive firm. ~ Contact M. J. Ventham 
& Co, 7 Woodlands Parade, Main Road, 
Hockley, Essex. Telephone Hockley 6333. 
EXPERIENCED ASSISTANTS required 
by expanding firm of chartered accountants 
to work in both central London and Ton- 
bridge offices. Realistic salaries. — Tele- 
phone Mr C. Sharp, Tonbridge (0732) 
352760. 

EXPERIENCED AUDIT STAFF. — 
Capable of working without supervision. 
Mature persons preferred. Full or part-time. 
London NW6 area. — Ring 01-328 1878. 
FED UP? — Browned off with brown paper 
parcels? Pestered by partners? Clapped out 
by clients? Then do a Reggie Perrin. 
Become the writer you always wanted to be. 
See ‘Fame and Fortune’ advert, under com- 
merce and industry. 


HAMPSHIRE 
CHARTERED ACCOUNTANTS 


We are a progressive, friendly, medium- 
sized firm with offices in London and 
throughout Hampshire. Due to rapid 
expansion we now require staff at all 
levels at our Havant and Fareham 
offices. We are therefore looking for 
both qualified and unqualified personnel 
capable of exercising initiative and of 
maintaining a high standard of personal 
service. Salaries in the range 
£3,000-£6,000 and upwards will be 
offered to the right applicants. — Please 
write in the first instance with brief 
career details and location preferred to 
the Staff Partner, Rothman Pantall & 
Co, 64 High Street, Fareham, Hants. 


LIVERPOOL 


Medium-sized firm of Chartered 
Accountants with offices in Liverpool 
and Manchester require two Qualified 
Accountants, or very experienced 
unqualified persons to act as personal 
assistants to partners. 


Applicants should have experience of 
modern auditing techniques and the 
ability to organise and supervise staff. 


The firm has progressed considerably 
in recent years and we are looking for 
ambitious people to further this develop- 
ment and their own careers. 


Salary up to £7,000 p.a. depending 
on experience. 


Write giving full particulars to Box 
LM 1398. 


HERTS, CHARTERED 
ACCOUNTANTS require (a) potential 
partner, (b) qualified senior audit clerk. Pre- 
ferred age for (a) mid-30’s, (b) age 
immaterial. Salary (a) about £7,000, {b) to 
£6,000. — Practitioners Services Bureau 
(Emp. Agy) 6 Clements Road, Iiford, 
Essex. (01-553 2184). 


MANAGER required by Croydon 
chartered accountants. Applicants need not 
be professionally qualified but should be 
experienced in all aspects of an accountancy 
practice. The salary offered will be com- 
mensurate not only with the importance and 
responsibility of this position but also with 
the experience and personal qualities which 
are necessary. ~ Please contact the Staff 
Partner, Feakins English & Co, Bank 
Chambers, 211 Lower Addiscombe Road, 
Croydon CR9 6HE. — Telephone 01-654 
2265. 


NORTH LONDON chartered accountants, 
pleasant surroundings, require experienced 
senior staff for varied work. Must be able to 
work on own initiative. — Box NL 1388. 


NOTTINGHAM CHARTERED 
ACCOUNTANTS have vacancies for 
recently qualified accountants seeking 
challenging and rewarding opportunities. 
Interesting and varied work covering audit, 
accountancy, taxation and general financial 
services, to a wide range of company and 
personal clients, with direct responsibility to 
partners, — Apply to Staff Partner, Hubbart, 
Durose & Pain, P.O. Box 33, 12-13 
Cheapside, Nottingham NGI 6HB. 


N.W. LONDON ~ CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 
p.a. 

Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell, Bailey & Co., 
200 Brent Street, Hendon, 
London NW4 1BH. 
01~203 5161. 


OXFORD to £7,000. P.A. to partner pre- 
ferably with practicing certificate for 
recently acquired office of dynamic firm. 
Excellent prospects. — Contact Wilson 
Mitchell Associates, Accountancy Recruit- 
ment Consultants, 21 The Crescent, 
Taunton, Somerset. Tel Taunton (0823) 
76981 9 am. to 8 p.m. 


PERSONAL ASSISTANT. — Qualified 
chartered accountant or certified 
accountant, male or female, required by a 
senior partner of a substantial firm of 
chartered accountants in London, in rela- 
tion to the affairs of clients and in particular 
advisory, financial administration, account- 
ing and company secretarial work. Ability 
to drive a car would be an advantage. Age 
range 30-55 years. Salary and terms of 
employment according to age, experience 
and suitability. - Apply with full details to 
Box PA 1379. 


QUALIFIED ACCOUNTANT required 
by firm of chartered accountants in Hitchin, 
Hertfordshire. Should have experience in 
incomplete records and taxation. Wide 
range of work. Car allowance in addition to 
salary. — Apply Box QA 1409. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. ~ Box QO 6023. 


QUALIFIED TAX MANAGER 


Chartered Accountants in Rural 
England require a person to take charge 
of their Tax Department. All-round 
experience necessary especially in Taxa- 
tion advice for Agricultural Clients. 


Apply with full details of career to date 
to: 
Staff Partner 
Cole, Dickin & Hills 
Chartered Accountants 
Rhodes House 
Northgate 
Sleaford, Lincs 


ROMFORD. -— Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 9580. 
SEMI-SENIOR required by busy London 
SW8 certified accountants. Personal 
supervision given. Varied work available. 
Experience in small practice essential. Good 
fringe benefits. Study leave by arrangement. 
Two partners both under 40. — Telephone 
Mr Hillier 01-735 3532. 
SLOUGH to £8,500. Restructuring of small 
firm provides exceptional opportunity for 
young A.C.A, to take total responsibility for 
clients. Excellent prospects. — Contact 
Wilson Mitchell Associates, Accountancy 
Recruitment Consultants, 21 The Crescent, 
Taunton, Somerset. Tel. Taunton (0823) 
76981 9 am. to 8 p.m. 
SMALL CITY FIRM of chartered 
accountants have a vacancy for a semi- 
senior accountant for their personal tax 
department. Salary negotiable. — Apply Box 
SC 1462. 
SOUTH COAST FIRM of chartered 
accountants require a qualified senior 
experienced in accounts preparation and 
taxation work of sole traders, partnerships 
and smal! private companies. Salary circa 
£6,000. — Box SC 1396. 
SOUTH EAST ESSEX chartered 
accountants require a qualified or 
experienced P.A. to partner in expanding 
practice. Salary commensurate with 
experience. ~ Write giving details to Box SE 
1381. 
SOUTHEND-ON-SEA firm of chartered 
accountants require experienced senior 
audit staff for interesting and varied work. 
Salary negotiable. — Please write with full 
career details to Box SO 1395. ; 
SOUTHGATE C.A.s require senior/semi- 
senior to work on own initiative to deal with 
accounts, tax, correspondence, etc. — 
modern offices near tube. — Phone 01-886 
7926. 
SOUTH KENSINGTON C.A.s require’ 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Eccl offices. 01-428 0418 or 01-589 
55. 
SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistants. We have vacancies for 
young chartered accountants with drive and 
enthusiasm and willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 
House, 157-169 Walton Road, East 
Molesey, Surrey KT8 ODX. 


SURREY SUSSEX 
HANTS BERKS 
For advice on positions in the South 
contact: 
John N. Seear, A.C.A. 

Woking (04862) 71806 
Portman Selection 
Accountancy Personnel Consultants 
10a Guildford Road, Woking, Surrey. 
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TAX SENIOR 
BROMLEY 


Bromley chartered accountants require 
experienced tax senior for personal tax 
department. 4 weeks annual holiday, 
luncheon vouchers, salary negotiable. — 
Phone Mrs Whyberd, 01-464 0151 ext. 
48, 


THE SKY’S THE LIMIT! 


Yes, due to rapid expansion a well- 
established chartered firm (8 partners 
and willing to recruit more) needs 
qualified or near qualified staff for their 
South Essex and North Kent offices. If 
you can offer experience in com- 
puterised and complete and incomplete 
record work we can offer you generous 
salaries and, for the right people, early 
advancement to partnership. Here is 
your chance to grow with a fast moving 
yet respected firm. Replies please to Box 
TS 9563. 


TRUST ACCOUNTS and personal tax 
expert for Sussex professional office. 
Experience with solicitors or bank trust 
department an advantage c. £7,000. — 
Please contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 
25183. 


TWO-PARTNZRED FIRM - 
METROPOLITAM ESSEX. — Requires 
experienced qualified assistant for senior 
partner — partnership prospects for right 
applicant. — Box TP 1397. 

WORTHING BRANCH of expanding firm 
of chartered acccuntants require young 
qualified chartered accountant able to take 
on all aspects of clients’ work including 
taxation and commercial advice. 
Partnership prospects. — Phone Worthing 
207526 or write to Turnbull & Co, 71 
Portland Road, Worthing, West Sussex 
BNi1 1QG. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please rirg Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01—236 0011. 
LONDON W1 — we can offer generous 
salaries to trainee accountants who would 
like to join an expanding practice dealing 
with a wide mange of assignments. 
Candidates must have professional 
experience and be able to work with the 
minimum of supervision. — If you are 
seeking a challenging position write now to 
J. Synett, 14 Johr Princes Street, London 
Wi, 





COMMERCE & INDUSTRY 





Computer Timesharing Company 


EDITOR 


for new tax publication 


An editor is required by our clients for 
a new fortnightly tax newsletter to be 
launched in 1979 by an established 
and successful publishing house. 


Practical experience of tax Is. 


necessary, as well as editorial flair, 
enthusiasm and a lively mind. 


Canadian based with international network and world- 
wide customer base requires a partly qualified person 
(Foundation B level) aged 21-24 as Accountant to 
replace the present incumbent of the position who has 
been promoted to Accountant — Europe. The post 
provides fascinating opportunities for the right person. 
Initial salary around £4,500. 

Write to the European Controller, P. Sharp 


Associates Ltd, 132 Buckingham Palace Road, London 
SWiW SSA. 


This is a full time appointment, with 
exceptional prospects. Generous 
salary and other benefits, according 
to age and experience. 


COST CONTROLLER 


Required by a young expanding Company of Warehousem2n and Forwarding 
Agents based in Southend-on-Sea, Essex. 


Please write in the first instance to 
C. F. Dashwood, FCA, 

Messrs. Rowland, Nevill & Co, 
Chartered Accountants, 

53 New Broad Street, 

London, EC2M 1PQ. 


The person appointed will be responsible to the Directcrs for cash flows, 
budgets, forecasts, costings, prices and other management information. 


The Company will shortly be changing to an I.B.M. Compvter for Accounting 
and Stock Control purposes. 


The position will be based at Southend, but will involve travelling to U.K. 
Depots two to three days a week. 


The successful applicant will be expected to work hard, but will be suitably 
rewarded with an above average salary. Other benefits irclude three weeks 
holiday, a Company Car and Membership of a Company Pension Scheme 
after three years. 


Please indicate any company you do 
not wish your application to be 
forwarded to. 


Applications to: 
J. C. Russell Esq 
I Nelson Street 
Southend-on-Sea 


Essex. 





TAXATION, December 9th, 1978 


an you see yourself 
in print? 


Tolley’s are looking for editors to work on 
their expanding range of publications for the 
accounting and legal professions. 
This is a unique opportunity, particularly 
for tax specialists, to use their knowledge and 
expertise to build for themselves a rewarding 
career in publishing. 
It is not essential for candidates to have 
previous publishing experience but they must 
show an aptitude for writing and editing, andbe if =. 
prepared to take responsibility for the works oe ‘ 
produced. oe : 
These vacancies have arisen due to 
Tolley’s rapid growth during the last five years 
and prospects are excellent. An attractive salary 
is negotiable, subject to age and experience. 
Write or telephone Eric L Harvey FCA, 
Tolley Publishing Company Limited, 
102/104 High Street 


Croydon, Surrey 
CRO IND 
Telephone 01-686 9141 
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Financial Controller 


SURREY 


Group of companies in the process of rapidly expanding its trading 
activities requires a Financial Controller to play a najor part in its 
development. 


Reporting to the Principal, the Financial Controller will primarily be 


responsible for maintaining and developing accourting and report- . 


ing systems in the group, for advising on the financial and com- 
mercial aspect of development projects and for administration and 
secretarial functions. 


The need is for a qualified Accountant experienced in the field 
stated above with a demonstrable commercial out ook (knowledge 
of computer application is necessary). Age mid-30’3. Remuneration 
circa. £10,000 depending on experience plus company car. Loca- 
tion — Epsom. 


Please write in confidence with full c.v. to: 


Reference 128 

Strictly Private and Confidential 

Menzies Middleton Hawkins & Company 
Fairview House 

Queens Road 

Weybridge 

Surrey KT13 9UX 





RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five lines 
{approximately twenty-five words). Additional lines (approxima ely five words) are 
charged pro rata. 

semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 
mm {f in. x 2-5 cm approximately}. 

CONCESSIONAL RATES per insertion are also quoted. These are given for advertise- 
ments to appear in three or more consecutive issues. They cannot be applied 
retrospectively or for advertisements which are to appear at -ortnightly or longer 
intervals, The concessional rates are based on THREE INSERTIONS FOR THE PRICE 
OF TWO at the normai rates. 


CLOSING TIME 

10.30 a.m. on Monday of the week of publication. 
lf proofs are required for fully- or serni-displayed advertisements copy must reach us 
by 10.30 a.m. on Thursday of the week preceding publication. 
Complete artwork will be accepted up to 4.30 p.m. on Monday of the week of publica- 
tion. ; 
Alterations or cancellations will be accepted up to 10.30 a.m. on Vionday of the week 
of publication. - 
These times are subject to alteration when bank holidays or any ether reason make it 
necessary to go to press earlier. Notice of any such alteration will pe given hereunder. 


LINAGE Basic 
ALL HEADINGS except 

Situations Wanted 

Minimum covering 5 lines £4.05 £2.70 
per line {5 words) in addition Bip 54p 


SITUATIONS WANTED 

(including Training Contracts Required) 

Minimum covering 5 lines £3-30 £2-20 
per line (5 wards) in addition 66p 44p 


SEMI-DIS PLAYED 
All headings: 

per single-column cm £5-40 £3-60 
(minimum 2 cm single-column} 


FULLY-DISPLAYED 
All headings: 


per single-column cm £6-00 £4-00 
{minimum 5 cm single column) 


Box numbers if required — Add the charge for one line at the relevant rate for each 
insertion. Box numbers are not transferable and cannot be repeeted at a later date. 
PAYMENT 


Except where special arrangements exist ALL ADVERTISEMENTS which are charged 
according to the number of lines they accupy MUST BE PREPAID. 


All advertisements intended for this supplement and REPLIES to BOX 
NUMBERS should be sent to the Classified Advertisement Department, Gee 
. hey (Publishers) Ltd, 151 Strand, London WC2R 1JJ. ~elephone 01-836 


Concessional 


Notice is drawn to the implications of the Sex Discrimination Act 1975 
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ACCOUNTANT, preferably part-qualified, 
required for American Computer Company 
in Hanworth, Middlesex. Applicant should 
be capable of producing interim and final 
accounts and able to work on own initiative. 
Initial salary of £5,000—£6,000, subject to 
age and experience. — Replies with full 
details of experience to Auditors, Roberts, 
McLennan & Co, Victoria House, Victoria 
Road, Woking, Surrey. 

ACCOUNTANT required by growing 
West London company engaged in the 
medical field. The successful applicant must 
possess proven commercial experience, pre- 
ferably but not necessarily qualified. Duties 
include all aspects of accountancy, includ- 
ing management reporting, the preparation 
of financial and quarterly management 
accounts, costing and budgets. Con- 
tributory pension scheme, salary negotiable, 
excellent prospects. — Please write giving 
brief personal particulars, experience, etc., 
to C. Springle, Wildash & Co, 401 
Salisbury House, London Wall, London 
EC2M 5S8U. 

FAME AND FORTUNE on a five year 
plan. We don’t want your money but we do 
want your talent. Keen sub-editor wanted 
for existing tax manuals and projected non- 
tax publications. Ability to write selling 
copy and humcur essential. — Please send 


‘personal history @nd samples of work to: 
Frank Henderson-Williams, BA, ACT. 


F.c.A.. 21 Oakbury Road, London SW6. 


DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 61-836 0832 
Extension 30 








OFFICIAL | 
APPOINTMENTS 





UNIVERSITY OF IFE 
NIGERIA 


Applications are invited for the following 
posts in the DEPARTMENT OF 
MANAGEMENT AND ACCOUNTING, 
Faculty of Administration: 


l. PROFESSOR/READER IN 
MANAGEMENT STUDIES 

2. PROFESSOR/READER IN 
ACCOUNTANCY. 


Salary scales: Professor N11,268-N12,420 
p.a. (£8,942—£9,857 p.a. sterling). Reader 
N8,863-N9,828 p.a. (£7,038-£7,800 p.a. 
sterling) (£1 sterling = N1-26). There may 
be supplementation of salary in range 
£2,160—-£2,916 p.a. (sterling) for married 
appointees or ENIL-£750 p.a. (sterling) for 
single appointees and provision of children’s 
education allowances and holiday visit 
passages. Fringe benefits include pension 
scheme or contract addition of 25% of 
salary (partly taxable): family passages; 
baggage allowances; car and housing 
allowances; various allowances, Detailed 
applications (2 copies) with curriculum vitae 
and naming 3 referees to be sent to 
Registrar, University of Ife, Ile-Ife, Nigeria 
by January 4th, 1979. Applicants resident 
in the U.K. should also send one copy to the 
Inter-University Council, 90-91 Tottenham 
Court Road, London WIP ODT. Further 
details may be obtained from either address. 





OVERSEAS 





LUXEMBOURG 


We are an internationally active audit firm with head- 


quarters in Luxembourg. 


We require an 


Experienced Auditor 


who has PARTNERSHIP POTENTIAL and who will 
immediately take charge of a whole section of the audit 


practice. 


The applicant should have wide knowledge and experience 
in all matters related to company auditing, and in particular 


bank audits. 


A good knowledge of German or French is required. Salary 
will be high for the right person. 


Please. send your detailed c.v. to: 


F. N. Hoogewerf, F.C.A. 
Hoogewerf & Co 

P.O. Box 1632 
Luxembourg 


INTERNATIONAL FIRM of indigenous 
chartered accountants require in Sierra 
Leone chartered and certified accountants. 
Job satisfaction assured. Prospects good. 
Salary negotiable but will be attractive. 
Apply in own handwriting giving full 
curriculum vitae and salary required to. — 
R. A. Dillsworth & Co, P.O. Box 371, 
Freetown, Sierra Leone or 790A High 
Road, North Finchley, London N12 8JT. 


NOTICE TO APPLICANTS 


{ Project Auditor ) 


| Iran 


“OSCO — The Oil Service Company of 


in, targe scale computer audit 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number 
in case it may have been irserted 
by your present employer? 


A reply may safely be sent, 
however, by adopting the 
following procedure: place the 
reply in a sealed envelope, un- 
stamped, addressed to the rele- 
vant Box number only. Enclose 
the sealed reply in another 
envelope addressed to ‘Box 
. Number Replies’, Gee & Co 
(Publishers) Limited, 151 Strand, 


Iran (Private Company), is a 
consortium of. 14 international oil 
companies, operating in [ran on behalf 
of the National Iranian Oil Company. 

_ The company is engaged in a major 
expansion programme, involving the 
development of existing operations and 
facilities and a variety of new- 
construction projects. 

Reporting to the Head of Computer 
Audit, the Project Auditor will be 
responsible for providing a protective 
and constructive service to 

' management by measuring and 
evaluating the effectiveness of the 
systems of internal control — both 


operations and the use of computerized 
audit software. You will have had at 
least eight years of post qualification 
experience in accounting and 
management auditing. You must ho!d a 


'. qualification from a recognised body 


of accountants, e.g., ACA, CA, 


ACCA, ACMA, CPA or hold a 


degree in accounting and finance. : 
A generous Starting salary for this 

senior appointment, paid in US doWars 

and nett of local income tax, will be 

negotiated according to experience and 

there are a variety of other benefits 

including fully paid 

passages and accommodation 





London WC2, with a cavering 
note stating that the reply should - 
be destroyed if the advertisement 
concerned has been inserted by 
your firm or company. 


If your company is a member 
of a group of companies it is 
advisable to give the names of all 
the companies concerned rather 
than to specify merely the name of 
the group. 


We cannot inform applicants 
as to whether their replies have 
been forwarded or destroyed as 
such information would possibly 
reveal the identity of an 
advertiser. l 


computerized and manual — and the 
supporting accounting and financial 
procedures. Particularly, he will be 
assigned to review the adequacy cf 
controls, both existing and proposed 
and to recommend improvements. He 
will be working closely with 
management at all levels throughout 
the company, with external auditors and 
with senior personnel in other official 
and commercial organisations. 

You will need to have gained a 
thorough knowledge of, and experience 


IRANIAN DIL SERVICES ITD. 





leave. 


Head of Overseas 
Recruitment, 


London 
EC2A 1AR. 


assistance. Contracts are 
normally for a period of two 
years with generous home 


Please write giving full details 
of your age, qualifications and 
career history to date, to: 


Iranian Oi) Services Limited, 
. 3 Finsbury Square, 
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PARTNERSHIPS 


AND PRACTICES 


ty 





A. B. OSMAN & COMPANY LTD 


provides specialist tax advisory services to” 


accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 


Station . Buildings, 353-54. King William 


Street, London EC4R 9AA. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or smali firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 1382A. 

A FOUR-PARTNER FIRM of West End 
chartered accountants with varied clientele 
and with fees in excess of £150,000 p.a. feel 
they could offer a better service iT they were 
part of a larger organization having 
specialist departments in taxation and other 
matters affecting present day practice. 
Discussions on possible merger welcomed. 
— Box AF 1390. 

A FOUR PARTNER HOLBORN FIRM 
of chartered accountants seek limited 
expansion by way of merger with sole 
practitioner or small partnership. — Box AF 
1464. : 
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AN ESTABLISHED FIRM of chartered 
accountants with offices in Essex and Kent 


would like to hear from over-burdened 


practitioners or those contemplating retire- 
ment. Flexible arrangements available and 
strictest confidence observed. ~ Box AE 
1459. 


A TWO-PARTNER FIRM of certified 
accountants, North London, require young 
qualified accountant fully experienced in all 
aspects of general practice. A partnership 
will be offered to the right person after a 
short probationary period and it is 
envisaged that a capital sum will be 


required. May suit person with small 


nucleus. — Box AT 1399, 


BIRMINGHAM, three miles centre, near 
Motorway exits, old-established practice for 
sale, fees £24,500, mostly incomplete 
records, Building Society and insurance 
commissions, £1,650, prominent main road 
self-contained detached office premises total 
area 1,850 sq. ft on two floors plus ample 
storage, etc. No parking restrictions, long 
F.R.I. Lease rent negotiable, offers over 
£36,000. — Box BT 1400. 


CHARTERED ACCOUNTANT in, 


practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 1383. 

CHARTERED ACCOUNTANT wishes to 
acquire a small City practice either on an 
outright or gradual basis. — Box CA 1467. 
CHARTERED ACCOUNTANT with sub- 
stantial capital available, seeks practice in 


Wales where fees are in the region of 
£50,000 to £100,000. — Box CA 1401. 


‘CHARTERED ACCOUNTANTS, East 


Anglia, two partners, one nearing retire- 
ment, require chartered accountant with 
2—3 years’ post-qualifying experience, 
pleasant personality. Salary according to 
age and experience. Opportunity for 
partnership in 2—3 years. — Write Box CA 


1382. 


DO NOT apply if you were articled toa 
large practice. 

DO NOT apply if you failed PEI at 
first attempt. 

DO NOT apply if you want to work 
only a seven hour day. 

But if you like either bridge, photogra- 
‘phy, model railways, golf, squash or 


accountancy you may have something ` 


in common with a four-partner practice 
in the West Midlands. . 


Apply Box DN 9582.~ 


- CHARTERED ACCOUNTANT with all- 


round experience seeks to purchase 


` partnership or small practice in East Sussex. 


— Please reply in confidence to Box CA 
1450. 


DOES YOUR FIRM NEED an injection of 
capital and experience? F.C.A. (45) wishes 
to acquire partnership interest in London 
aréa. Former city partner with commercial 
experience. — Box DY 1411. 


EAST BERKS sole practitioner 
approaching retirement requires qualified 
partner for succession to old established 
practice. Experience of incomplete records 
and taxation essential. — Box EB 1465, 


F.C.A., sole practitioner with good all- 
round experience would like to hear from 
similar with spare office accommodation 
and needing help with extra work load. 
London and Suburbs. — Box FS 1451. 


FED UP? — Browned off with brown paper 
parcels? Pestered by partners? Clapped out 
by clients? Then do a Reggie Perrin. 
Become the writer you always wanted to be. 
See ‘Fame and Fortune’ advert, under com- 
merce and industry. 


FIRM OF CHARTERED 
ACCOUNTANTS in North Hertfordshire 
are looking for a prospective partner to 
replace a partner approaching retirement 
age. Applicant should be acquainted with 
the type of work encountered in a country 
town practice. Preferred age 35-45, ~— 
Apply Box FO 1410. 
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RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
See eee eee 


PRACTICE DISPOSAL 


Overworked, partnership problems, other 
pursuits, retirement? The confidential 
service af RMA will help you to reap the 
a maximum personal and Jnánielal benefit. 


PRACTICE ACQUISITION 


The advantage of our service is that we 
often identify practices before they are 
placed on the market and thereby can save 
considerable delay frustration and expense. 


PRACTICE MERGERS 


Mergers often result in fast growth and can 
be achieved without a big capital outlay. 
The combined resources only enhance the 
firm's own future development prospects. 


PRACTICE VALUATIONS 


Practice valuation given for assessing the 
equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals. 


THE ADVISORY SERVICE 


Practitioners contemplating disposal can* 
be visited for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductible in the event of a sale, 


Practice disposal merger and acquisition 
services throughout the United Kingdom.. 
We maximise results, you retain initiative, 
References available on clients’ request. 
Identity not disclosed without permission.. 





LEEDS 


Medium sized firm of Chartered 
Accountants with significant work in 
Yorkshire but not represented in that 
area would welcome enquiries from 
firms who seek greater national 
coverage themselves. — Box LM 1417. 


LEICESTER CHARTERED 
ACCOUNTANTS with spare capacity 
resulting from mechanisation wish to 
acquire small practice or block of clients, 
Alternatively would consider arrangement 
with local firm needing assistance. — Box 
LC 1439. 

MANCHESTER ACCOUNTANT has 
practice for sale. G.R.F. £9,000 
approximately. — Offers to Box MA 1402. 


MEDIUM-SIZED FIRM of Holborn 
Chartered Accountants who are moving 
into slightly larger premises would be 
interested to hear from a small firm with 
either lease or succession problems, 
with a view to merger arrangements to 
their mutual advantage. — Box MS 
9591. 
PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us: 
Dennis Chatfield & Associates, Wheatsheaf 
House, 4 Carmelite Street, London EC4Y 
OBN. Telephone 01-353 1307/8. 
PRACTICE REQUIRED  Middlesex/ 
Surrey area. — C.A.s with small practice 
who believe in providing a personal service 
wish to expand by acquisition of a practice 
in this area with G.R.F. of 
£30,000--£60,000. Practitioners wishing to 
retire or dispose of all or part of their 
practice are invited to reply. Any arrange- 
ment for purchase considered, — Box PR 
1424, 
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RESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 100, CHELMSFORD, ENGLAND U 
0245 81165/58348 — NIGHT 0245 81166 
a ee ee 


PRACTICES FOR SALE 


VMiddiesex £65,000 G.F. 
London E1 £30,000 G.F, 
London WC1 £100,000 G.F. 
East Sussex £87,000 G.F. 
Mid Scotland £30,000 G.F. 
NW. Surrey £35,000 G.F. 
NW. Kent £65,000 G.F. 
SW Essex £27,000 G.F. 


PRACTICES REQUIRED 
Should you be contemplating disposal of 
your practice within the next two years our 
counselling service will assist you te avoid 
the hazards and obtain the advantages. 

Greater London Area 
The Home Counties 
The South of England 
The West of England 
North and South Wales 
The West Midlands 
Vianchester & Merseyside 
Yorkshire & Humberside 
Scotland & lreland 


Confidentiality is assured and immediate 
personal service given at reasonable cost. 
RMA avoids client and staff unsettlement. 
You acquire capital/mitigate Income Tax. 
Valuations are prepared within seven days. 


0245 81166 


RETIREMENT 


Firm of Chartered Accountants seek to 
make suitable arrangements with solé 
practitioner or small practice in Leeds 
where early retirement is envisaged. — 
Box RF 1416. 


SALARIED PARTNER with Somerset 
independent chartered accountants. A.C.A. 
under 30 with provincial practice experience 
able to take responsibility for their country 
town branch office. — Please contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
SELLING? — We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years’ time, 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
atrangements with those partners who wish 
to retire. — Please reply to D. A. Turnbull, 
F.C.A., Turnbull & Co, Princes House, 17/19 
High Street, Aldershot, Hants. Telephone 
Aldershot 27666. 

SOLE PRACTITIONER contemplating 
retirement has £10,000 G.R.F. practice in 
Herts/Essex/N. London. Smooth take over 
assured. — Box SP 1466. 

WESSEX. ~ Sole practitioner — firm 
established thirty years — requires qualified 
partner for succession — must have small 
practice experience. Capital not essential. — 
Replies Box WS 1426. 

WEST YORKSHIRE Keighley/Skipton 
areas, sole practitioner well-established with 


expanding business requires young, 
knowledgeable A.C.A. to commence, after 
small probationary period, a new 


practice/partnership. Preferably qualified 
with full allround experience of the smaller 
office. Not essential, although advantageous 
to have a small own nucleus. No capital 
required. — Box WY 1433. 





SUBCONTRACT WORK 


a EL Te TE EE NT TE Te TEES 
PART-TIME SUBCONTRACT WORK 
available for semi-retired/retired 
accountant, qualified/unqualified in our 
offices at Farnborough, Hampshire. Hours 
by arrangement. Work to include: Raising 
queries on accounts. Finalising accounts. 
Tax computations and capital allowances. 
Writing up accounts etc. Applicant must 
have extensive experience in incomplete 
records/taxation and be capable of working 
on own initiative. Replies in strictest con- 
fidence with full details of experience and 
rate per hour required to Box PT 1456. 


ACCOUNTANT seeks subcontract work 
25 hours per week, will collect and deliver. — 
Box AS 1454. 

ACCOUNTANT with nine years’ 
experience in auditing, accountancy, taxa- 
tion, VAT returns and payrolls, seeks suit- 
able position on subcontract basis or 
otherwise. — Box AW 1441. 

A CHARTERED ACCOUNTANT with 
iots of experience in ail fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 1384. 

CHARTERED ACCOUNTANT is avail- 
able for subcontract work in City, West End 
and North London. — Box CA 1468. 
CHARTERED ACCOUNTANT seeks 
work in profession on subcontract basis. 
Experienced in all aspects of professional 
work. Available for e. 60 hours per month, 
during normal office hours. Can collect and 
deliver if desired. London area or South- 
East generally. — Box CA 1403. 


CHARTERED ACCOUNTANT seeks 
subcontract work in Greater or West 
London or Thames Valley area. Wide 
professional experience in all fields. Flexible 
arrangements. — Box CA 1452. 

F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty, accounts investigation and 
appeals cases. Based in Herts; but willing to 
travel. — Box FS 6032. 

F.C.C.A., A.T.LL, many years’ experience 
in profession, seeks subcontract work in 
London or NW. London. Will collect and 
deliver. — Please reply to Box FC 1404. 
MACCLESFIELD CHARTERED 
ACCOUNTANT with some spare capacity 
would be pleased to accept subcontract 
work. — Box MC 1455. 
MINI-COMPUTER — Lake District 
chartered accountants with a mini-computer 


seek subcontract work from other 
accountants. — Box MC 1469. 
QUALIFIED CHARTERED 


ACCOUNTANT seeks professional work 
in accountancy and taxation on a sub- 
contract basis. Prepared to collect and 
deliver if necessary in London area. — Box 
QC 1470. 

TAXATION SERVICE. — Subcontract 
only to firms of chartered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E’ 
inquiry cases, back duty and inquiry branch 
cases, overseas matters and other taxation 
problems, including development land tax 
and capital transfer tax. — For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 
17—19 High Street, Aldershot, Hampshire. 
Telephone Aldershot 27666. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS 
available for temporary 


immediately 
assignments 


“throughout the UK. All vetted by Mark 


Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 $513 (Birmingham). 
A.C.C.A/I.C.M.A. (54), wide experience 
financial, cost, management accounts. 
Varied industries, seeks any position. Kent, 
SE or Central London. — Box Al 1434. 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client, — 
01—248 9461 (day) 01-348 3548 (evening). 
ACCOUNTANT. — Part-qualified — six 
years’ experience in the profession seeks 
position on self-employed basis in London. 
— Please write Box AP 1460, 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas. 
PRACTITIONERS SERVICES 


BUREAU 
Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
a and job Applicarts required 
also. 





A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 1385. 

PERSONAL TAX SENIOR, several years’ 
experience of U.K. and Irish tax seeks post 
in Liverpool/Manchester area. Commenc- 
ing January 1979. — Box PT 1457, 

PEI FINALIST seeking position in a firm 
of C.A.s in London. — Please reply to Box 
PF 1453. 

TRUST ACCOUNTANT, fully 
experienced in all aspects of trust work, 
seeks position (possibly managerial) in City 
with firm of chartered accountants, bank or 
solicitors. Salary required £7,000+. — Write 
-Box TA 1443. 





TRAINING CONTRACTS 


MALAYSIAN (over 30) A.C.LS. sitting for 
ATLL (Final) next year with I year 
experience in incomplete records, seeks 
experience in tax work with professional 
firm. Salary immaterial. ~ Box MO 1413. 
SEEKS C.A. ARTICLESHIP in Greater 
London. — Bangladeshi (31) exempted 
Foundation attendance and reduction to 
three years. — Please write Ekbal, 33 Lime 
Grove, Hayes, Middx, London. 

PUBLIC ADMINISTRATION POST 
GRADUATE requires 3 years’ training 
contract with a firm of chartered 
accountants. Exempted from pre-service 
foundation course. — Please write to Box PA 
1414. 





Please mention this 
Supplement when 


answering 
Advertisements 
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ACME APPOINTMENTS 


COMPANY TAX (HOLBORN) To £8,750 
Large firm with first-class reputation seeks a company 
tax manager to supervise three qualified staff as well 
as héndling his own cases. There will be a small 
amount of personal tax work, mostly the directors of 
client companies. 
















































GENERAL PRACTICE (WEST END) To £8,000 
This post will appeal to an A.C.A. who sees his future in 
the profession. [t requires wide experience at a senior 
level and you will be expected to take immediate 
charge of a portfolio of clients. The firm is smal! and 
the successful applicant will probably have 5 to 10 
years experience since qualifying. 


P.A. TO PARTNER (WEST END) To £8,000 
Small firm seeks qualified assistant to partner whose 
speciality is financial consultancy for self-employed 
individuals, particularly in show business. Partnership 
prospects. 


P.A.TO PARTNER (VICTORIA) To £8,000 

i The right person for this post will be recently qualified 
and accustomed to organising staff and dealing with 
the Inland Revenue. The firm is medium sized and the 
post will involve a wide variety of routine and special! 
assignments. 


PERSONAL TAX (CITY) To £7,500 

| Medium-sized firm seeks very experienced personal tax 
senior. There will be no staff supervision but the - 
successful applicant’s portfolio of clients will include a 
large proportion of Lloyds Underwriters. The firm runs 
a comprehensive training scheme. 


PERSONAL TAX (HOLBORN) To £7,500 
International firm seeks experienced tax senior who is 
accustomed to supervising staff. 


CALL COLIN HARTFORD, A.C.A. 


(Professional Consultant) 






INTERVIEWER CONSULTANT £10,000-£15,000 
Experienced Interviewer Consultant required at our 
Head Office for our Professional Accounts Division. 





315. OXFORD’ STREET, LONDON W1 


01-493. 4000 
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SERVICES 





Name 


made in 






Interchangeable “Registered Office” eed § 
Boards and Signs also supplied quickly. 


Austin Luce & Co Ltd. 59 ©ole8¢ Road, Harrow, Middx. 


WORDPLAY (TEXT PROCESSORS) 
LTD. C.V.s letters accounts. We are a 
typing bureau using the latest Rank Xerox 
word processors. These memory store 
typewriters make every copy a top copy. 
Error free letter, accounts and C.V.s. — 
Contact Mary James at Solway House, 
Bath Road, Hounslow, Middlesex. 01—570 
3918. 








COMPANY 


FORMATIONS 


JE HC AON 


2 COMPANY FORMATIONS 
T K. & OVERSEAS) 


2K SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


















BRITISH 

COMPANY 
REGISTRATION 

AGENTS LIMITED 





for quality 
formations, reprints, 
maades 
38—40 Featherstone Street 
London EC | 
01-251 0344 


ready- 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01—353 9471 (6 lines) 


plates 






ys! Rubber Stamps tac! 
| day estimates ; 
Telephone urgent orders. 





Tel: 01-864 7342 


LIMITED 
COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE 
COMPANIES £83 


including Gules, books, seal @ VAT 
NO EXTRAS 


COMPANY 
SEARCHES © 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpations 
Gia PORDON ect 





LIMITED COMPANIES 


NEW FORMATIONS 
N 


READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 


Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY'S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 

READY-MADE COMPANIES £86 inclu- 
sive transferred immediately. Companies 


registered from £26.23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 


(Medway 32558.) 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£89 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A aue; efficient and personal service for those who expect something a little better 
R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
C4Y OHE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 
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ACCOUNTANTS who can write well on ` 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 


A COMPREHENSIVE 
SERVICE 


PUT KART 
IN YOUR — 
ORGANISATION 


Company Registration. 
Company Searches. 
Reconstruction of Share Capital. 
Common Market Consultancy. 


Maximum loans for professionals 
Remortgages, commercial loans, etc. 





Personal service, 20 years’ experience. 
Members of the Corporation of Mortgage and 
Finance Brokers. 


MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage - Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HAS SLD 


01-908 3434 





Ready Made Comparies. 

Financial Reports. 

Liquidation and InsoWwency Service. 
Company Books and Seals. 


HART © CO. 


Please mention this 
Supplement when 
answering .. 


22-24 Cowper Street, City Road, 
London EC2A 4AP 
Search Centre:1-3 Leonard Street 


London EC2A 4AQ 


Telephones: f 

01-251 4901 (Main Switchboard) 
01-251 4401 (For Searches only) 
Telex. 25804-Hartco.G 





A BACKED SERVICE. — Limited com- 
anies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
ndon N16 (01-359 3387). 

OMPANY SEARCHES. — Prompt and 
¢eliable personal service at moderate rates. — 
. & D. Searches, 19 Manorgate Road, 
ingston-upon-Thames. 01-546 1471. 








« 





PERSONAL 


MEPOLISH SPEAKING (2nd generation) 
«accountants, students (A.C.C.A., A.C.A., 
A.C.M.A., A.C.1LS.) meet regularly at a 
‘Polish Cocktail’ in London on first Friday 
evening every month. Meet some of our 
more successful compatriots. — Please 
phone Joseph Zawadzki at 01-993 1293 
“9-12 p.m.) 











UDITAX 
CCOUNTANCY 


DATELINE’S psychologically accurate 
introductions lead t pleasant friendships, 
spontaneous affairs. and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AHL, 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 


WE TYPE 
ACCOUNTS 


JOY HAMILTON-KING 


28 Baker Street, London VW1 
01-436 1426 


OPEN UTIL 7 p.m. 


PPOINTMENTS 





able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844). 


Advertisements 








MISCELLANEOUS 





OFFICE MACHINERY 
AND EQUIPMENT 


RUBBER STAMPS —- NORMAL 
SERVICE THREE DAYS, — Signature 
stamp and special blocks seven—ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK 1 3AR. Tel. 061-480 3826. 








` 


STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A, 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 


BUSINES 
OPPORTUNITIES 








CAPITAL AVAILABLE 


of up to £50,000 to purchase a going 
concern in either manufacturing or 
retailing within 25-mile radius of 
Central London. — Reply Box CA 9595. 


Christmas and New Year 


Holiday Arrangements 
See Page 10 





TEL. 01-283 9863 


AUDIT 


AUDIT SENIOR CENTRAL LONDON 
Small/Medium Firm with excellent Audits. 
AUDIT PARTNER DESIGNATE 

WEST END , £7,000+ 
Mainly Substantial Private Company Audits. 


ASSISTANT MANAGER CITY c. £7,000 
2 years’ P.Q. Pref. living West London. 
AUDIT SENIOR WEST END to £7,000 


Recently Qualified to work with exc. Firm. 


AUDIT SENIOR CITY to £7,000 
Medium Firm. General side of Practice. 
AUDITSENIOR CITY c. £6,500 
Medium Firm close to Cannon Street. 
AUDITSENIOR CITY to £6,000 
Exc. Medium Firm. First-class Audits. 

AUDIT SENIOR CITY c. £5,750 
Must have large Firm background. 

AUDITSENIOR CITY to £5,700 
Medium/Large Ex. Firm. Friendly Firm. . 

PEN FINALISTS CENTRAL ENEG. 


Old Established Firm. Good work. 


to £8,000 


TAX 


CC. TAX PARTNER DESIGNATE 
cry . to £8,500 
Ex. Senior Tax Partner. First-class work. 
CC. TAX SENIOR CENTRAL LONDON 
To work for a first-class Partner Designate. 


£8,500 


TAX MANAGER CENTRALLONDON c.£7,500 
Must have Qualification A.C.A/A.T.I.I. 

CO. TAX SENIOR CITY c. £7,000 
Ta Handle High Quality Portfolio. 

PERSONAL TAX SENIOR CITY £7,000 


Mast have Lloyds’ experience. Quality Firm. 


PERSONAL TAX SENIOR CITY £6,500 
_Medium Firm. Excellent Manager. 
PERSONAL TAX SENIOR l 
CENTRAL LONDON c. £6,500 
Medium/Large Firm. High Quality Portfolio. 
PERSONAL TAX SENIOR WESTEND to £6,000 . 
Smal! Firm with Quality work. 
PERSONAL TAX SENIOR CENTRAL £6,000+ 
Med. Firm with excellent Partners. 
PERSONAL TAX SEMI-SENIOR 
OEY c. £5,500 


Sraali/Medium Firm. -Excellent people. 


DECEMBER REFLECTIONS 


December heralds the festive season. it also brings 
the opportunity for reflection. 


Time to ask oneself pertinent questions. 


Amongst these questions those relating to career 
must rank uppermost. 


We would like to ask you: 
1; neve you achieved the goals you set yourself last 
year 


2. Have you gained the position that was mooted 
around about June? 


3. save you experienced the job satisfaction that you 
Seg 


lf the answer to all three questions is 
YES—Congratulations, call round and celebrate with 
us. 


lf your answers contain one or more ‘No's you 
ought to call and talk to us, over a drink. 


No obligations. Just advice. 


We can promise that we will not waste your time 


TAXATION, December 9th, 1978- 


Zall DON MAGGS OR DAVID CARLINE 
3 Liverpool Street, London EC2M 7NH 


on 01-283 9863 (24 hours) 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) _ 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£9,000 + 


PERSONAL TAX £3,000-£9,000+ 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £3,000—£4,250 
Tax juniors required by medium and large professional Firms 
for personal tax. Graduates with no work experience or school 
leavers with a year’s work experience would also be suitable. 


PERSONAL TAX SEMI-SENIORS £4,000-£5,000 
Numerous vacancies throughout London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000—£6,000 
Liverpool Street ` £4,500, £4,750, £5,000, £6,000 


St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 
US Tax £4,500, £5,000, £5,750 
Oil Company City U.K. and U.S. Tax £4,500-£6,000 
PERSONAL TAX AIDE £Neg. 


Strand — International Firm seeks experienced assistant as 
ebay Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS to £7,500 
Liverpool Street £6,000, £6,500, £7,000, £7,500 
St Paul’s »500, £6,000 
Moorgate £5,750, £6,000, £6,500 
Blackfriars £5,750, £6,000, £6,250 
Oxford Street £5,500, £6,000 
Green Park £5,750, £6,500 
City Underwriters £6,000, £6,250, £6,500 
City Complex Cases only c. £7,500 
CITY — PEII FINALISTS to £5,500 


Vacancies with international Firms who are currently interview- 
ing Finalists with a view tc specialising in personal tax. 
Experience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS £6,500-£8,000 
Oxford Street Supervisor £6,500 


Waterloo Medium-sized Firm £7,000 
City International firm. Assistar.t Manager £7,000+ 
City U.S. Tax to £7,500+ 
City Group Leader £7,500—£8,000 
PERSONAL TAX MANAGER c. £8,500 


Substantial City practice seeks a Tax Manager. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £9,000+ 
Medium-sized Firm seeks menager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies £6,000-£9,000 


Solicitors — West End+City to £7,500 
TEMPORARY TAX urgent to £5 p.h. 
TRUSTS to £9,000 


Assistants/Seniors/Supervisor/Manager vacancies all over 
London — medium- and large-sized practices. Details on request. 
Also Jersey, Guernsey & Higk Wycombe. 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 
Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Ambitious finalists should 
apply now, also personal/company tax if preferred. 


to £6,300 


COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 


A long-established medium-sized practice now seeks 
an experienced company tax specialist, initially as 
company tax manager, with a view to partnership. 





c. £10,000 


PROSPECTIVE TAX PARTNERS 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background, ideally with an International firm. 


TAX MANAGER — CORPORATE & £8,000—£9,000 
PERSONAL TAX 
Medium-sized City firm to run small Tax Department. 


SENIOR TAX MANAGERS to £18,000 
Managers required by two international practices. Managers 
sought by several large and medium-sized firms. 


ASSISTANT TAX MANAGERS £7,500-£8,250 
Several vacancies with substantial practices., 


CORPORATE TAX SENIORS 
WC 


£15,000—£20,000 


£6,300—£8,500 


ECI to £7,000+ 
Holborn £6,250—£7,500 
Liverpool St — Senior £6,500—-£7,000 


TAX CONSULTANCY/RESEARCH 


TECHNICAL RESEARCH £7,000—£10,000 
Leading firms — Research/Planning/Consultancy. 


TAX PLANNING — CONSULTANCY £15,000—£30,000 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
Experience of dealing with one-off problems is useful, but an 
ability to find quick solutions to problems essential. 


INTERNATIONAL TAX ` to £8,000 
Leading International Practice seeks A.C.A., Barrister or 
Solicitor with approximately 2 years corporate tax experience. 


COMPANY TAX COMMERCIAL 


MULTI NATIONAL 

OIL COMPANY £14,000—£19,000 
Major oil company seeks taxation adviser for all aspects of 
activities — exploration, production, marketing, manufacturing 
and shipping. Ideally aged 30-45. 


BANKING £7,000-£9,000+ 


CORPORATE TAX SENIORS £6,000—£8,000+ 
Many vacancies for unqualified, newly qualified and experienced 
company tax seniors in commerce/industry. Mining Co. Con- 
struction Co’s. Leisure Industry. Property. Computers etc. 


GROUP TAXATION ACCOUNTANT £8,000+car 
Two years plus corporate tax experience required for interesting 
first move into Industry West End. 


OIL TAXATION ACCOUNTANT £8,500 
Minimum of 1 years Corporation Tax Experience required. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM 


Vacancies at all levels to £7,000 
Pers. Tax Assts. — several vacancies £3,500-—£4,000 
Co. Tax Seniors £5,500—£7,000+ 
Pers. Tax Snrs. — local Firms c. £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. £4,000—£5,000+ 
BRISTOL ; 

Personal Tax Assistants/Seniors £4,000—£5,500 
CARDIFF 

Tax Assistants/Seniors £4,000—£6,000+ 
CAMBRIDGE 

Tax Assistants/Seniors £3,750, £4,000, £5,000, £5,500 
CHELTENHAM 

Personal Tax Assistant £4,500—£5,000 
DUBLIN/WATERFORD/CORK 

Personal Tax Seniors £5,000—£6,000 
Co Tax Seniors £5,000-£6,500 
Tax Manager to £10,000 


EXETER 


Personal Tax Assistant/Senior £3,500—£5,000 


Cit 


GLASGOW 

Corporate Tax Manager £8,000—£ 10,000+ car 
Personal Tax Supervisor £Neg. 
LEEDS/BRADFORD 

Personal Tax Several Vacancies £4,000-£5,500 
Company Tax Seniors/Supervisors c. £5,000—-£6,500- 
LEICESTER/NOTTINGHAM 

Company tax Seniors — local practices £5,000—£6,300 
Tax Manager £Neg. 
LIVERPOOL 

Company Tax Manager — National Firm “£Neg. 
Pers. Tax Asst — local Firms c. £4,000 
Asst. Manager — National Practice £6,000 


MANCHESTER 


Newly Qualified A.C.A.s to specialise in Tax £4,900-£5,100 

Pers. Tax Asst — many vacancies to £4,500 

Personal Tax Assistant Manager £6,500—£7,000 

Tax Seniors — large Firm £6,800 

Personal Tax Manager £8,000-£9,000+car 

NEWCASTLE UPON TYNE 

Company Tax Senior. £5,000+ 

SHEFFIELD 

Personal and Corporate Tax £4,000—£5,500 

SOUTHAMPTON 

Tax Senior Personal and Corporate to £5,500 

Personal Tax Assistant c. £4,000 

SWINDON 

Personal/some company c. £4,750 

PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company £4,000-£5,500 

WINCHESTER 

Personal Tax Assistant £4,000+ 

WOLVERHAMPTON 

Tax Senior £Neg. 
HOME COUNTIES TAX 

BASINGSTOKE/BRACKNELL 

Tax Senior £5,000-£5,500° 

BECKENHAM/BROMLEY 

Personal Tax Assistant/Senior £4,000-£5,500 

BEDFORD 

Personal Tax Senior £4,500 

BICESTER/OXFORD 

Tax Manager. Tax Manager Designate £5,500—£7,500 

BRIGHTON/HOVE/WORTHING 

Tax Manager Partnership Prospects £8,000+ 

Personal Tax Assistant/Seniors £4,000—£6,000+ 

CROYDON 

Pers. Tax Assistants/Seniors. Many Vacs £4,000-£6,000 

Tax Manager £6,500+car 

Co. Tax Seniors — London Firm £6,000+ 


CHELMSFORD/COLCHESTER/WITHAM 


ee Soe — personal/corporate or personal only to £5,000 
Tax Semi Seniors/Seniors £5,000, £6,000, £6,500 
ESHER ' 

A.C.A. or A.T.LI. for Corp Tax £5,500-£6,000+ 
GUILDFORD 

Pers./Co. Tax Senior — London Firm £6,000 
Personal Tax Assistant £4,000 
HARROW/WEMBLEY 

Personal Tax £5,500 
HERTFORD/STEVENAGE 

Tax Senior — London Firm £5,000+ 
LUTON/MILTON KEYNES/BLECHLEY 

Personal Tax — London firm & Local firm £4,000—£5,500 
MAIDSTONE 

Personal Tax Assistant to £4,500 
MAIDENHEAD 

Prospective Partnership £6,500-£9,000+ 
NORWICH/BURY ST EDMUNDS/IPSWICH 

Pers. Tax Assistants/Seniors/Manager £4,000—£6,500+ 
READING/SLOUGH 

Prospective Tax Partner £8,500+ 
Personal Corporate Tax Senior £5,000-£6,000 
RICHMOND 

Pers. Tax Senior/Manager to £6,000—£8,000 
SEVENOAKS 

Personal Tax Senior to £6,000 
WEMBLEY 

Personal Tax Senior/Semi Senior £4,000-£5,500 
WEYBRIDGE/WOKING 

Tax Assistants/Seniors/Manager £4,000-£8,000+ 
WATFORD/ST. ALBANS 

Personal Tax Seniors/Assistant Manager £4,500—-£6,750 
Personal/Comp to £7,000 


any Tax 
WHETSTONE/FINCHLEY/BARNET 


Personal Tax Assistants/Seniors £4,500-—£6,000 


INTERNATIONAL TAX 
to £8,000 


y 
Leading International practice seeks A.C.A., Barrister 
os Solicitor with approximately 2 years corporate tax 
experience. 





In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2E3J 


Tel. 01-248 0441 


t 
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BANKING AND INSURANCE 


Agricultural Insurances 


by OUR INSURANCE CORRESPONDENT 


On Britain’s larger farms, insurance is 
treated with the seriousness which it 
deserves. For many smaller farmers, 
however, all too often insurance is looked 
upon as a necessary evil. Annual pre- 
miums may be paid somewhat grudg- 
ingly, without farmers making really sure 
that the cover will prove adequate in the 
event of a loss. 

There is an understandable desire to 
cut back on insurance premiums — but 
naturally, if the budget for these is 
limited, it is important that it should be 
put to best use, so as to cover the major 
losses which could occur and, without 
such protection, could put the whole 
enterprise at risk. It is less important to 
insure against losses which, if necessary, 
could be funded from trading income. 


Major risks 


The two main areas which need con- 
sideration are the important assets of the 
farm, and the potential lability claims 
which could be made by others in respect 
of personal injury or property damage — 
bearing in mind that there is the risk of 
such claims running into many 
thousands of pounds. 

Clearly, fire is the most important 
peril for which insurance should be 
arranged. While many farmers would, no 
doubt, like cover against storm risks, 
many insurers with quite substantial 
agricultural accounts are far from 
enthusiastic about providing such cover. 
Often, the attitude adopted by insurers is 
that farm buildings tend to be in exposed 
situations and, apart from the question 
of maintenance, Dutch barns and other 
open-sided buildings can be particularly 
susceptible to storm damage. 

As a result, quite a number of major 
insurers aim not to write storm damage 
on farm buildings in cases where they can 
reasonably avoid doing so. Nevertheless, 
cover will often be given where the con- 
nection is important, or where the whole 
of a large estate is insured and it is 
reasonable to give this cover in the light 
of the overall bulk premium. 

One specialist insurer which, in many 
cases, will provide storm cover is the 


National Farmers’ Union Mutual 
Insurance Society Ltd. Its premium rate 
for storm risks ranges from about 5p per 
cent for buildings in a good state of 
repair, of acceptable construction and 
sitaated in positions which are not 
particularly exposed (which can be 
locked upon as the minimum premium 
rate for storm damage) up to about 25p 
per cent where buildings are in 
pacticularly exposed situations, or there 
are other reasons why the risk is 
relatively high. 

Normally, insurance of farm buildings 
is arranged on the indemnity basis. 
Dependent, therefore, on the state of 
repair, a farmer may receive appreciably 
less in the event of total loss than the 
cost of erecting a brand-new building. 
Nevertheless, the replacement can be 
purpose-built, and thus should be sig- 
nificantly more efficient, in a variety of 
ways, than the building which it 
replaces. 

Farm buildings are subject to average, 
the effect of which is that, in the event of 
unier-insurance, any claim (however 
small it may be) is scaled down in the 
same proportion as the under-insurance. 
All the indications are that under- 
insurance of farm buildings is not so 
Serious as, say, in the case of private 


houses. At a relatively early stage some 
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insurers introduced schemes providing 
for automatic increases in sums insured 
— with policyholders deciding on the 
percentage increase required. While the 
adoption of such schemes may not 
necessarily have kept pace with inflation, 
it has been a step in the right direction. 

With buildings of modern construc- 
tion, there should be no difficulty in 
arriving at a reasonable figure for 
insurance purposes. In the case of 
obsolete buildings which would not be 
replaced in their existing form in the 
event of loss, clearly, a compromise with 
insurers is necessary. 

While it is possible to insure herds 
against ‘all risks’ of mortality, it is more 
usual to secure such wide cover only for 
individually high-valued animals whose 
individual loss could prove serious. 
Otherwise, cover can be restricted to 
such risks as fire, electrocution, or losses 
in transit. The latter insurance provides 
cover against loss as a result of animals 
dying through accident, illness or disease 
sustained or contracted once a journey 
has started. 


Fire damage to crops 


Sometimes it may be sensible for 
growing crops to be insured against fire. 
Understandably, there is seldom much 
chance of securing cover against damage 
caused by the weather, although some 
insurers offer protection against hail 
damage. Normally, certain parts of the 
country are more susceptible to hail 
damage than others, and many insurers 
have highly-sophisticated rating tables 
for hail insurance. In some cases, there 
can be significant variations in the rate 





Photograph: National Farmers’ Union 
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of premium charged over a com- 
paratively small area on the ground. 

For harvested crops, in view of the 
fluctuations which can: occur, insurers 
normally impose the 75 per cent special 
condition of average. The practical effect 
is that the ‘penalty’ of average is not 
imposed unless the sum insured was less 
than 75 per cent of the value at risk at 
the time of loss. 

Tractors, in common with private 
cars, can be insured either com- 
prehensively or on third party, fire and 
theft terms. Most insurance policies 
define a ‘tractor’ as any type of traction 
engine or self-propelled agricultural 
implement used solely for agricultural 
purposes, or any other vehicle used for 
agriculture under a restricted licence 
(section 6 of the Vehicles (Excise) Act 
1962) or for which a Road Fund licence 
is not required. Special consideration 
should be given to trailers such as forage 
and potato harvesters, etc, and 
additional insurance may be needed for 
such items. 


Individual needs 


À particularly important form of 
insurance concerns loss of profits, or con- 
sequential loss. Here, one or two com- 
panies are now prepared to offer tailor- 
made cover to meet the needs of 
individual farmers. 

While such ‘tailoring’ of cover has 
existed in the past, primarily it has been 
for large farms and important connec- 
tions. Now, Royal Insurance is one 
company which is prepared to offer this 
facility for farms of all sizes. The loss of 
profits section in its policy is designed to 
provide compensation following the 
destruction of livestock, deadstock or 
buildings and equipment following, say, 
a fire, in addition to the material damage. 
There is a choice of insuring on a full 
gross profit basis, or for the increased 
cost of working during the period of 
reinstatement of the lost stock or build- 
ing, etc, but special wordings can be 
incorporated to meet specific individual 
needs. 

Clearly, the extent to which loss of 
profits insurance is needed often will 
depend on the reliance on certain types 
of buildings or equipment, together with 
the ease with which these and livestock, 
buildings and equipment ` can be 
replaced. In addition, the susceptibility 
of the farming stock to damage by an 
insurable event will have to be taken into 
account. 

For example, a sheep farmer with no 
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special equipment or buildings is 
unlikely to need consequential loss 
protection. On the other hand a dairy 
farmer, even with modest milking equip- 
ment and buildings, could suffer a 


prolonged loss of milk revenue following 


the loss of equipment and buildings, 
and/or additional ‘cost of working’ in 
securing alternative milking facilities. 

If the milk parlour and equipment 
should be lost, provided alternative 
arrangements can be made, only 
increased cost of working cover might be 
needed. Otherwise, it might be necessary 
to sell the herd. quickly. To cater for the 
possible loss due to a low realization 
value compared with a true market 
value, cover could be arranged to make 
good the difference following such an 
enforced sale, in addition to cover for the 
loss of milk revenue until replacement of 
the herd. 

With beef animals, a material damage 
loss would be settled on the market value 
of the animals at the time of loss 
(provided, of course, cover was provided 
for the cause of death). If, therefore, an 
animal could be replaced at that time, 
no further insurance would be necessary. 
But if an enforced sale should be 
necessary, due to loss of buildings and 
other facilities, cover could be arranged 
to cater for the shortfall in sale value. 
Such an enforced sale might cause a loss 
of revenue from anticipated future breed- 
ing and rearing, in which event a net 
revenue basis of cover might be more 
appropriate. 

General Accident has pointed out that 
the additional cost of hiring harvesting 
equipment and machinery (following an 
insured loss of such machinery) could be 
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covered by a consequential loss policy. 
Such a policy could also cover the costs 
of drying grain following fire damage to 
grain-drying plant. In a situation where 
grain is destroyed and the value at the 
date of loss is paid, but otherwise it 
would have been stored for subsequent 
sale at a higher price, the difference 
between the two figures would normally 
be lost without net revenue cover. 


Poultry problems 


Similarly, poultry farmers producing 
eggs for sale can arrange cover relative to 
the revenue from the sale of eggs, less the 
cost of marketing, packing and despatch. 


“ Cover for hatcheries can protect the 


income from the sale of chicks, less the 
price of the eggs. Those involved in the 
purchase of day-old chicks and the sale 
of young birds to flock farmers could lose 
the difference between income from the 
sale, less the outgoings on day-old 
chicks. Pig breeders derive their income 
from the sale of piglets. For full protec- 
tion, cover for that income would be 
required in the event of a loss. For those 
involved in pig rearing, income is earned 
by buying young stock and ‘growing 
them on’. Normally, here, cover can be 
arranged for the difference between 
income from the sale and the purchase 


price of young stock. 


Farmers tend to be optimists, and 
overlook the possibility of another 
serious outbreak of foot-and-mouth 
disease. It could, however, occur, with 
severe financial effect, despite govern- 
ment compensation for slaughtered 
animals. 


_ By the time the last serious outbreak 
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The bull swam across the river and put the entire milk herd in calf. 
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had lost its potency, some 211,000 head 
of cattle had been destroyed, together 
with 113,000 pigs and 108,000 sheep. 


. There were 2,397 confirmed cases, which 


cost government {27 million in com- 
pensation. 


Understandably, during the outbreak, 


many farmers who did not have 
insurance on a continuous basis to cover 
consequential losses following slaughter 
of their animals, tried to obtain cover. In 
many cases, however, it was impossible 
for a farmer to obtain cover if he was 
within a 100-mile radius of an outbreak. 
There is, therefore, something to be said 
for maintaining this insurance on a con- 
tinuous basis, even when there is no hint 
of an outbreak in the offing. 

On the liability side, as is well known, 
it is a statutory responsibility to insure 
liability towards employees. While the 
Employers’ Liability (Compulsory 
Insurance) Act 1969 does not apply to 
certain close relations, there is little point 
in a farmer not insuring his liability in 
respect of them; not only do they stand 
the same chance as anybody else of being 
injured as a result of his negligence, but 
they have the same rights of recovery 
from him. 

Although not compulsory, cover for 
liability to others — generally known as 
public liability insurance — is equally 
important. Here, there is the farmer’s 
liability in connection with a landlord’s 
property, accidents when spraying crops, 
burning stubble, etc, and also accidental 
pollution of a river which could have 
serious repercussions. Some insurers feel 
that pollution could become very much 
more serious in the future. 


Examples 


As examples of liability claims, the 
General Accident has quoted the case of 
a Lincolnshire farmer spraying his 
potato crop, when the wind caught the 
spray. It was carried into a neighbouring 
farmer’s field, and destroyed an entire 
six-acre crop of turnips. When burning 
stubble, there is always the risk of the 
fire spreading to a neighbouring farmer’s 
crop. While that crop may be insured 
against fire risks, those insurers, having 
settled a claim, would have recourse 
against the farmer whose negligence 
caused the fire. Also, there have been 
cases of smoke drifting across a road, 
causing motor accidents. 

Injury or damage caused by straying 
animals can result in quite heavy claims; 
often the cause is inadequate fencing. 


Even so, the unexpected can happen. For 


instance, in Essex, a bull was in a field 
separated from a neighbour’s dairy herd 
by a large river. The bull, however, 
swam across the river and put the entire 
milk herd in calf. The resultant claim 
against the owner of the bull amounted 
to several thousands of pounds. 

Premiums for liability cover do not 
increase in direct proportion to the limit 
of protection. It could often be sensible 
for a farmer’s cover to be for, say, 
£250,000, rather than £100,000 or less. 

Finally, there is a variety of other 
insurances, such as cover for money 
(bearing in mind that farmers often have 
large sums either on them or in the 
farmhouse); personal accident cover and 
the like. As always, with insurance, the 
aim should be to provide protection for 
the type of loss which could prove really 
serious, and not to worry too much 
about losses which could be met from 
trading income. 


Premiums by Credit Card 


Increasing interest is being shown by 
insurers in the whole subject of provid- 
ing credit facilities for premium pay- 
ments. An increasing number of 
insurance companies are providing for 
non-life premiums to be paid by credit 
card. 

Recently, two motor syndicates at 
Lloyd’s, HP Motor Policies at Lloyd’s 
and Hermes, have signed up with 
Access. While the use of a credit card 
provides flexibility for a policyholder, 
sometimes better value for money can be 
obtained from an insurance company’s 
own credit scheme. 

Commercial Union recently 
introduced a scheme under which a 
policyholder pays one-fifth of the total 
premium due at the outset, and the 
balance in four equal instalments’ at 
monthly intervals by banker’s. direct 
debit. For this facility, the administra- 
tive charge is £1 per £100 of premium, or 
part of £100, with a minimum of £2. 
While that represents a true annual rate 
of interest of 6-2 per cent in the case of a 
premium of £200, the rate is 18-5 per 
cent for a premium of £75 — and even 
higher for a smaller premium.. 

The Scheme for General Accident 
policyholders (operated by a subsidiary 
company, Multiple Credit Services) is 
rather cheaper. For instance, it does not 
have a minimum charge of £2 and, for 
personal policyholders, the administra- 


tive charge is fixed at £1 even if pre- 


miums exceed £100. Under that scheme, 
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therefore, the equivalent true rate of 
interest is 6-17 per cent for a premium of 
£100, or 12-68 per cent for a premium of 
£50. 

For personal policyholders, the rate is 
even lower for higher premiums. 


Industrial Relations 


The Industrial Relations Insurance 
Service is offering employers, large and 
small, expert assistance and protection in 
connection with employment laws. An 
insurance policy is issued by the Western 
Australian Insurance Co Ltd — an 
authorized insurer — and the insurance is 
effective from the moment an insured 
reports the possibility of a situation 
which could lead to proceedings under 
employment legislation. 

From that point, 90 per cent of the 
cost of specialist consultation is covered 
— if necessary up to a Court of Appeal 
hearing. A claim will be paid for 90 per 
cent of any basic or compensatory 
awards made by an Industrial Tribunal 
or any other Court under employment 
law; also, 90 per cent of the cost of any 
out-of-court settlement will be met. 

Premiums generally are based on a fee 
of between {4 and £8 per employee, 
dependent on individual circumstances, 
subject to a minimum overall premium 
of £60. Large organizations with a good 
industrial relations record, however, 
might pay no more than {2-50 to £3 per 
employee. 

The aim of Industrial Relations 
Insurance Services Ltd is to check 
people and the systems on which they 
are managed at the outset, and to 
provide a report showing the risk areas. 


Who Is My Neighbour? 


Insurance brokers Leslie & Godwin (UK) 
Ltd have devised a form of insurance for 
owners and occupiers of modern 
industrial estates. Premiums are rated on 
the activities of the insured company, 
and not on the business of a neighbour- 
ing company which might be engaged in 
a high-risk trade. 

An inclusive rate of premium is 
charged for fire and a variety of perils. 
Leslie & Godwin claim that some com- 
panies are showing savings of as much as 
27 per cent, compared with the level of 
premium paid before joining this 
scheme. The insurance can be extended 
to include additional risks, such as 
employers and public liability, theft, and 
money and goods in transit. 
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Container Consortium 


The answer to the question ‘Which is 
Britain’s biggest shipping group — 
British & Commonwealth, Furness 
Withy, Ocean Transport or P & O? 
could well be ‘None. The biggest is the 
associated company of all four — Over- 
- seas Containers Limited.’ 


A review of the shipping industry by 


London stockbrokers Phillips & Drew 
provides a detailed look at unquoted 
OCL, which the brokers consider ‘is now 
a major, if not the major, UK shipping 
_ group’. It is an associate of the four 
listed companies mentioned above and is 
‘a substantial — indeed sometimes 
dominant — contributor to their profits’. 
OCL was set up in 1965 to develop 
and manage the worldwide container 
shipping operations of the four UK 
groups, and shareholders in the company 
have: altered -over the years to take 
account of each group’s involvement in 
the particular trade route undergoing 
containerization. The September 1977 
position was that P & O had a 30-5 per 


cent stake in OCL, British & Com-. 


- monwealth 19-5 per cent, Furness Withy 
16 per cent with the biggest stake being 


Over the 


There is a deal of difference between the 
information provided when shares come 
on to the ‘over-the-counter market’ 
operated by merchant bankers M. J. H. 


Nightingale & Co, and when shares are 


quoted on the Stock Exchange’s unlisted 
share market and traded there under rule 
163 (2) (a). = 

There has been critical oneni that 
the shares of the - Merrydown Wine 
company ‘have crept on to the Stock 
Exchange’s unlisted share market with- 
out public disclosure of financial details. 
And yet the. Stock Exchange has 
emphasized, . through its -chairman, 
the need for such information concern- 
ing companies coming to the ee 
market. pan 
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Ocean Transport’s 34 per cent share. 


Direct ownership 
Up to 1977, the group was mainly 


involved in ‘the Europe-Far East and. 


Australia trades, with its fleet chartered 
for life from its shareholders who also 
manned and maintained the vessels. 

In 1977, when the group became 
involved in the containerization of the 


South African and New Zealand trades, 


there was a change, with OCL taking 
direct ownership of three of the ships 
involved at a cost of £140 million and the 
management of the shares still 
undertaken by one of the shareholders — 
P- & O. 

To complicate matters, OCL, as an 
associate of the four shipping companies, 
has associate ventures of its own: The 
main one is Asia Australia Express 
which since 1976- has operated a service 
from East Australia to Hong Kong, 
Taiwan and the Phillipines using two 
container ships on charter from 
Manchester Liners. The other 


shareholders in Asia Australia Express 


Counter 

- In the case of Nightingale’s over-the- 
counter- market, information is- more 
than adequate. Ahead of dealings in the 
shares of Torday Limited (a Newcastle 
upon Tyne group of electro-chemical 
engineering - companies) `- information 
included the 1977 report and accounts, a 
forecast of current year profits, the 
outline of a reorganization of the share 
capital and an- indication of the likely 
initial trading price. 

The placing of 340,000 Torday shares 
at .150p by Nightingale represented 
about 22 per cent’ of the Torday issued 
equity. It is anticipated that a further 3 
to 5 per cent of the equity may be 


Teleased to the market during. the first 


year or OTC E 
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are Royal Interocean Lines, with 50 per 
cent, and John Swire & Sons, effectively 
with 13-5 per cent. Another associate, 
the Australian Straits Container Line, 
began trading late last year and new 
‘ships for this trade have been delivered 
this year. 


‘ OCL has substantial investment in on- 
shore terminal facilities and land trans- 
port. ‘Serious technical and labour 
problems have been encountered in the 
introduction of container ships and ter- 
minals but the company has been 
remarkably successful in overcoming 
them. 

OCL first moved into profit in 1972, 
when trading profits were {4-8 million 
on {47 million of turnover. By 1977, 
trading profits had reached £53 million 
on turnover of £289 million, and pre-tax 


profits were {48-7 million net of £4-3 


million of adverse currency items. 


‘Profits fall’ 


The first. dividend distribution was £3.2 
million for 1975, rising to £10-5 million 
for 1976 and £19-4 million for 1977. 
Phillips & Drew’s estimate, based on 
interim figures of P & O and Ocean 
Transport, is that OCL’s profits in the 
first half of this year fell by some 50 per 
cent and that for the year as a whole 
profits may fall by around one-third. 
The change in OCL shareholdings in 
the past year, together with the drop in 
OCL profits, will have considerable 
impact on the shipping earnings of the 
four shareholding groups. OCL’s peon, 
contribution in 1977 was: 


1977 pre-tax profits 
OCL - 


Group contri- 


l - total bution % 

i £m £m ` group 
British & Comm. 29.3 5:5 19 
Furness Withy 20.7 7-5 36 
Ocean Transport 391 23.5 60 
P&O 42.8 16.0 37 


‘But in terms of Phillips & Drew’s 
estimates of the 1978 results by the four 
shareholders and from OCL, the position 
will be considerably changeéd, as the 
following figures indicate: 


, 1978 estimated pre- -tax 
profit 


OCL 
Group contri- 

l total bution. %. 
~ £m £m Group 

British & Comm. 26 ° 7 > 25 
Furness Withy B 6 . 45 . 

Ocean Transport 1N > WV 100 

P&O. -10 10. 100 


The ‘brokers make the final point that 
in their forecasts they have assumed that 
OCL will continue to be treated as an 


associate in the accounts of each of its 
shareholders. Although the more 
rigorous enforcement of the 20 per cent 
rule may result from the review of 
SSAP1, the brokers believe that where 
the investing group’s interest in another 
company is effectively that of a partner 
in a joint venture or consortium, then 
that company will continue to be 
regarded as an associate of the group, 
irrespective of the shareholdings. OCL’s 
relationship with its four shareholders is 
clearly in this category. 


Harris Maintains 
Show Jumping Link 


To those riveted to their television sets 
at a late hour during ‘The Horse of the 
Year Show’ or some such equestrian 
goings-on, Harris Carpets is all to do 
with horses — or some particular horses, 
to be exact. Even those who actually 
follow show jumping in the flesh will 
acknowledge that, in the top league, 
sponsorship is now rampant although 
the rules have been changed in some 
most complicated way. 

But the recent prospectus of County 
Bank’s offer for sale of 5 million 20p 
shares at 155p a share in Harris 
Queensway Group put the company’s 
show jumping sponsorship into figures. A 
paragraph under ‘Promotional activities’ 
in the prospectus stated: ‘Since 1975, the 
group has obtained publicity from the 
sponsorship of show jumping and from 
the three show jumpers now owned by 
the group, which are ridden by Mr David 
Broome and maintained at his expense. 

‘The show jumpers include ‘Philco’ 
which in 1978 competed in the successful 
British World Championship Team. Mr 
Broome, who has been associated with 
the company for six years, also features 
in some of the Group’s publicity 
material. At June 24th, 1978, the show 
jumpers were stated in the group’s books 
at £111,578 and are being written off 
over three years. ‘The group’s involve- 
ment in show jumping will continue 
whilst the directors are satisfied that the 
expenditure is merited by the publicity 
achieved.’ 

Show jumpers obviously do not come 
cheap, particularly those of the top inter- 
national class and of winning ability. 
The ‘publicity achieved’ will presumably 
be considered up to the mark all the time 
Mr Broome manages to ride a majority 
of clear rounds or worthy replacements 
for the present ‘string’ are found. 


Pension Funds 
Dominate the Market 


The Wilson Committee’s Report is likely 
to be made ‘some time in the course of 
next summer’ according to its Chairman. 
Waile not in any way forecasting what 
the report will include, Sir Harold 
recently indicated his and others’ 
coacern at the increasing power of 
peasion funds and life office pension 
investment in terms of stock market 
demination. 

Total pension fund investments are 
currently put at £26,000 million and are 
increasing substantially. Sir Harold con- 
siders that the ‘enormous power’ of these 
funds raises many questions. Leaders of 
the Stock Exchange, he says, are 
‘extremely worried’. If growth in pension 
fund power goes on at the present rate, 
he is of the opinion that ‘the stock 
markets as we know them will not func- 


tion, and by the middle of the next 
decade will not be much more than the 
equivalent of an electric scoreboard at a 
county cricket ground’. 

In the United States, where pension 
power is some five years ahead of the 
UK, as many as 46 of the biggest 122 
companies are controlled by the institu- 
tions. That figuré, Sir Harold says, could 
double in the next five years and double 
again in the following five. On that basis, 
institutional control would extend well 
beyond the present major US companies. 

Clearly the Wilson Committee is 
taking a close interest in the growing 
investment power of pension funds both 
as investors through the stock market 
and as providers of finance for smaller 
businesses. Such provision is not, of 
course, the function of pension funds 
although some funds do provide finance 
for small business in association with 
clearing banks and other institutions. 


Unforeseen Contingencies 


Provisions made in company accounts 
against suddenly-appearing subsidiary 
losses are invariably considered ‘ade- 
quate’ at the time they are made and 
ecually invariably prove inadequate in 
fact. The Inchcape group finds itself in 
tkis position, having in its 1977-78 
accounts taken into account realised 
lesses of £1-5 million in its Dutch com- 
modity trading subsidiary Harborn 
Holding BV and provided a further £5 
million against outstanding amounts 
which seemed doubtful of recovery. This 
was considered adequate at the time. 

But, in the current year, Harborn has 
Icst a further £6 million on trading 
mainly from closing and revaluing con- 
tracts entered into in previous years and 
through the default and late shipment by 
several overseas suppliers. In addition to 
those realized losses and following a 
‘thorough review of Harborn’s business’, 
the Inchcape board expects that further 
exceptional provisions of some £12 
million will be needed in the current 
y2ar. Those provisions are considered 
nscessary to cover unrealized losses on 
uncompleted contracts and bad or doubt- 
ful debts. 

So what was considered closed with 
£6-5 million of realized losses and ‘ade- 
quate’ provisions has become the subject 
of further losses of £6 million plus 
additional provisions of £12 million. ‘For 
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£6-5 read {24-5’ — a considerable difference. 

In a statement made in response to 
press comment and market rumour, the 
Inchcape board said that the total 
expected provision included all known 
contingencies within Harborn Holding 
BV and hoped that there will be some 
recovery of the amount in the future. 
Meanwhile, every possible effort is being 
made to minimize the losses. 

Senior management changes have 
been made in Holland, and the Inchcape 
board ‘has imposed stringent operating 
limits and reporting controls’. As a result 
the Harborn position has been stabilized, 
and ‘the board is confident that the 
company will return to profitability in 
the future’. : 

The Inchcape directors say they were 
intending to make a full statement on the 
Harborn position at the time of the 
group’s interim results in January. It is a 
fact that, when things go wrong in the 
commodity markets, they go wildly 
wrong and there is frequently a matter of 
human frailty at the back of it all. 

The usual form is that company 
operating and limit rules are lax or are 
broken, the market goes the wrong way 
and open positions become impossible to 
close. | 

It is no less usual to find that the first 
figures of losses are rarely if ever the 
end of the story. 
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It seems inconsistent, however, to 
worry about the increasing power of 
pension funds in terms of domination of 
industry and at the same time criticize 
them for not dcing enough to put 
money into smaller companies. What 
happens if the pension funds dominate 
small businesses as well as quoted 
companies? 

One of the reasons for pension fund 
and institutional domination of industry 
is the dearth of new equity supply to 
match the size of investment funds. 
Pension funds could absorb three or four 
times the current rights issue calls and 
_ not find many protlems, and could cope 
well with a marked revival in the new- 
issue market which is an extremely poor 
‘shadow of its former self. 

‘Going public’ is neither the attraction 
nor even the necessity that it used to be. 
Changes in corporate taxation have 
materially improved profit retentions and 
pension funds have a demand for equity 
investment which the market cannot 
satisfy. 


Qualified Report An Effective Sanction 


Sanctions are currently an emotive 
subject whether they be applied to 
countries or. companies. But there is 
evidence in the recent comments of Mr 
T. M. Palmer, managing director and 
chief executive of the EMC Group of 
Companies, that the sanction imposed 
by an auditors’ qualification is something 
more than a form of professional words, 
particularly if the qualification is as basic 
as questioning the assumption of a 
‘going concern’ basis. 

The EMC Group’s parent is the 
Electronic Machine Company, which has 
been through many trials and tribula- 
tions in recent years and has lately sold 
off or put into voluntary liquidation loss 
making parts of the group making metal 
pressings. But while losses continued, 
the group needed bank finance to the 
extent that Midland Bank allowed the 
group overdraft limit of £750,000 to be 
raised on three separate occasions to 


Support for Audit Committees 


The Governor of the Bank of England, 
the Rt Hon Gordon Richardson, con- 
tributed to the current debate on audit 
committees recently when addressing the 
Institute of Directors of “The joint-stock 
company — Adapting to change’. Views 
about audit committees, he 
acknowledged, tend to be polarized. 

But the proponents of audit com- 
mittees (‘and that would appear to 
include many in the accountancy profes- 
sion’, the Governor said) argue that such 
committees ‘provide a means for improv- 
ing channels of communication between 
auditors and boards of directors, which 
implies a feeling that such channels are 
not always as effective as they should be; 
that this would serve both to educate the 
board as a whole about the financial 
management of their company and to 
enhance the independence of auditors 
from management’. 

The existence of an audit committee, 
the Governor considers, ‘should give 
shareholders a turther degree of 
reassurance both aktout the credibility of 
financial statements and that a com- 
pany’s non-executive directors take their 
responsibilities seriously and that a 
board takes its non-executive directors 
seriously’, The fact that auditors 

themselves feel their efficiency enhanced 
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where audit committees exist reinforces 
the experience of the Bank of England. 

The Governor commented that, in the 
Bank of England’s experience, ‘in a 
number of the problem cases with which 
we have been involved, the likelihood 
of troubles being identified in good 
time might have been increased had an 
audit committee been in existence to 
help outside directors perform their 
function’. 

To acknowledge, in the words of the 
standard auditing work in the United 
States, that and audit committee ‘forces 
both auditor and management to take a 
more aggressive approach toward 
solving problems that they might 
otherwise be inclined to learn to live 
with’ was not, the Governor, said, to 
suggest that audit committees should be 
made a statutory requirement here, or 
that their existence was likely to be a 
sufficient condition for pre-empting 
trouble. l 

But he did suggest ‘that they provide a 
useful mechanism for assisting non- 
executive directors to carry out their 
functions and that every quoted 
company should give serious considera- 
tion to whether an audit committee 


might not help to improve its perfor- 


mance’. 
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a peak of £920,000 in January 1978. 

Since then, apart from the one 
company sold and another put into 
liquidation, a major property has been 
sold and a considerable reduction in the 
bank overdraft achieved by economies 
and another sale. Mr Palmer comments: 
‘Since the issue, in March 1978, of our 
1977 report and accounts we have been 
very conscious of the negative effect on 
our business of receiving qualified audit 
reports. This can have a particularly 
negative effect when bidding for govern- 
ment contracts and large international 
tenders. 


‘In order, therefore, to attempt to 
achieve a confirmed facility with our 
bankers which should remove the 
possibility of a “going concern” auditor 
qualification, we agreed with our bank to 
reduce borrowings even further.’ The 
process involved the sale of another 
company in the vulnerable subcontract- 
ing parts of the group. 

A pro-forma balance sheet shows the 
progress made between April 30th, 1977, 
and September 30th, 1978, with- bank 
overdraft reduced from £785,000 to the 
£331,000 overdraft of the Ellvin 
company in liquidation. The April 1978 
accounts are clear of a ‘going concern’ 
qualification, but there remains a 
qualification that has been common to 
the accounts for some years. 

Deloitte Haskins & Sells refer to cont- 
ingent liabilities that may arise from 
claims relating to the conduct of the 
group’s affairs before July 1974 and the 
related investigation by the Inland 
Revenue. The auditors point out that no 
provision for such liabilities has been 
made in the accounts and, while they 
cannot be quantified, any ultimate 
liability ‘might have a materjal effect’. 

Note 16 to the accounts states that the 
contingencies will only occur to the 
extent that any claims which may arise 
are not covered by the indemnities 
received on reaching a settlement with 
Mr Welling, a former chairman. 

Note 16 also records that the Inland 
Revenue has begun an investigation into 
the affairs of the company covering the 
period of management by Mr Welling. 
At this stage it is not possible to deter- 
mine what liability, if any, will arise 
from the. investigation, the extent to 
which it might be recovered from Mr 
Welling or the effect of any such liability 
on the recoverability of tax paid. 
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The efficient use of resources in the practising office demands 
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The examination covers financial and cost accounting, auditing | 
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~ A comprehensive investment plan from A 
The City of London Building Society | cause 
The City of London ‘Increment’ Share Plan — 


for those who can wait clie nts will 


Net terminal ` Grossed up 


yield with terminal yield with 
dividend credited _ dividend credited | 


Nine months for 8.99% p.a. 13.42% p.a. understand 
i 9.13% p.a. = 13.63% p.a. l 





Three years tor 9.35% p.a. = 13.96% p.a. 

i tad Ai : F YOU’vEnever had anything, you never miss it. 

The City of London ‘Ordinary’ Share Plan ca I But if youve known a reasonable standard of living, 
for those who do not want to wait! imagine the horror of reduced circumstances. 
R EE EAA ANE ET E O T We help people who have practically nothing — except 
Basic Income Tax Paid l memories of happier times in a happier age. 
* 8.30% i; what you will get now and if you have to Many of your Clients will understand and will sympathise 
saulusiont to Dab oer arhan waon grossed up aito | With what we are trying to do. Many of them, if you suggest 
basic rate of income tax at 33%. it, might like to remember us in their Wills or with a Covenant. 
; After all, what greater gift can there be than giving another 
Erna oa craic ON elderly person something to live for? 
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(it of eee ANA Building Society, D IS TR ES S ED G E NTLEFO LK’S 
J ondon 91-806 2528/01 B88 0114 AID ASSOCIATION 
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Theatre Street, Norwich. NR2 1RG. 0603 exes 


South West Area Office: 


ee: £68 Sion 33/35 Queen Square, Bristol BSI 4LU. 
MEMBER OF THE BUILEING 0272 290981 


SOCIETIES ASSOCIATION l “Help them grow oid with dignity” 


i : Oxford Office: 
Sats aoe hocwe stats | 6 Brewer Street, Oxford OX1 1QN. 0865 45800 


VICARAGE GATE HOUSE - VICARAGE GATE - KENSINGTON LONDON W8 4AQ 
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No Charge 
for Girobank 


Free current account banking for all 
personal customers of National Girobank 
have come into effect from November 
27th. Also, from January 1979, the full 
range of Girobank services will be 
extended to all personal account holders. 

As part of the new free-banking 
package, National Girobank is introduc- 
ing redesigned cheque book wallets, 
cheques and transfer forms, incorporat- 
ing improvements are based on sugges- 
tions by customers. 

Free current account banking means 
the abolition of the £2 a year fee paid by 
customers whose salary is being credited 
to a Girobank account, and of the 6p 


charge for drawing a cheque. Only if a 
payment is made when the account is 
overdrawn will a charge be made. 
Immediately the account is back in 
credit, all transactions will be free. 

From January 1979, all customers will 
be able to apply for guarantee cards, 
personal loans, bridging loans and 
bedget accounts. Currently these 
se-vices are available only to customers 
who have their pay credited to their 
Grrobank account. 


The Suit Lives!... 

and Tailors Rejoice 

Old orders not only change but change 
back again — and again. As the ‘thirties 
lock’ in fashion gives way to the ‘forties 


Where the Money Goes 


There is something masochistic about 
figures; if so minded, one can make them 
look as bad as one likes. ‘Therefore 
translation of what the research group 
AGB offers on personal spending is open 
to guesswork. It could be a case of ‘now 
the bad and good news’. 

The bad news is that, from their 
research covering a panel of 10,000 
‘representative’ spenders, AGB come up 
with the figures to prove that consumer 
spending took quite a knock during 
September. 

The good news, however, could be that 
spenders were gearing themselves for the 
Christmas splurge. AGB do not try to 
read between the lines, but the conclu- 
sion from their first three months’ com- 
parison of payments trends is that total 
outlay did fall from the July £6-93 billion 
total transactions, to around £6-9 billion 
in August and to some {6-5 billion in 
September. 

The index participants were also 
going light on their credit card usage, 
and the leeway was not offset by any 
upsurge in savings. 

‘Real’ cash movements fell from the 
August {4-55 billion to £3-8 billion and 
from 64 per cent to 58 per cent propor- 
tion of all transactions. It might have 
been expected that the plastic money of 
credit cards would have filled the gap — 
but not at all. While cheques backed up 
by a guarantee card increased their 
payment popularity from {1-48 billion to 
£1-71 billion in September, credit cards 
remained around £100 million for each 


of the three months to September 1978. 

Fashions in spending are notoriously 
vo_atile, but it is interesting to see the 
impact of the delayed winter. While 
spending on women’s clothing dipped 
during August from the index level of 
£132 million to £119 million, it perked 
up well during September to £148 
million. Also going up were shoes at £95 
million against £90 million in August. 
Warehouses and retailers of carpets and 
furniture found the sales effort tougher 
go:ng; compared with the £189 million 
and £222 million for July and August 
repectively, September eased to £176 
milion. 

The August new “I” registration- 
boosted purchases of cars — £451 million 
— nosedived to £259 million in Septem- 
ber along with petrol and oil going down 
fram £183 million to £150 million. 

It needs the reminder that AGB’s new 
INDEX research is currently in its for- 
metive stages; but there is the rightful 
claim that analysis of the figures can 
provide more pointers, as to the how, 
were and why, of consumer spending 
than ever before. 

Sor supporters of ‘perks’ for an 
incirect wages increase, there is the 
intriguing sight of ‘eating out’ falling £20 
milion to £59 million over the month to 
Sestember and compared with a July 
return of £67 million. Í 

Not necessarily at the same time, but 
by more than a coincidence, claims for 
business expenses approximately doubled 
to £25 million. 
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look’, those of us who can claim seeking 
it all for the second time are prepared for 
‘the new look’ which followed the 
‘forties’. There has been a degree of con- 
fusion in that what was the ‘new look’ of 
the late 1940s has already reappeared in 
the smock-style frills of week-end rather 
than week-day feminine adornment. 

And with that return of a greater 
degree of feminine formality, there has 
come a more formal approach to 
masculine dress. If the female of the 
species changes from jeans to frills, the 
male needs to conform. So, much to the 
delight of tailoring and outfitting trade, 
‘the suit lives!’ 

One of the factors which pushed J. 
Hepworth & Son’s turnover up 23 per 
cent from £34-49 million to £42-62 
million in the year to last August was 
that the company sold more suits than 
the year before. A change in trend. 

Mr Jeffrey Rowlay, FCA, Hepworth’s 
managing director, reports that stores 
have experienced customers of the ripe 
old age of 23 buying their first ever suit! 
A revival of the ‘thirties’ and ‘forties’ 
fashion is not, it seems, a feminine 
monopoly. 

Hepworth’s pre-tax profits on the 23 
per cent turnover rise rose 47 per cent, 
from £3,559,000 to £5,225,000. But little 
of that gets through to net earnings 
because of a tax charge of £2,586,000 
against £980,000 due to a reduction in 
claimable stock relief. 

Mr Rowlay stoically considers it ‘a 
paradox’ that efficiency in stock control 
should be penalized by heavier tax. 


Company Account 


Following the Industry Act and the 
Employment Protection Act, employers 
are now obliged to disclose to employees 
and trade unions much financial informa- 
tion that was previously regarded as con- 
fidential. At the same time, greater 
worker participation and industrial 
democracy both depend on managers 
and employees sharing and understand- 
ing key financial information. 

To show what is involved in disclos- 
ing and communicating financial infor- 
mation; to indicate some of the pitfalls 
and the practical possibilities, and to 
assist understanding of company finance, 
BBC-1 has developed a series of five 
programmes aimed mainly at senior and 
middle managers in industry and com- 
merce — particularly those in smaller and 
medium-sized firms who are responsible 
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for communicating financial information, 
including accountants, personnel 
managers and departmental managers. 
The first programme will be shown at 
9.45 am on Sunday, March 18th, 1979, 
and the others at weekly intervals 
thereafter. 

Further information is available from 
Mr Tony Matthews, Further Education 
Television, - Villiers House, Ealing 
Broadway, London W5. 


‘Top-up’ Facilities 


Life offices tend to go in and out of the 
‘top-up’ house purchase market. “Top- 
up’ house purchase loans are really 
second mortgages, so as to increase the 
overall loan which can be obtained for 
house purchase purposes. The guid pro 
quo is that an endowment assurance 
policy must be arranged with the life 
office not only for the loan provided by 
the life office, but also in respect of the 
first mortgage provided by the building 
society. | 

Provincial Life Assurance has entered 
this market — for houses built since 1919. 
There are various restrictions. The 
second mortgage must not exceed one- 
third of the first mortgage, or £5,000, 
whichever is lower, and the total loan 
must not exceed 90 per cent of the valua- 
tion or purchase price, whichever is the 
lower. 

While a non-profit or with-profit 
policy may be arranged in respect of the 
building society loan, the Provincial is 
insisting on a non-profit policy being 
used as collateral for its loan. The 
interest rate is in the region of 127 per 
cent, being increased by + per cent where 
the total loan exceeds 80 per cent of 
valuation. = 


Augmenting Pensions 


Standard Life Assurance Company has 
said that the effect of inflation on 
Britain’s economy will mean that those 
currently in their mid-forties, and 
upwards, who believe they are well 
protected as members of occupational 
pension schemes are likely to experience 
a substantial drop in income on reaching 
retirement age. For some, the drop in 
income may prove unacceptable. 

‘The company has calculated that 11-5 
million members of existing pension 
schemes in this country include about six 
million employees who subscribe to 
schemes in the private sector of industry. 
‘Although the benefits of most of these 


792 


schemes are now based on earnings 
near retirement, few offer the 
opportunity for the maximum annual 
investment allowed by the Inland 
Revenue.’ According to the company 
there is, therefore, scope under most 
schemes for members to ‘top-up’ the 
amount of their benefits by the payment 
of regular voluntary contributions. 

While many schemes already provide 
this facility, and others are including it 
for the first time, in response to active 
interest expressed by members and trade 
union representatives, the company con- 
siders that there is still scope for 
employees to save for the future, while 
obtaining full tax relief on the contribu- 
tions which they make. There is the 
added advantage, of course, that the con- 
tributions are invested in a tax-exempt 
fund. At retirement, all or part of the 
pension which has been built up in this 
way can be commuted for a tax-free cash 
sum. 


Gilt Unit Trust 


For a long time, unit trust managers 
have been disturbed about the tax treat- 
ment of gilt-edged securities, which are 
treated as unfranked income. One or two 
managers have established unit trusts 
which could invest heavily in gilt-edged 
securities if the tax position should be 
amended. | 

Recently, for instance, Henderson 
Unit Trust Management launched Cabot 
Preference and Gilt Trust. In the current 
situation, around 93 per ‘cent will be 
invested in preference shares, with only 
the balance in gilt-edged securities. If, 
however, there is a change in the tax 
position, there could be a significant 
change in the composition of the fund. 

Since the emphasis will be on income, 
distributions will be made on a quarterly 
basis. The minimum investment is 1,000 
units, and the launch price of the units 
was 50p, putting the minimum purchase 
price at around £500. Almost certainly, 
to have pitched the minimum any lower 
than that would have been uneconomic 
for the managers. l 


Hybrid Bond 


Merchant Investors Life Assurance Co 
Ltd has introduced a new series of 
guaranteed income and growth bonds, 
with a minimum premium of £1,000. In 
addition, a hybrid bond has been 
introduced. Intended for the higher rate 
taxpayer, it is called the Guaranteed 
Growth and Income Bond. It provides 
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an income of 5 per cent per annum for 
four years (with any tax liability being 
deferred until final encashment), and also 
capital growth of 18 per cent at the end 
of the four-year period. 

In addition, there is an option to 
convert the bond, including the capital 
growth, at the end of the four-year 
period, into any form of unit-linked bond 
or other income bond being offered by 
the life office at the time. By exercising 
that option, a-bond holder can defer any 
liability to higher rate tax or investment 
income surcharge until the ultimate 
encashment of the bond. 


Monthly Income 


The Woolwich Equitable Building 
Society has joined the societies issuing 
monthly income term shares. It has 
introduced two- and three-year term 
shares where interest is paid monthly. 
For these shares, the interest rate is 
guaranteed to be in excess of the 
ordinary share account rate prevailing 
from time to time. The premium above 
the share rate is + per cent for a two-year 
term, and 1 per cent for a three-year 
term. A minimum investment of £1,000 
is required for monthly income term 
shares, and interest payments are made 
each month into the investor’s 
nominated bank or giro account. 


Unit Trust Service 


Hoare Govett Unit Trust Advisory 
Services, with more than £4; million of 
clients’ funds under management in unit 
trusts, has extended its facilities to 
accountants. It is providing a service, 
giving advice to accountants wishing to 
buy unit trusts for clients. In this way, 
accountants have the expertise of Hoare 
Govett, but are not precluded from 
earning the same commission as in the 
past on the purchase of units from unit 
trust managers. | 

When six months have elapsed after 
the purchase of units on behalf of a 
client, the advisory service can manage 
the portfolio on a discretionary basis. In 
this event, the advisory service is 
responsible for taking the decisions 
regarding buying and selling, and secures 
commission from the managers and the 
client, respectively, in connection with 
such transactions, plus an administration 
fee. Arrangements are made with 
accountants for the sharing of commis- 
sion on a continuing basis in respect of 
clients whose portfolios are managed in 
this way. 
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Uncertainty 
Continues 


City economic forecasts in December 
1978 are much the same as the forecasts 
in December 1977, in that they dwell at 
length on ‘wages policy’ — by which they 
mean wages control — and the 
accompanying need for monetary and 
fiscal controls. Dr David Lomax, 
economic adviser to the National 
Westminster Bank, considers that ‘the 
present very defensive monetary policy 
in the UK indicates the disadvantages of 
a long-drawn-out wages cycle’. 

More than in any other western 
industrialized country the tenor of British 
monetary policy is based more on 
expectations and fears than on present 
economic performance. Prices are now 
7-8 per cent higher than a year ago, with 
a rise of only 0-4 per cent in October, the 
current account of the balance of pay- 
ments is in rough equilibrium and 
economic growth has been at a healthy 
rate. Most forecasters expect slower 
growth next year. 

Dr Lomax considers that the extra net 
balance of payments contribution from 
North Sea oil of over {1 billion next year 
should be an adequate support for the 
balance of payments, the economy and 
the exchange rate. Yet monetary policy 
is dominated by the needs to anticipate 
higher interest rates in order to sell 
government debt and to discourage 
excessive wage claims. 

The authorities’ fundamental stance of 
giving high priority to fighting inflation 
is most desirable, but a major problem 
for monetary policy stems from the long- 
drawn-out uncertainty over inflation 
expectations when a wages round lasts 
for several months, with the ultimate 
pattern by no means clear even after two 
or three major settlements. 

So, for at least three or four months in 
the year, the authorities face deep 
uncertainty over future inflation and 
have to maintain monetary policy in a 
defensive posture for a longer period 
than would otherwise be possible. Dr 
Lomax considers that were there to be 
a shorter pay period, with some 
synchronization of pay settlements, then 
it might be possible to reduce this 
period of uncertainty to the general 
benefit of industry, commerce and 
financial markets. 


Sluggish output 


The Midland Bank Review in its Winter 
issue sees part of the reason for sluggish 
domestic output, despite strongly 


expariding consumer spending, in the 


shortages of key skills, relatively high 
stocks and the increased competitiveness 
of imports due to the strength of sterling. 
Another reason may be that wages have 
once again been rising relatively to prices 
and productivity, so that the profitability 
of expanding output has come under 
pressure. 

Employers, the Review suggests, need 
to have confidence not only that revival 
of demand will be sustained but also that 
there will be an adequate return from 
employing labour to meet it. But rising 
wages offset by an upper limit on the 
growth of the money supply can be a 


dangerous combination on which to rely. 


There are dangers in the wielding of 
such an ultimate deterrent, unsupported 


by conventional such as 
incomes control. 

There needs to be much greater 
progress than has yet been achieved in 
bridging the perception gap between the 
published limit on the money supply and 
the attitudes of collective bargainers, and 
this accounts for the Government’s 
tenacity in seeking to prolong incomes 
control. Unless the signals are seen and 
interpreted correctly by those 
responsible for wage bargaining, the 
monetary limit is liable to work by 
squeezing profitability and damaging the 
supply side of the economy. 

Midland Bank Review considers the 
fundamental issues are not the single 
ones of inflation or growth but the dual 
ones: how to defuse inflationary expecta- 
tions without serious damage to real 
economic activity, and how to stimulate 
employment without creating inflation 


weapons 


expectations which may undermine the 


intended effect. 


Rates and Prices 


Closing prices, Monday, December 4th, 1978 


Bank of England Minimum Lending Rate 


Oct. 14,1977... 5 % May5, 1978 84% Day to day 1if-12£% ~ Bank Bills 
Nov. 25,1977 .. 7 % May 12, 1978 9% 7days .. 114-12 % I month 124-124% 
Jan. 6, 1978 6$%  June8, 1978 1G % Trade Bills 2 months 114-12 % 
April 11, 1978 .. 74% Nov. 9, 1978 124% Lmonth 124% 3months 113-12 % 
2 months 123% 6 months 11—112% 
Finance House Base Rate 3months .. 124% 
December Ist, 1978, 1H% : 
Three Months’ Rat 
Certificates of Tax Deposit ee ahs 
N Local authority deposits 124—124 % 
; ovember 20th, 1978: Local authority bonds 12 -123 % 
interest on payment of tax 139% + 1% per annum Sterling deposit certificates . . 124—124 % 
withdrawn for cash 103% Euro-sterling deposits 132-144 % 
FT Industrial Ordinary Index SRE aia llill 
December 4th, 1978, 489-9 r SOTER d 
Treasury Bills Foreign Exchanges 
Sept 23 £9.1659%  Nov3 .. £10-7973% NewYork .. 1-9450 Frankfurt 3:7275 
Oct 6 £9-3451%  NovI0 .. £11-9658% Montreal 2.2805 Milan .. 1657-50 
Oct I £9:-8507% Novi? .. £11-7284% Amsterdam.. 4-0600 Oslo 10-0575 
Oct 2C £9-9599% Nov24 .. £11-5625% — Brussels 59-4000 Paris 8-5900 
Oct 27 . £10-2846% Dec! . £11-5660% Copenhagen 10-4950 Zürich -3.3350 
Gilt-edged 
Conso s 4% m ws si .. 324 Treasury 134% 1997 .. 854 
Conso s24% .. a Bi i ze 20 Treasury 9$% 1999 .. nA i5 -. 80$ 
Conversion 34% Fo | jee is .. 343 Treasury9% 1994... m si .. 764 
Funding 34% 99-04 .. si - .. 36% Treasury 84% 84-86 .. Ji a .. 834 
Funding 5% 78—80 .. as zs .. 95% Treasury 84% 87-90 ., a 24 ae F i 
Funding 54% 82-84 .. = a .. 823 Treasury 34% 77-80 .. 7i ae .. 942. 
Funding 52% 87-91 64} Treasury 34% 79-81 .. sf 884 
Funding 6% 1993 .. xd me .. 612 Treasury 5% 86-89 .. 2 si .. 644 
Funding 64% 85-87 .. = os .. 764 Treasury 54% 08-12 .. T is .. 465 
Treastry 13% 1990 .. 1054 Treasury 24% $i i a .. 19 
Treasury 124+% 1993 .. 100% War Loan 34% ne 2 G .. 294 
, Retail Price Index (Jan. 1974 ==100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89:3 89.9 90-4 92-1 92-8 93.3 93.7 940 948 96-7 974 981 
1974 100-0 101-7 102-6. 106-1 107-6 108-7 109.7 [09-8 111-0 13-2 115.2 116-9 
1975 L199 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144.2 i460 
1976 147-9 149-8 150-6 153-5 [55-2 156-0 1563 158-5 160-6 163-5 165.8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 [83:8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 [91-8 194-6 195-7 197-2 [98-1 [99-4 200-2 201-1 
THE ACCOUNTANT, December 7th, 1978 793 


LETTERS TO THE EDITOR ; 





Auditing Standards 
and Guidelines 


SER, — We believe that the proper aim of good auditing practice 
is that, in normal circumstances, accounts are sent to 
shareholders with a clean audit certificate. This is what a 
shareholder expects: the shareholder and directors and auditors 
should have a community of purpose and a common aim. 

We can put this the other way round. If a shareholder 
receives a set of accounts which are qualified, he is entitled to 
ask why the directors and auditors can accept a situation 
where they distribute a set of accounts which do not show 
what accounts are intended to show. 


It follows that we view with dismay the publication of the’ 


discussion drafts and guidelines which go out of their way to 
demonstrate numerous examples of the circumstances in which 
the auditors will qualify the results of a company. 

The posting of accounts to shareholders which include a 
qualification by the appointed auditors carries the inference 
that, in the opinion of the auditors, the directors are not pre- 
senting the shareholders with a true and fair view of the com- 
pany’s affairs as expressed in the financial statements and that 


this action by the directors is deliberate and against the 


advice of the auditors. Rather than extend the scope of 


qualification, we would prefer to see the word ‘qualification’. 


disappear altogether from the accounting vocabulary. 

It will arise from time to time that the auditors feel that the 
accounts do show a true and fair view, but that such a view 
needs additional explanation in a manner not readily 
incorporated into a set of accounts. In our opinion, it should 
suffice that the directors include the appropriate justification in 
the report of the directors, and that the auditors state that the 
accounts should be read in conjunction with the relevant 
paragraphs of that report. The circumstances in which this 
solution was not satisfactory would, we think, be 
circumstances in which the auditors would not wish to certify 
the accounts at ell. 

These commerts are not intended to be a complete state- 
ment of our views on this important subject. 


Yours faithfully, 


JOE M. BARBER 
Chairman 


Edinburgh GROUP OF SCOTTISH FINANCE DIRECTORS 


The Myth of VAT 


SIR, — The letter from Mr Leeming (November 23rd) belies the 
claim of Customs and Excise to communicate clearly, com- 
pletely and accurately. 

The issue is simple: either Customs and Excise appreciate 
that VAT is yielded only at the point of retail sale or they do 
not. If they believe that they are collecting the greater part of 
the yield before that stage, they would surely have stifled 
criticism of their administrative practices long ago by showing 
why they were necessary. Instead, every opportunity to 
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vindicate themselves has been neglected. This time, what Mr 
Leeming calls a ‘joint study’ now taking place is used as an 
excuse. | 

It is obvious, therefore, that Customs and Excise know that . 
they are administering a retail sales tax and not a value added 
tax but, for reasons not difficult to imagine, they refuse to say 
so. 

This is not new. They have been doing it for four years since 
proof of the situation, now embodied in the CCAB publication, 
was first sent to them. But circumstances have changed. The 
CCAB booklet means that they are no longer able to pretend 
not to know about inconvenient facts, and so we see a new self- 
defensive ploy emerging. 

The talks into which Customs and Excise were forced by the 
CCAB will inevitably conclude by showing their present 
administrative practices to be massively wasteful. Not wishing 
it to be known that these practices would otherwise have con- 
tinued indefinitely, regardless of the cost to the economy, we 
are now told that they are part of a ‘joint study’ on which 
comment is not possible until the results are made available. 
The impression is thus created that Customs and Excise will 
be largely responsible for VAT reform instead of having 
resisted and delayed it by every means in their power. 

As to ‘waiting for the results of the study’, that study was 
done years ago. Its results were published in an article in this 
journal on March 18th, 1976 [page 322]. 


Yours faithfully, 


Burslem, Stoke-on-Trent J. C. HOLLAND 


Obsolete Forms 


SIR, — I was interested to read the letter from Mr Cattermole in 
your issue of November 2nd, and would like to correct his 
impression that the statutory forms prescribed under the Com- 
panies Acts can only be obtained from law stationers. 

This office is always pleased to make forms available to com- 
panies on request and, indeed, during the last twelve months 
we have supplied over 200,000 forms 9B, relating to changes 
of directors and secretaries, and some 340,000 annual return 
forms 6A. All prescribed forms which we supply are, of course, 
free of charge. 


Yours faithfully, 


Companies House, Cardiff. D. B. NOTTAGE. 


Internationa! Firms 


SIR, — I have felt for some time past that members of the 
accountancy profession in many cases, and almost all members 
of the general public, are entirely unaware that the so-called 
international firms of accountants are in fact groups of 
associated firms frequently practising under one name, but in 
fact legally separate and independent one from the other. 

I do not think that it is always appreciated that an. 
associated firm may have partners in common with another 
firm; but that does not make them into one firm and therefore, 
in talking of international and similar coverage, it must be 
borne in mind that this is provided by an association of a 
number of firms one with the other. 

I do not think this is always clear and known. 


Yours sincerely, 


London SW10 H. O. H. COULSON 





THE 
BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 


AUDITORS LIMITED 


Founded 1923 


Associate membership is available 
to applicants who have passed the 
Association's examinations, or their 
equivalent, and in addition have not 
less than five years’ approved 
accountancy experience. 


Licentiate membership is ob- 
tainable for applicants who are at 
least 25 years of age, and have not 
less than seven years’ approved 
accountancy experience. 


Student registration is available 
to applicants with approved 
educational attainments. 


Practitioners authorised under 
161(1)(b) of the Companies Act 
1948, and others requiring 
membership and examination 
details, 
Secretary, at: 


STAMFORD HOUSE 
LONDON W4 1SU 


should apply to the 
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we need you | 


4,500 children will live to bless 
the Church of England CHILD- 
REN’S SOCIETY. 

4,500 is not just a statistic. It is 
4,500 individual cases of neglect. 
Of deprivation. Of one un- 
wanted, or disturbed ... perhaps 
battered. 

The CECS helps through family 
casework, day care and residential 
care. It arranges and supervises 
foster parents. It is the largest 


In the course of a year, some % 
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adoption agency in the Country. 
Next time a Client asks you to 
recommend a charity, please 
remember the Children’s Society. 
What better object can there be 
than the happiness of children? 


Heip your Clients bring a little lave where it’s needed 


“io Children’s Society 


OLO TOWN HALL KENNINGTON ROAD LONDON SE11 400 


JUST PUBLISHED É 


Bagnall and Lewison on 


DEVELO PMENT 
LAND TAX 


THE DEFINITIVE WORK ON D.L.T. 


If you are involved in any dealings in land this 
publication is a must for your bookshelf. 


‘Given the material upon which they have 
to work, it is an extremely full, careful and 
understandable analysis of the Act, set 
out in a well thought out and logical 
manner and in an eminently readable 
style. ... 1 commend it to the reader 


accordingly’. 


The Hon. Mr Justice Walton 


(in his Foreword) 


In loose-leaf format with regular up-dating 


service. 


£44.50 


including delivery. 


Shaw & Sons Ltd 


Shaway House, Sydenham, 
London SE26 5AE. 01-778 5131 
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THE 
ACCOUNTANT 


TEMPORARY BINDING CASES 


This is the only self-binding device that 
makes a real book and allows the pages 
to lie perfectly flat when open. Twenty- 
six Issues and index may be bound by 
Inserting a new metal rod each week. 
This blue covered case is suitably 
worded and of an extremely attractive 
appearance worthy of the best book- 
case. 


£3-78 including VAT. (For Personal Shoppers) 
£4.80 by Post U.K. 


THE ACCOUNTANT 
151 Strand, London WC2R 1JJ 





796 THE ACCOUNTANT, December 7th, 1978 


Guaranteed exam coaching 
from Metropolitan College. 


A.C.C.A., LC.M.A. and I.C.A. exams are never easy. With our proven 
home study courses you get all the help you need. 

Over 50,000 passes and 1,500 honours or leading places in accountancy 
exams alone. So if you want to get on, get our help. 

Courses include up-to-date helpful notes, test practice, expert tutorial 
criticism, invaluable self-examination questions and official professional 
publications where appropriate. 

For our prospectus (it shows you how we teach and what we teach) 
send now: The Principal, Department Al3X, Metropolitan College, Alder- 
maston Court, Reading RG7 4PW, or call at the Metropolitan College Advisory 
Office, 4 Fore Street Avenue, London EC2Y SDT. Tel: 01—628 2721. 


Call in and see us at our LONDON ADVISORY OFFICE 
Career Books, 4 Fore Street Avenue, London EC2Y SDT 
Telephone: 01-628 2721 


Prospective students are invited to call for consultation 
during office hours (Monday—Friday, 9 a.m.—5 p.m). 
After office hours, messages are recorded for the Advisory Officer. 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Accredited by the CACC Member of the ABCC 


-— — EA — — — 
To 


the Principal, Dept A13X, Metropolitan College, Aldermaston Court, Reading 
RG7 4PW. Please send me, without charge or obligation. a copy of your 
prospectus. 
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DO YOU KNOW ENOUGH 
ABOUT THE CHANNEL 
ISLANDS TO PROFIT? 


Surely not! Well now you can find out more than you knew 
before from just one book. 


The CHANNEL ISLANDS FINANCIAL DIRECTORY 1979 
is the comprehensive reference guide for both professional 
and private readers who want to know more about the ever 
growing financial centre on Britain’s doorstep. 


Articles are included on the Channel Islands’ tax and 
judicial systems, company formation, exchange control, 
captive insurance, money broking, trust management, 
investment funds, commodity dealing, merchant, clearing 
and trustee banking. 


The main part of the publication contains biographical 
breakdowns of the hundreds of companies involved in the 
financial sector in the Islands, ranging from Accountants, 
Banks and Company Managers to Unit Trusts and Venture 
Capital; some 56 sections. 


Details of each entry include address, telephone and telex 
numbers, table address, date formed and capital structure, 
names of directors, principal services and facilities offered, 


subsidiaries and associates etc. etc. Plus an analysis of 56 
unit trusts based in the Islands and if that is not enough, there 
is also a diary for 1979 included. 


It is all there in just one 256 page volume. ONLY £9.95 


THE CHANNELISLANDS 


FINANCIAL DIRECTORY 


To: FINANCIAL PUBLICATIONS LIMITED, 
10, The Pollet, St. Peter Port, Guernsey, C.I. 


Please send me copy/copies of 

THE CHANNEL ISLANDS FINANCIAL DIRECTORY 1979 
at £9.95 each (plus p. & p. 75p). 
enclose a cheque for 

(Please print) 

Name senarai 


¿Please invoice 


Company 


Address 








STUDENT ROUNDABOUT = 





‘New Step Forward’ 
at Foulks Lynch 


‘This is not the end of the road for 
Foulks Lynch’, Mr Michael Parry told an 
invited audience at a reception in 
London’s Waldorf Hotel earlier this 
week. ‘It is the beginning of a new era, 
and a new step forward.’ 

Following the purchase earlier this 
year (The Accountant, September 28th) 
of the issued capital of H. Foulks Lynch 
& Co by Chart Tutors, Mr Parry was 
speaking on the logic of this merger, the 
immediate action which had been taken 
by the new directorate, and prospects for 
the future. Earlier, Mr Ronald Ind, chair- 
man and founder of Chart Tutors, paid a 
generous tribute to the late Percy Hughes, 
whose death (as announced on page 766) 
had occurred a few days earlier. 

‘I have never merged two companies 
before’, Mr Ind admitted, ‘and the 
prospects for success of any merger 
can be greatly affected by the attitude 
of the other party. On this occasion, we 
were greatly helped by the unfailing 
courtesy and kindness which we received 
from the other side. 

‘Though I knew Mr Hughes [former 
chairman of Foulks Lynch| by name, I 
met him only towards the end of his life; 
and he showed to me throughout our 
negotiations the kindness, courtesy and 
generosity which I am sure distinguished 
all his dealings. It was a privilege to do 
business with such a true gentleman.’ 


Logical basis 


From the point of view of both com- 
panies, said Mr Parry, the merger has 
irrefutable logic; the two businesses are 
essentially complementary, not competi- 
tive: 

‘Foulks Lynch has concentrated on the 
provision of correspondence tuition for 
all accounting bodies; although oral 
classes have been run, they have never 
been regarded as a major part of the 
business. Chart Tutors, on the other 
hand, is one of the new generation of 
companies specializing in oral tuition for 
student chartered accountants and 
lawyers. 

‘It is true, of course, that the major 
factor in the decline of correspondence 


tuition generally has been the growth of 
oral tuition in accounting, dominated by 
the private sector. Recently, however, 
there has been a growing realization that 
this may have gone too far. The ICAEW, 
in particular, encouraged link courses, 
designed to .combine the best of 
correspondence and oral tuition. To 
meet this requirement, Chart Tutors has 
developed comprehensive link course 
programmes. 

‘Thus, though Chart and Foulks 
Lynch were running complementary 
courses, the material substantially over- 
lapped. By combining the two 
businesses, material can be developed for 
use on both types of courses. 


Computerized records 


‘One of the most encouraging factors 
which emerged during our review of the 
Foulks Lynch study material prior to the 
acquisition was the enormous amount of 
work that has been put in on course 
manuals and material over the last two 
years by Foulks Lynch, particularly 
under the direction of Ron Rider. As a 
result, the product in many areas is now 
very good indeed.’ 


Another consequence of the merger will 
be the extended use of the Foulks Lynch 
computer to monitor students’ progress 
through the courses. As each student 
enrols on a course, an individual 
computer-generated programme of script 
submission dates will be provided. As he 
submits his scripts, the submission date 
and the marks will be logged on the com- 
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director of Chart Foulks Lynch: Mr 
R. C. Ind (left), and Mr Michael Parry. 
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puter files. A regular review will be 
carried out to identify students who are 
falling behind with their programme, and 
these students will then be written to so 
that the company can help and 
encourage them to keep up to date. In 
addition, these enhanced computer 
records will mean that the company will 
be able to report promptly on students’ 
progress where their employer requires 
such control. 

Other problems which had been 
experienced by Foulks Lynch in the past, 
Mr Parry continued, were concerned 
with marketing and packaging. Even 
though a substantially new product had 
been developed over the past few years, 
this fact was not generally brought to the 
attention of students and employers: 


Student publication 


“The package that was sent to 
students was undoubtedly comprehen- 
sive, but not particularly well designed. 
Future advertising will be more informa- 
tive, and the package sent to students is 
being re-designed to be both attractive 
and functional. 

‘One of the major features of Foulks 
Lynch has been the Half-Yearly Review, 
a technical news digest for students. We 
believe that no other tutorial firm has 
such a publication, and we intend to 
develop it and make it available to all 
Chart students as well.’ 


Unique record continued 


The new directorate have already 
made it very clear that they have no 
intention of allowing the Foulks Lynch 
name — which has a tremendous amount 
of goodwill and an outstanding examina- 
tion record attached to it — to pass into 
limbe. The position and reputation of 
Foulks Lynch — founded as long ago as 


. 1884, four years after the ICAEW 


received its original Charter — are 
unique, and up to about ten years ago 
there were very few chartered 
accountants who had qualified by any 
other route. 

‘We have drawn together a pool of 
expertise which must be unique’, Mr 
Parry concluded, ‘and we are developing 
material which is second to none. At 
Chart Foulks Lynch we believe that, by 
building on this base, we shall become a 
major exporter of accounting courses and 
will also play a very significant role in 
the development of accountancy tuition.’ 
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RESIGNATION OF 
CASSL DIRECTOR 


CASSL and its Director for the past five 
years, Mr J. D. Dain-Williams, have 
parted company, it was learned last 
week. Speaking to The Accountant 
recently, ‘Dain’ emphasized that he 
wished CASSL well and had no intention 
of saying anything to its detriment. 


‘One hears stories of difficulty in 


reconciling the different viewpoints of 
elected representatives and permanent 
officials’, he agreed; ‘but if that were so, 
it is surprising that they should have 
arisen now, when I went to the Society 
in 1974. Of course, what was right for 
CASSL in 1973-74 is not necessarily 
right for it today.’ 

It is no secret, despite this obvious 
reticence and discretion, that ‘Dain’ has 
in the past found it necessary, on at least 
one occasion, to take a firm stand on 
constitutional issues — ‘and, under the 
terms of my contract, I was fully entitled 
to do so’, he maintains. CASSL can at 
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PROFESSIONAL NOTICES 


Fraser ‘Threlford Crookes & Co and 
K. Readhead & Co announce that, with 
effect from December 1st, 1978, the two 
firms have merged and will continue to 
practise from 31 Copthall Avenue, 
London EC2R 7BP under the name of 
Fraser Threlford & Co. All the partners 
in Fraser Threlford Crookes & Co and 
K. Readhead & Co have become partners 
in Fraser Threlford & Co. 


Josolyne Layton-Bennett & Co 
announce that their Luton practice will 
merge with the practice of Hillier Hill 
Frary & Co on January Ist, 1979. The 
combined firm will practise under the 
name of Josolyne Layton-Bennett & Co 
from Victoria House, Victoria Street, 
Luton. Messrs B. Broughall, ACA, J. A. 
Lane, ACA and D. W. Nye, ACA, will be 
admitted as partners in the enlarged 
Luton firm with effect from January Ist, 
1979. 


Lodge and Winter, Chartered 
Accountants, announce that the firm will 
be merged with Nevill, Hovey & Co as 
from January Ist, 1979. The new firm 
will practise as Winter, Hovey & Co at 
Truro, Plymouth, Falmouth, Newquay, 
Launceston and St Austell. 
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least count itself fortunate to have had 
the services, over the past five years, of a 
man of independence and principle. 


Letter to Roundabout 


ICAEW TRAINING 
SATISFACTORY? 


SIR, — At a recent meeting of the London 
Accountants Discussion Group, Mr D. 
Parkes, FCA, is reported (‘Roundabout’, 
October 19th) to have said that he believed 
the existing system of training for mem- 
bership of the English Institute was 
satisfactory. 

One wonders to which system of training 
Mr Parkes is referring and whether he is 
living in the same times as the rest of us. 
Such an attitude hardly encourages con- 
fidence when the aforementioned Mr Parkes 
is supposed to be Chairman of the Student 
Training Committee of the Institute. 

I would emphasize that this is a personal 
view and is not representative of ACASS. 


Yours faithfully, 
JOHN BENNETT. 


Rawlinson Greaves and Mitchell, 
chartered accountants, announce with 
regret that Mr T. Stanley Rawlinson, a 
former senior partner of the firm, died 
peacefully on November 21st after a 
short illness. 


APPOINTMENTS 

Mr R. S. Cawthrow, ACMA, formerly 
management accountant of Courage’s 
head office, becomes financial director 
and controller (designate) of Courage 
(Eastern) with effect from January 15th, 
1979, in succession to Mr W. C. Jakeman, 
FCMA, who retires in March 1979. 





Mr D. M. Lewin 
Mr D. M. Lewin, FCA, formerly 


financial controller of Courage 
(Western), has been made financial 
director and controller of Courage 


(Western) with effect from December 
Ist. 
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Mr W. W. Beardmore, FCIS, formerly 
financial director of Glow-Worm and TI 
Gas Heating, two subsidiaries of Tube 
Investments, has been appointed to the 
Board of Elson & Robbins, as group 
financial director. Mr John Shiels, FCCA, 
the former group financial director of 
Elson & Robbins will remain on the 
Board until his retirement in two years. 


Mr Charles D. Croker, MSc, ACCA, 
formerly financial controller of Linotype- 
Paul, has been made financial director. 


Mr M. F. Garner, MA, FCA, will retire 
from the Board of Amalgamated Metal 
Corporation on December 31st to take 
up, in due course, the post of group 
finance director of Tube Investments. 

AMC announces that the office of 
finance director at present held by Mr 
Garner has been reconstituted into two 
newly-created executive and non-board 
appointments. Mr V. H. Sher, BCom, 
CA(SA), previously finance manager, 
became director of corporate finance, 
and Mr J. Reeve, FCA, previously a 
divisional financial controller, became 
corporate controller, both with effect 
from December Ist. 


Mr M. F. Garner, MA, FCA, formerly 
finance director of Amalgamated Metal: 
Corporation, has been appointed a 
director of Tube Investments with effect 
from January Ist, 1979. He becomes 
group financial director with effect from 
April 1st, 1979, in succession to Mr I. G. 
P. Hogg, MA, CA, who becomes deputy 
chairman of the group finance com- 


‘mittee. 


Mr Paul Smythe, ACA, formerly of 
Norwest Holst, has been appointed 
financial controller of the Spooner Group 
of Companies, based in Hull. 


Mr David Vanner, BA, FCA, ACMA, 
MBIM, has been appointed commercial 
manager of Actair International. 


ACCA PRESS CONFERENCE 


Mr Edmund Gibbs, President of the 
Association of Certified Accountants, 
will hold a press conference at 11.15 am 
on ‘Tuesday, December 12th, in the 
Associations headquarters at- 29 
Lincoln’s Inn Fields, London. ‘The press 
conference will be followed by a buffet 
lunch. 

The subject of the press conference 
will be to announce and to discuss two 
forthcoming visits by Association office 
bearers: one by the President to West 
African countries in January; and the 
other by the Deputy-President, Mr A. A. 


Pakenham-Walsh, to East African 
countries. 

The visits are held to be significant in 
that responsibility for creating 


indigenous accountancy professions in 
these developing countries has rested 
almost solely with the Association. Mr 
Gibbs will be giving details of the 
Association’s present and future plans in 
these African countries and in the 
developing world in particular. 


COMPANY LAW REFORM 


A course of four Monday evening 
lectures on the reform of company law, 
designed for lawyers, accountants and 
company secretaries, will be held from 
January 15th to February 5th, 1979, at 
Gresham College, Basinghall Street EC2. 

The course (fee £60) will be led by 
Professor Clive M. Schmitthoff, and has 
been .CPE-accredited (7 hours) by the 
Institute of Chartered Accountants in 
England and Wales. Further details are 
available from the Marketing Manager, 
Post Experience Courses, City 
University Business School, Gresham 
College, Basinghall Street, London EC2V 
5AH (01-606 5031). 


EVIDENCE OF 
LOWER INCOMES 


The Royal Commission on the Distribu- 
tion of Income and Wealth has published 
selected evidence used for its ‘Report 
No. 6: Lower Incomes’ (Cmnd 7175, 
May 17th). | : 

Available from HMSO at £7-75, it 
includes 80 items of oral and written 
evidence from a wide range of 
individuals and governmental and other 
organizations. 


COMPANIES BILL1978 


A one-day conference on the Companies 
Bill 1978, organized by the Companies 
Communications Centre, will be held on 
Wednesday, January 31st, 1979 (9.30 am 
to 445 pm) at the Hotel Inter- 
Continental, . Hamilton Place, London 
Wi. | 

Topics to be covered include the 
classification and registration of com- 
panies, the capital of a company, 
distribution of profits and assets, insider 
dealing, the duties of directors, and con- 
flicts of interest. e, 

The fee, which includes VAT, refresh- 
ments, lunch and course documentation, 
is 475-60. Applications and inquiries 


should be addressed’ to Ms Leanne 
Macfarlane, Company Communications 
Centre, 50 Tufton Street, London SW1P 
3RA (01-222 6362). 


SOUTH WEST ESSEX 
MEETING ON DLT 


The tourth Group meeting of the South 
West Essex Group of Chartered 
Accountants for the 1978—79 session will 
take place on Thursday, January 4th, 
1979, at Nan’s Pantry, 772 Eastern 
Avenue, Newbury Park, Ilford. 


The speaker is Mr Nigel Eastaway, 


FCA, ACCA, ACMA, ACIS, FTII, a partner in 
Rowland, Nevill & Co, and the topic will 
be “he Development Land Tax Act 
1976’. 

The meeting starts at 6.15 pm and the 
fee is £3. Applications and inquiries 
should be addressed to Mr M. G. 
Agombar, Sweg Chartac, Edward Moore 
& Sons, 4 Chiswell Street, London 
EC1Y 4XB. 


COMMUNICATIONS FOR 
THE ACCOUNTANT 


A new course on ‘Communications for 
the accountant’ will be held at Chartered 
Accountants’ Hall on January 29th and 
30th and July 5th-and 6th, 1979. 

Developed by the Institute of Chartered 
Accountants in England and Wales in 
association with Roffey Park Manage- 
ment College, the course is aimed at the 
accountant who is required to com- 
municate with others as a major part of 
his job. 

Topics covered include organization, 
formal and informal structure and the 
content and method of communication. 
The course director is Mr W. J. Giles, 
MA, DipSocSci, director, Roffey Park 
Management College, and the speakers 
are drawn from the college. 

The fee for the course is £124, and 
applications should be sent to the 
ICAEW Courses Department, PO Box 
433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2BJ. 


The Institute of Chartered Accountants 
in England and Wales 


| Disciplinary Proceedings 


Disciplinary Committee 
29 November 1977 

1. Ernest John Bryant, FCA, of 6 Spring- 

field Crescent, Trinity Road, St Helier, 

Jersey, CI, having been found guilty 

of misconduct within the meaning of 

Bye-law 78 (c) l 

(a) in that the property of Mr Bryant 
was declared ‘en desastre’ by act of 
the Royal Court of Jersey on 2 May 
1977, contrary to Bye-law 78 (c) 

And having been found guilty of mis- 

conduct within the meaning of Bye-law 

78 (a) 

(b) in that he at Jersey on 20 January 
1°77 wrote a letter to the Institute, 
erclosing a schedule of payments 
made on behalf of a former client, 
when he knew or ought to have 
known that payment had not been 
made to all the creditors as indicated 


(c) ard in that he at Jersey without good . 


cause failed within a reasonable time 
to acknowledge or reply to a letter 
acdressed to him by the Institute on 
17 May 1977 concerning a matter 
regarding his professional conduct 
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(d) and in that he at Jersey without good 
cause failed within a reasonable time 
to acknowledge or reply to a letter 
addressed to him by the Institute on 
23 March 1977 concerning a com- 
plaint against his professional 
conduct 


-= was EXCLUDED. 


Note: Mr Bryant appealed against the 
Finding and Order of the Disciplinary 
Committee, but decided to withdraw his 
appeal a considerable time later. 


Disciplinary Committee 
29 September 1978 


2. Graham Edward Coker, FCA, of Wood 
Green, Wednesbury, West Midlands, 
having been found guilty of misconduct 
within the meaning of Bye-law 78 (a) 
(a) in that he at Loughborough without 
good cause failed within a reasonable 
time to reply to a professional 
enquiry letter from a Chartered 
Accountant, dated 2 June 1977 . 
regarding the affairs of a client 
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(6) and in, that he at Loughborough 
without good cause failed within a 


reasonable time to forward to a. 


Chartered Accountant, the personal 
papers belonging to a client, together 
with information referred to in a 
letter dated 2 July 1977 . 


(c) and in that he at Loughborough on 
24 January 1978 informed the 
Institute that he had communicated 
with a Chartered Accountant, regard- 
ing the affairs of a client, when he 
well knew that, at the time of writing, 
he had not done so 


was REPRIMANDED and ordered to pay 
the sum of £100 by way of. costs. 


3. Anthony Denis Mahoney, FCA, of 65 
' Stainburn Drive, Leeds, having been 
found guilty of misconduct within the 
meaning of Bye-law 78 (a) - - : 


in that he at Leeds on 30 August 1977 
wrote to the general manager of a 
housing assaciation, who at the time 

. was not*a client of his, offering the 


association accounting services, being ` 
an unprofessional method of obtaining 


accountancy work 


was REPRIMANDED and ordered to pay 
the sum of £50 by way of costs. 


4, A member having been found. guilty of 
_ misconduct within the meaning of Bye- 
law 78 (a) 


in that he between February and May: 
1978 without good cause failed to 
provide the Institute with a report 
of a meeting due to have taken place 
on 8 February, between the member 
concerned and a client of his. 


The Committee ordered that no further 
action be taken and considered that 
special circumstances existed justifying. 


the omission of the member’s name from 
the publication of the Finding and Order. 


5. Thomas Andrew -Butler, FCA, of 
Sovereign House, Ongar, Essex, having 
been found guilty of misconduct within 


the meaning of Bye-law 78 (a) 


in that he at. Ongar on divers dates 
between 1963 and 1977, misappropri- 
ated funds amounting to £3,833 
belonging to a client of his 


was EXCLUDED and ordered to pay the 
sum of £50 by way of costs. 


Appeal Committee 

2 November 1978 
6. Robert Lunt Roberts, FCA. The 
Appeal- Committee heard an appeal. 
against the Order of the Disciplinary 
Committee of the Council of the 
Institute upon the following formal com- 
plaint preferred by the Investigation 
Committee of the Council to the 


_ Disciplinary Committee: 


(a) in that he at Bangor in May 1977 in a 
telephone conversation with a client 
of his, having promised to complete 
within a period of -two weeks, 


accounts for a ‘partnership, without - 


good cause failed to do so 


(b) dnd in that he at Bangor without 
good cause failed within a reasonable 


time to acknowledge or reply to a- 


letter dated. 21 September 1977 
addressed to him: by a client of his 


(c) in that he at Bangor on 18 October 
“ 1977 in a telephone conversation with 
a client of his, having promised to 
‘telephone a Chartered Accountant 
that afternoon, without good cause 
failed to do so by 24 October 1977 


(d) and in that he at Bangor between 
December 1977- and April 1978 


without good cause failed to provide 
a Chartered Accountant with infor- 
mation relating to the tax liabilities of 
a.client of his, following the receipt 
by the client from Mr Roberts of 
accounts to 31 October 1975 relating 
to a partnership 


The Committee varied the order of the 
Disciplinary Committee and substituted 
an order that Mr R. L. Roberts, FCA, be 
REPRIMANDED. The Committee also 
affirmed the order of the Disciplinary 
Committee regarding the payment of the 
sum of £100 by way of costs and ordered 


. a further £150 by way of costs of the 


appeal. 


7. Anthony Dennis Fisher, FCA. The 


Appeal Committee heard an appeal 
against the order of the Disciplinary 


Committee of the Council of the 
Institute upon the following formal com- 
plaint preferred. by the Investigation 
Committee’ of the Council to the 
Disciplinary Committee: 


(a) i in that he at London on 14 December 


1977 pleaded guilty to or was found 
guilty of an offence involving his 
failing to, summon a meeting of 


creditors of a company in liquidation, 


contrary to Section -288 (1) and (D of- 


the Companies Act 1948 


(6) and in that he at London on 21 
February 1978 served a term of 
imprisonment for contempt of Court, 
arising out of the liquidation of two 
companies, in which he had been 
appointed liquidator 


The Committee affirmed the order-.of the 
Disciplinary Committee that Mr A. D. 
Fisher, FCA, be EXCLUDED from mem- 
bership. The Committee also affirmed 
the order of the Disciplinary Committee 
regarding payment of the sum of £250 by 
way of costs, but made no further order 
as to the costs of the appeal. 
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All Done by Numbers 


It is a fallacy almost as old as accountancy itself to take two figures from a 
company’s accounts, divide one into the other, and express the result as a ratio 
whose fluctuations are to serve as a crucial indicator of business performance. 
In the same way, whoever first attempted to construct a ‘size league’ of 
accountancy practices did the profession a considerable disservice. 

From time to time, The Accountant is asked for this information; the 
invariable reply is that we do not have it, and that it is in any event totally 
meaningless. This in itself, as it seems to us, is a sufficient reason for not 
recording and publishing it. Further, when figures become not only meaning- 
less but also misleading and potentially mischievous, to give them further 
currency is an act of overt irresponsibility. 


Insurance Correspondent In the first place, and even if there were any justification for attempting to 
measure professional practices by a ‘size’ criterion alone, there is no 
universally accepted or readily available basis for assembling the figures; a 
takle could be constructed on any one of half a dozen bases, and come up with 
a different order of ‘precedence’ each time. One measure that has in fact been 
822 used in the past is to string together the balance-sheet totals of each firm’s 
Reasonable Progress in public company audit clients — disregarding the fact that such audits form 
Traded Options only one area of professional practice, thet there is no uniformity between 

firms in the proportion of audit work to other work, and that, despite the 


813 
The New Companies Bill, 
A. P. Shearer, ACA 


Current Affairs 802 progress of the accounting standards programme, there is still no single 
accepted method of valuing every type of asset. 
This is My Life 805 Given that a ‘size league’ assembled on this basis is meaningless — as it 
undoubtedly must be — then what other bases of measurement are available? 
Accountant Abroad 806 


The total numbers of partners and professional staff, perhaps; or each firm’s 
815 annual gross fee income — figures which are at present definitively available 
from only a very few of the largest firms, thus affording ample scope for 


Revenue Report 


Current Law 817 ‘gvesstimation’ in other cases. And, even if such figures are available, should 
l they be taken into account on a UK basis only, or world-wide ? — remembering 
Reviews 818 Dh : ; A : 
7 the administrative and legal constraints on the concept of a single world-wide 
Financial Recountant 822 ‘international partnership’ to which Mr H. O. H. Coulson trenchantly drew 
attention in a letter published last week. 
Student Roundabout 830 Another ‘indicator’ which is sometimes quoted is the number and distribu- 
l tion of each firm’s professional offices. This element, which in practice is 
Notice Board 832 


governed by such considerations as administrative convenience, personal 
choice or historical accident within each individual firm or association of 
firms, is again totally useless as a comparator. 

Whether the larger professional partnerships should in time come to publish 
their own results is a subject for debate in itself, and raises several issues 
which have yet to be fully discussed. For the present, we say categorically that 
in no way known to us can the relative size of accountancy practices ‘be 


Cover: A young citizen of 
Jerusalem — setting of the Third 
International Conference featured 
on page 807. 


compared, and the results published, on 
any basis which members of the profes- 
sion in their capacity as auditors or as 
reporting accountants could reasonably 
or legitimately be asked to accept. 

Size alone, however assessed or 
estimated, has never been an acceptable 
criterion of professional services. Quite 
apart from the inevitably wide margin of 
error in the figures themselves, the 
placing of this or that firm in any ‘size 
league’ affords not the slightest indica- 


tion of its ability to meet the particular 
needs of any particular prospective 
client. This, we would have thought, is 
what professional practice — and not only 
in accountancy, if we may say so — is all 
about. 

It is notorious that the definition of a 
profession, as distinct from other forms 
of activity, is something that has already 
taxed some very able minds, and with 
less than uniform results. Among the 
essential elements that have been 


propounded from time to time are a high 
standard of knowledge, attested by train- 
ing, examination and experience; and the 
acceptance of ethical obligations, over 
and above the requirements of the law, 
towards the client, other practitioners 
and the community at large. But ques- 
tions of size are conspicuous by their 
absence from all of these definitions 
—indicating that a profession need not, 
and in our view should not, be evaluated 
only in terms of its largest units. 





Government and the 


Professions 


The Treasury had come to regard 
current accounting methods as highly 
important with far-reaching implications 
for business and the economy, Sir 
Anthony Rawlinson, KCB, Second Per- 
manent Secretary to the Treasury, told 
last week’s joint annual dinner of the 
South Western Society of Chartered 
Accountants and the Plymouth and 
Cornwall Society of Chartered 
Accountants. 

In a hard-hitting speech which went 
against the old Treasury adage ‘Never go 
out, never go and see anything: you 
might come back in favour of it’, he 
remarked on the increasing co-operation 
between the profession and the 
Treasury. A good example of this, he 
said, was the appointment three years 
ago of an ICAEW Past-President, Mr 
Kenneth Sharp, TD, MA, FCA, as head of 
the Government Accountancy Service; 
‘it has been both a symbol and a stimulus 
towards bringing accountants into 
centres of decision’, 

Turning to factors involved in public 
expenditure, he reminded his audience 
that accountants’ skills could often 
contribute to the analysis and assess- 
ment of political decision-making. The 
roles of the administrator, the 
economist and the accountant were 
drawing closer together, and the fully 
rounded professional in each discipline 
needed many of the skills of the other 
two. > 

‘In the Treasury’, he went on, ‘we 
established over three years ago a small 
unit, headed by a partner from a major 
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accountancy firm, to experiment in 
applying the accountant’s skills and 
techniques not only to matters of 
accountancy in a narrow sense, but to 
wider economic policy-making.’ The 
success of this unit had been such that it 
was hoped to continue and expand it; its 
influence went far beyond particular 
issues at which it had been directed. 
Responding, the President of the 
Institute, Mr Eric Sayers, FCA, JDIpMA, 
showed himself less than satisfied with 
professional standards. Unless standards 
of conduct, performance, independence 
and disciplinary measures were raised, 
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he warned his audience, the fortunes of 
the profession would be at risk by 
government regulation. 

Mr Sayers stressed that the 
profession’s problems could be solved 
only by allowing it to continue to 
manage its own affairs. It was, he 
went on, an unfortunate fact that, when 
the profession was under unjustified 
criticism, there was always ‘a happy 
band’ who delighted in voting against 
proposed changes, including for instance 
those necessary to implement the 
Grenside joint disciplinary scheme [The 
Accountant, May 18th and November 
23rd]. He appealed to members to have 
no truck with such ‘boat-rocking’ when 
the auditor’s independence was at risk. 

With a membership of 65,000 and, by 
1990, the likelihood of this rising to 
100,000, Mr Sayers declared that the 
Institute was not going to be pushed 
around. ‘We will continue to speak out 
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Speakers at a recent ICAEW Conference on deferred taxation included the Rt Hon 
Joe! Barnett, FCCA, Chief Secretary to the Treasury. Other members of the 
platform party included (left to right) Mr Tom Watts, CBE, FCA, chairman of the 


conference; Mr Eric Sayers, FCA, JDipMA, President of the Institute; Dr Oona 


McDonald, MP, Mr Barnett’s Parliamentary Private Secretary; and Mr Henry Gold, 
FCA, chairman of the London Society of Chartered Accountants. 
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‘High standards in the Cyprus accountancy profession have contributed to the 
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encouragement of off-shore activities by foreicn companies’, the Cypriot finance 
minister, Mr A. Palsalides, told delegates at a seminar held in Cyprus recently. 
The occasion was the first overseas continuing professional educational course 
conducted by the Certified Accountants Educational Trust, under the auspices of 
the Institute of Certified Public Accountants cf Cyprus. 

Pictured from left to right are Mr A. Palsalides, Finance Minister; Mrs Hilary 
Morgan, CAET Professional Educational Secre-ary; Mr A. Michalides, President of 
the Institute of Certified Public Accountants of Cyprus; and Mr M. G. Harvey, Head 
of the Department of Accountancy and Taxation, City of London Polytechnic. 





forcefully against political interference 
and on such matters — as has been the 
case in recent years — as hastily con- 
structed Finance Bills’. 

The Society’s President, Mr Giles 
Atkins, MA, FCA, said that the profession 
lived in a world of mountains — the 
butter and beef mountains and, on its 
own desks, a government mountain of 
paperwork. There were, he added, far 
too many unfortunate members still in 
the foothills having difficulty in reaching 
stage one and two let alone the top of the 
mountain. 

The Hon Sir Neville Faulks, Kt, MBE, 
TD, a former High Court Judge, 
responded on behalf of the guests. 


Audit Reports 
in Duplicate 


A situation without recent parallel 
appears to have provided the Maddock 
group with what are virtually two audit 
reports on the same accounts. One of 
the company’s two joint firms of 
auditors, Arthur Young McClelland 
Moores & Co, has now resigned from 
office, accompanying their notice of 
resignation with a letter which the board 
have agreed to include with the June 
1978 accounts. 

The difference between AYMM and 


the continuing firm of auditors, Cape & 
Dalg-eish, concerns the acquisition of 
Royal Stafford China earlier this year. 
The AYMM letter, including ‘the 
paragraph which we intended to include 
in our audit report on the accounts in 
respect of this matter’, concludes that 
the eccounting treatment adopted does 
not in their view represent the substance 
of tke acquisition agreement; that the 
losses of Royal Stafford for the period 
January to June 1978 should be offset 
against consolidated profits; and that 
this adjustment, if made, would have 
brought the Maddock retained earnings 
figure into deficit, with inadequate cover 
for the proposed final dividend: 
‘Because of the significance of this 
matter, our audit report would have 
stated that in our opinion the accounts 
did rot give a true and fair view of the 
state of financial affairs of the company 
or of the group at June 30th, 1978, or of 
the results or source and application of 
funds of the group for the year then 
ended.’ 
AYMM confirm that, apart from the 
accounting treatment of the Royal 
Stafford acquisition, they have no 
difference of opinion with the Cape & 
Dalgleish audit report. This itself is 
heavily qualified, in particular with the 
reservation that accounts have been pre- 
parec on a going concern basis which is 
doub-y contingent both on the group 
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continuing to obtain financial support 
and on the passing of a resolution at the 
forthcoming annual meeting to increase 
its borrowing powers. 


‘Subjective’ Tests 
on Insider Dealing 


In a memorandum to the Department of 
Trade, Mr Edgar Palamountain, Chair- 
man of the Unit Trust Association, 
added his voice to those who have 
criticized the ‘insider dealing’ section of 
the new Bill. The  Association’s 
memorandum contends that ‘the tests 
proposed in the Bill are highly subjective, 
and create problems both of definition 
and of enforcement’ and that, such is the 
uncertainty as to the meaning of words 
used in the Bill, ‘directors, managers and 
many employees of companies may, 
under such regulations as are here 
proposed, never feel able to deal in the 
shares of their company at all’. 

Tke Association goes on to say that, 
however hard it may be to secure a con- 
viction for insider dealing, it will be easy 
enough to mount a prosecution. “The 
effect is all too likely to be that honest 
people will feel unable to deal for fear of 
prosecution, while unscrupulous 
operetors will be relatively undeterred.’ 

The Association, however, welcomes 
the clauses in the Bill which seek to 
prevent abuses by directors of their 
respcnsibilities towards shareholders. 


Accountants Amend 
the Companies Bill 


A group of accountant MPs, led by Mr 
John Cope, FCA (Gloucestershire South, 
Con.) succeeded last week in writing into 
the Companies Bill at its committee 
stage an amendment to create the 
concept of a ‘proprietary company’. 
Essential features of such a company are 
that its net assets should not exceed £1 
millicn; that its directors are the sole 
shareholders; and that the number of 
employees other than directors does not 
exceed 200. 

Mr Cope has defined his proposal as ‘a 
novel one of a new vehicle between a 
company and a partnership, but with 
limited liability’. His supporters are ‘not 
adamant’ at this stage about the 
privileges proposed for the new class of 
companies, though they intend ‘to press 
the Government as hard as possible’ on 
the twin issues of relief from some of the 
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disclosure requirements, and a modified 
form of audit leading to a certificate that 
the company is and has been solvent. 

There is, of course, no guarantee that 
these proposals will survive the report 
stage of the Bill. Meanwhile, [CSA Pre- 
sident Mr Robin Clarke, MC, FCIS, has 
attacked the process of amendment of 
Britain’s company law as ‘the Cinderella 
of the House of Commons.’ 


Company Law 
in Europe 


EEC proposals for harmonizing 
company law have considerable implica- 
tions for British company accounting 
practice. Many ‘matters of accounting 
principle, calculation and presentation 
which in Britain have been left to the 
discretion of the business community 
and the accounting profession are now 
proposed to be substantially fixed by 
law’, according to a recent article by 
former ICAEW Technical Director Mr 
Michael Renshall, OBE, MA, FCA, in the 
Three Banks Review.. 

Already outlined in the draft Com- 
panies Bill are changes which will affect 
existing British practice with regard to 
distributable. profits and interim 
dividends. Soon to follow are require- 
ments for statutory accounts to follow a 
standard form of layout and for the 
introduction for the first time on any 
substantial scale of statutory ‘valuation 





The directors of Gee & Co (Publishers) 
Ltd announce the appointment of Mr 
Peter Gee-Heatan as Chairman of the 
company, in succession ta the late Mr 
Percy F. Hughes. 

A member of the Board. since 1958, 
the new chairman is a descendant 
of Alfred Gee, who founded The 
Accountant in 1874. He has himself 
been actively associated with the paper 
for more than 30 years. 
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rules’ or principles to be observed in 
drawing up company accounts. ‘These 
rules are to be based on historical cost 
accounting, although there are provi- 
sions for member states to permit or 
require revaluations to be made on some 
basis taking account of the effects of 
inflation. Of the other ‘valuation rules’ 
likely to cause problems for British com- 
panies, Mr Renshall particularly notes 
those governing depreciation and the 
writing-off of goodwill over a period not 
exceeding five years. 

Important changes are also under con- 
sideration for group accounts. As the 
proposed EEC definition of what con- 
stitutes a group differs most importantly 
from the present British definition, Mr 


‘Renshall has little doubt that, although 


most British groups would be unaffected, 
some existing groups would be curtailed, 
others enlarged and entirely new ones 
created. 


Ten Years of the 
City Panel 


Having passed its first decade the City 
Panel on Take-overs and Mergers has 
‘not only become established as a useful 
and necessary part of City machinery but 
has provided a model elsewhere’, said 
Lord Shawcross, GBE, QC, in his 
foreword to the Panel’s Report for the 
year ended March 31st, 1978. ‘Self- 
regulation, with all its virtues, had been 
preserved and its role enhanced by 
developments during the past year.’ 

He took note of several Government 
proposals which could have an impact on 
the Panel’s work: in particular, those 
concerned with ‘worker participation’ 
posed fresh complications in an already 
difficult area. In the context of take- 
overs and mergers, he said, the most that 
could in fairness be done was for the 
company concerned to ‘inform its 
shareholders in general terms of its 
intended policy in regard to acquisitions 
and to adhere to policies which have 
been so announced and approved by 
shareholders’. In this sensitive area, 
where any disclosure of merger and take- 
over plans would have market repercus- 
sions, the Government proposals, which 
seemed to require such plans to be 
discussed with worker representatives, 
were fraught with danger. 

While the Panel no longer monitors 
every profit forecast given, and would 
not wish to discourage responsible 
forecasts of expected future performance, 
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it would not hesitate to take severe 
action in the case of any forecast which 
appeared to have been made carelessly or 
in bad faith, and had several cases 
currently under examination, Lord 
Shawcross continued. 


Greater Flexibility of 
CIPFA Loans Bureau 


‘We are all well aware of the constraints 
on local authority borrowing and it 

therefore, vital that a competitive 
atmosphere should play its role in public 
borrowing’, declared Mr Denzil Davies, 
EAR d Minister of State, when he 
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opened CIPFA’s alarsa ae ‘Loans 
Bureau recently. 

Welcoming the Minister, Mr John 
Bamford, IPFA, chairman of the Loans 
Bureau Panel and former City Treasurer 
of Westminster, said the Bureau had its 
origins over 25 years ago when a few 
local authority treasurers in North West 
England set up an organization by which 
those who had short-term surpluses lent 
to those in deficit, without going through 
brokers. ‘It soon became clear’, he said, 
‘that some form of centralization was 
necessary and it was proposed to bring 
this activity together in the Bureau’s 
existing Vauxhall Bridge Road pre- 
mises’. 

The Bureau has saved public 
authorities many thousands of pounds in 
commission, and last year its transac- 
tions totalled £7,000 million. With the 
aid of new equipment, it was hoped to 
set new records in 1979 — ‘to justify the 
claim to be worthy members of the 
Association of Sterling Brokers’, 

Pictured are Mr Denzil Davies in the 
dealing room, making a call to PO Giro, 
watched by Mr Bamford (far right), with ` 
CIPFA’s President, Mr Ray Lacey, IPFA, 
DPA, and Miss Rachel Terry of the GLC. 


Call to Abolish 
Uneconomic Taxes 


Some taxes, such. as capital gains tax, 
development land tax and stamp duties, 
produce so little revenue that they could 
be abolished, according to the Consulta- 
tive Committee of Accountancy Bodies 
in their annual submission to the Board 
of Inland Revenue. For 1977—78, these 
three taxes together produced less than 2 
per cent of total tax revenue. 
For 1978 the accountants have limited 
their submission to a few major points, 
calling particularly for a review of 
anomalies in time limits and loss reliefs, 
and for consolidation and simplification 
of tax laws. They also call for a complete 
review of stock relief, including correc- 
tion of a number of anomalies, now that 
the relief is on a more permanent basis. 
Other subjects where action is called 
for include review of the law concerning 
interest on overdue tax; relief for 


THIS IS MY LIFE 


expenditure at present totally disallowed 
for tax purposes; clarification of the 
group relief provisions where group com- 
panies are transferred; and publication of 
decisions of the Special Commissioners. 

The full text of the memorandum 1s 
available free on request (large sae) from 
the Publications Department, PO Box 
433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2B), 
quoting reference TR 318. 


Well-known Names 
May Unite 


Two of the best-known names in the 
accountancy profession, both of which 
can be traced back to its earliest days, 
confirmed last week that ‘for some time, 


_ discussions have been taking place which 


may lead to a merger’. The firms 
involved are Whinney Murray and 
Turquands Barton Mayhew & Co. 


Account Squared 


by An Industrious Accountant 


We had a nasty accident during the 
demolition of the old loft behind our 
main building. The inside stairs came 
away from the wall with a shower of 
ancient bricks and heavy beams. The ten 
men working inside bore the brunt of the 
collapse, and those unhurt stumbled out 
shouting or shocked, but it was some 


minutes before they realized that four 


were missing. 

Our fire-fighting team came at the 
double, helmeted and goggled, but the 
blinding dust made visibility nil and an 
ominous creaking at ceiling level gave 
warning of further danger. Three of the 
six were hurt and calling for treatment, 
men running to see the damage were 
obstructing both judgement and action, 
and the team hesitated momentarily. 

At that moment our big deputy chair- 
man arrived and he changed the position 
fast. Security guards to clear the area, 
our nurse to come at once and the 


hospital and ambulance to be alerted. 

He grabbed a helmet and torch and 
scrambled in through the rubble, the 
team close behind him calling, clutching 
at the wreckage, listening for an answer, 
clawing at the floor. The dust was still 
thick, they worked by feel and hope, then 
reeled out choking with two of the 
missing men, one obviously in bad 
shape. Our second string went grimly 
through the door as another crash re- 
echoed inside. Gulping water, gesticulat- 
ing, calling for stretchers, the DC drove 
in again. 

A hose was playing.on the dust, the 
first team went back, men were being 
carried out, collapsing on blankets, 
gasping or bleeding. Somebody was 
shouting ‘all clear, all safe’ — seconds 
later, the roof fell in. 

I congratulated the DC as he lay on a 
stretcher with a broken shoulder and a 
twisted grin. My grandfather owned a 
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The founder of the Whinney practice, 
Frederick Whinney, was apprenticed in 
1848 to Robert Harding, first Vice- 
President of the Institute of Chartered 
Accountants in England and Wales, and 
was subsequently admitted to 
partnership with Harding in 1857. He 
holds the distinction, still unique in time 
of peace, of having been President of 
the Institute for four consecutive years 
(1884—88); while one of his articled 
clerks, Edward Hart, lived on until 1950 
as the last survivor of the Institute’s 
foundation membership. 

William Turquand also entered 
practice in 1857, initially in partnership 
with the two brothers John and 
Alexander Young. In 1880, he became 
the first President of the ICAEW, and 
his effigy still adorns the staircase at 
Chartered Accountants’ Hall. 

A joint announcement by both firms 
makes it clear that no further informa- 
tion is likely until well into 1979, 


factory way back, he said, when the 
practice was to lock the apprentices and 
houseless workers in a shed. with 
blankets and food overnight, as a sort of 
precautionary measure against stealing 
or night-prowling. The night the shed 
caught fire, he mislaid the keys. The 
victims strained at the high barred 
windows and called to him by name to 
help them, but none got out. ‘Couldn’t 
see the family name disgraced again’, 
muttered our DC, 





‘and scrambled in through the rubble.’ 
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Auditor General 
Makes it a Century 


by RENNY ENGLEBERT from Canada 


Last month the 100th annual report of 
the Auditor General of Canada was 
tabled in the Canadian House of 
Commons. In it Mr James J. 
Macdonnell, FCA, observed that there ts 
widespread lack of regard for. economy 
and efficiency in the operations of the 
Government and inadequate attention to 
determining whether programmes 
costing many millions of dollars are 
accomplishing what Parliament 
intended. 

He went on to state emphatically that 


his findings were not an indictment of © 


public servants for ineffective manage- 
ment of public. funds and resources 
because, in this aspect of their 
responsibilities, their mandate is unclear 
and their training inadequate. He places 
the blame on: a 
apparently puts more emphasis on 
developing policy initiatives and new 
programmes than on the principles and 
well-established practices of economical, 
efficient and effective resource manage- 
ment. 


Role of management 


With the recent appointment of a 
Comptroller General, the Government 
has taken a positive and constructive 
step to redress the critically. serious 
inadequacies in its financial management 
.and control systems, but Mr Macdonell 
made it. plain that «parallel ` action 
required in departments, agencies and 


Crown corporations has ‘not yet been — 


widely acted on. What is needed also to 
achieve maximum effectiveness is for 
Government and Parliament to give the 
clearest possible direction to the public 
service that all expenditures of public 
funds not only must be subject to fully 
adequate financial control procedures, 
but must be made with the most careful 
demonstrable attention to economy, 
efficiency and effectiveness. 

In years past, the attitude within 
the public service was ‘Let the managers 
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system _ which > 


manage’. Some have suggested that.the 
theme today, in the present climate of 
economic restraint, should be ‘Make the 
managers manage’; >. Mr 


managers manage’ and’ suggested that 
to expedité improvements in 


and obtain ‘ more for less’, attention and 
action should be oued. on three 
important pillars supporting economical, 


efficient and effective management: 


an appropriate financial management 
organization structure and team led 
by thoroughly competent comp- 
trollers; 


properly designed, reliable, timely and 
responsive financial information 


systems serving as the core of. the 


total management | information 


and non-financial data; and 


a comprehensive, integrated and co- 
ordinated internal auditing function, 
incorporating economy, efficiency and 

': programme effectiveness evaluation 
and led by a thoroughly competent 
‘professional in each department. 


To help clarify the duties, 
responsibilities and qualifications of 
departmental comptrollers, a chapter is 
devoted to this matter. With regard to 
improved financial information systems, 
another chapter demonstrates 
some options available to the Govern- 
ment and Parliament.on how the estimates 


-can be made more useful. 


Improving financial management in 
government depends on improving the 
estimates, states the report. Better and 
more detailed estimates will lead to 


. improved financial and operational plan- 


ning .at all levels of management. 
Improved planning, in turn, will lead to 
better expenditure control, financial 
reporting and exercise all other controls 
at every level. 
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Macdonell 
indicated that he preferred. ‘Help the 


the . 
management of government resources 


A new approach in auditing pro- 
cedures for the Audit Office as well as for 
internal audit groups in the various 
departments is presented under the 
heading ‘Comprehensive Auditing’. The 
plan for the Audit Office embodies 
cyclical examinations and reports com- 
prising the following five separate but 
closely interrelated components: 
financial controls, reporting to Parlia- 
ment, attest and authority, management 


controls and.EDP controls. 


The Auditor- General Act requires 
Parliament’s auditor, like the corporate 


auditor in the private sector, to express 


an opinion on the annual financial state- 
ments presented to Parliament. It also 
requires him.to bring to the attention of 
Parliament certain matters that he has 
observed during the course.of his annual 
examinations. But to attempt to carry 
out the adequacy of the financial 
management and control systems,- 
including those parts involving com- 
puterized data processing, or to examine 
expenditures from the standpoint of 
economy and efficiency and to ascertain 
the adequacy of procedures for the 
evaluation of programme effectiveness 
on an annual basis for all the entities 
audited, would be impractical and 
prohibitively expensive. | 


Cyclical audit 


, Accordingly, the most’ practical and 
systems incorporating both financial - 


economical approach appears to be a 
cyclical plan of comprehensive auditing. 
Parliament will continue to be provided 
annually with the information on the 
official financial statements requiring an 
annual attest and compliance audit. The 
findings and observations arising from 


other components of the audit examina- 


tions, essentially those relating to 
financial controls and value for money 
will be presented annually, based on a 
four- -year . cycle. The intention is to 
include in the annual reports, at least 
once in each four-year period, summaries 
of the results of the comprehensive audit 
examinations in each major entity that 
is audited. This will make Parliament 
aware of the findings and observations, 
both positive and negative, of the Audit 


Office on the quality and appropriateness 


of the financial control, reporting and 


administrative systems in operation in 
each entity. 


The report is a third larger than usual 
this year; it runs to 746 pages and comes 
with a ‘conspectus’ or summary of 106 
pages. Copies at $6 can be obtained 
through the federal department of 


Supply and Services, Ottawa, Canada, 
KIA 0959. 

As one reviewer expressed it: ‘It 
penetrates in sometimes stinging detail 
the complex world of federal control over 
spending the tax dollar.’ 


Receiver for 
Bahama Petroleum 


The deteriorating financial position of 
Grand Bahama Petroleum. Company — 
brought about by legal action instituted 
by the Libyan National Oil Company in 
the Bahamian courts — has led Standard 
Oil of California to appoint a receiver to 
protect its own interests in GBPC. He is 
Mr William Mackey, FCA, of Whinney 
Murray & Co. 

GBPC’s principal asset is its 65 per 
cent interest in Bahamas Oil Refining 
Company, of which Standard Oil holds 
the remaining 35 per cent through its 
subsidiary, Chevron. According to judg- 
ment handed down by the Bahamian 
court, GBPC must pay $137 million 
claimed by the Libyan company, or be 
liquidated. 

Chevron, which has financed the 
refinery at Freeport by taking a 
mortgage on GBPC’s 65 per cent 
holding, announced that ‘although it has 
made earnest efforts to assist Grand 
Bahama and its parent company to find a 
solution for their financial difficulties and 
thus forestall this receivership, it has 
concluded reluctantly that there was no 
more it could do’. 

Mr Mackey has given assurances that 
the Freeport refinery would continue to 
operate. Chevron is to work in close co- 
operation with Mr Mackey to minimize 
any disruption of the operations of the 
refinery, or any adverse effect on the 
refinery’s employees, the petroleum 
supply or the economy of the Bahamas. 


Commission Vetoes 
Separate Uranium Deals 


The Commission has decided that the 
OK should not sign a bilateral nuclear 
safeguard agreement with Australia for 
the supply of uranium during the 1980s 
as an interim arrangement until Euratom 
settles its own agreement with Australia 
on behalf of all EEC states. 

Other EEC countries told not to sign 
any such agreement include France, 
Belgium, West Germany and Italy. 


Facing the Future 


Profession Challenged 


at Jerusalem Conference 


The Third Jerusalem Conference on 
Accountancy was held recently at the 
Jerasalem Hilton Hotel under the chair- 
manship of Mr Morris Kanne, CPA(Isr.) 
anc with the attendance of delegates 
from 18 countries. The theme was 
‘Accountants’ Future Shock’, and’ the 
keynote address was delivered by Dr 
Itzhak E. Nebenzahl, State Comptroller 
of the State of Israel and honorary Pre- 
sident of the Conference. 

cpeakers at the opening session 
inchided a Minister of the Israeli 
Government, Mr Israel  Filornin, 
CPA(Isr.); Mr J. P. Cummings, CPA, 
President of the AICPA; Professor Dr 
Karl-Heinz Forster, President of the 
German Institut der Wirtschaftsprifer; 
Mr Itzhuk Mann, CPA((Isr.), FCCA, Pre- 
sident of the Conference; and Mr Israel 
Strauss, CPA(Isr.), President of the 
Institute of Certified Public Accountants 
in Israel. 

Mr Cummings took the opportunity to 
warn that continued government regula- 
tiors would make accounting and audit- 
ing services too expensive. He thought 
that members should face the sees 
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The President of the American Institute 


of Certified Public Accountants, Mr J. 


P. Cummings, addressing the opening 
session. 
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-of auditors expressing an opinion on the 


feasibility of cash-flow forecasts (a theme 
also taken up later by Professor J. Ronen, 
PhD, CPA(Isr.), of New York). He believed 
that they would end up as survivors in a 
stronger profession with independence 
and a quality control on professional 
work. 

Professor Forster - liked the Con- 
ference theme with that of the recent 
UEC Congress in Dublin and foresaw 
auditors’ concern with cash-flow 
forecasts and cost-benefit surveys. 'The 
greatest need, he thought, was the need 
for common and mutual understanding. 
Dr Mann believed there were too many 
notes on the accounts and quoted some 
examples from accounts published in the 
USA. Communication demanded 
simplicity, he said, 'and accountants must 
work hard to avoid confusion. 


Keynote address 


Dr Nebenzahl devoted his very able and 
philosophical keynote address to the 
need for accountants to realize that value 
Judgements needed to be not only 
material but spiritual as well. Material 
and moral values were not separated in 
distinct boxes but linked closely. 
Numbers are themselves not so unam- 
biguous. 

He described Jerusalem as an interest- 


ing and perhaps unique choice of venue, 


as it enabled technical considerations to 
blend with ethical and moral considera- 
tions. Peace and accountancy, he 
thought, were not unconnected. He 
urged his audience to beware of the ‘old 
buddy’ protection system, quoting 
Bernard Shaw’s opinion of doctors — 
‘professions are all conspiracies against 
the laity’ — in support of his views. 
Independence was precious to 
professionals but it must be real and 
incapable of control by management. 
He asked delegates to consider 
seriously the reaction of the profession to 
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society's needs, the harmonization of 
international accounting and reporting, 
and whether the profession was trying to 
measure the immeasurable. 


Social obligations 


Mr Morris Kanne summed up the first 
plenary session (on the topic of ‘Are we 
trying to measure the immeasurable ?’) in 
which Mr David Richards, FCA, for the 
UK argued that social accounting had to 
be taken seriously and that accountants 
should exercise themselves with its 
problems. He also disagreed with those 
from other countries who suggested that 
auditors could not play any part in the 
judgement and expression of opinion on 
forecasts. Auditors in the British Isles 
were sufficiently experienced in this field 
by reason of their work in take-over 
situations. 

One speaker had suggested that those 
in industry believed audit costs were 
increased by the standards they insist 
must be observed but, in the experience 
of Professor J. Ronen, PhD, CPA(Isr.), of 
New York University, standards often 
reduced such costs. 

M Francois-Maurice Richard, a Past- 
President of the French Ordre National 
des Experts Comptables et des Comp- 
tables Agréés, spoke of the experiment 
in social accounting in the new 1977 
laws coming into effect in France. Dr 
Bosman of Holland foresaw the develop- 
ment of management audits, while there 


was general regret that the Australian 


Institute of Directors, without prior con- 
sultation, had suddenly decided to 
oppose the Australian accounting bodies 
whose provisional current cost account- 
ing standard would otherwise have been 
effective [The Accountant, December 
7th]. 

On the topic of the search for common 
international denominators, Mr S&S. 
Weinstein, CPA, proposed disaggregation 
of foreign subsidiaries as a means of 
avoiding the problems of currency 
adjustment, tax treatment of US 
corporations and differing local 
standards and substitution of the equity 
method. Mr L. F. Pocock, immediate 
Past-President of the Association of 
Certified Accountants, described recent 
developments in the UK and Ireland, 
and dealt in detail with the Accounting 
Standards Committee’s new discussion 
paper ‘Setting Accounting Standards’. 

Dr B. S. Wolan, D.Com, CA(SA), of 
Australia called for a valuation balance 
sheet, which he thought need not be 
audited. It was important, he said, to 
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evaluate the cost and benefits of CCA 
systems; international standards should 
be the preferred standards but selective 
alternatives allowed. 

Mr Peter Meyer of West Germany 
said that traditions, economic 
circumstances and local laws would 
prevent full identity of methods, and 
objectives would differ anyway; while 
Mr P. A. Pacewels of Belgium explained 
that the profession in Belgium was not 
self-regulatory, though local legislation 
now recognized IAS3 on consolidated 
accounts. 


Unique contribution 


Mr H. V. Rosenthal, FCA, of Canada 
summed up these papers, stressing Mr 
Henk Volten’s remarks on Holland’s 
unique contribution through NIvRA, of 
which Mr Volten is technical director. 
Mr Volten had mentioned the challenge 
to FASB8 in the Dutch Parliament and 
the dangers of public non-acceptance. 
Mr R. Haft, CPA(Isr.) spoke of the Israeli 
accounting standards as a bar to 
common GAAP between Israel, the USA 
British Isles. Mr Weinstein 
thought that the difficulty with the USA 
was that it was ‘run by attorneys’, and 
government decisions and unreasonable 
court decisions influenced the profession 
too much. Mr Volten thought it was 
sometimes easier to get international 
than national agreement. 

In the third session, the topic was 
‘The response of the profession to the 
changing environment’. Mr R. 5S. 
Waldron, FCA, FCCA, CPA, foresaw experi- 
ment in the forms of reporting state- 
ments, including cash-flow and forecasts. 
The profession, he said, must realize that 
public impatience with a profession 
unable to cope with its own problems 
was not unexpected; however, there 
were Improvements. 





Mr R. S. Waldron 
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In answer to a question, he said that 
the suggestion that US authorities might 
order ‘peer reviews’ on British audit 
firms was not acceptable. UK ‘and Irish 
firms were well acquainted with SEC 
rules and negotiations should proceed 
through the CCAB and CCAB (Ireland) 
on this area. 

Two distinguished American 
accountants — the Chairman, Mr E. 
Mason, CPA, and the national speaker for 
the USA, Mr D. Jacobson, CPA — clashed 
violently on the AICPA’s move to 
register separately accounting firms 
dealing with listed and unlisted corpora- 
tion audits. Mr W. H. Kruger, CA(SA), of 
South Africa objected to any extension of 
audit boundaries, but called for rapid 
progress in setting parameters. Mr J. B. 
Baum, CA, of Canada, was able to explain 
the strong position of the Canadian 
Institute of Chartered Accountants in 
standard-setting in Ontario, Canada’s 
most significant province industrially. 
Miss C. Vazquez, CP, of Mexico 
explained the audit position in her 
country, and Mr A. Lenstrap, SR, of 
Denmark thought that accountants still 
had to convince the public of the 
profession’s true independence. Dr J. W. 
Muis of Holland summed up the papers. 


International amity 


Lord Hirshfield, FCA, chaired the closing 
session, stressing the unique political 
situation after the Camp David agree- 
ment. He hoped that Israel’s neighbours 
would attend the next Jerusalem Con- 
gress; the accountancy profession, he 
said, is truly international. 

Mr F. Somekh, CPA(Isr.), FCCA, FCMA, 
a Past-President of the Israeli Institute, 
acknowledged the great affection of the 
Institute for the Association of Certified 
Accountants in the UK, which it 
regarded as its mother body, and the 
pleasure of having its President and 
other members in attendance. 

He called for the IASC to formulate a 
standard accounting terminology. Illegal 
payments had been an issue in the USA, 
and, much had to be done in the field of 
education — not least in educating the 
public on the true functions and limita- 
tions of auditors. He summed up the 
profession’s essential requirements as 
‘Competence, integrity, independence’. 

Dr I. Mann, FCCA, CPA(Isr.), the Con- 
ference President, thanked all who had 
contributed and sent good wishes to Mr 
J. P. Landau, FCCA, CPA(Isr.), who had 
been such a friend to the ICPA in Israel 
but could not attend on this occasion. 
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More andmore _ 
companies are 
making use of 
Lombard’ 
Vehicle Leasing 


facilities 
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Because Vehicle Leasing enables you to forecast For more information contact: “ 

transport costs more accurately, thus giving greater The Vehicle Leasing Manager, . 

control over annual costs, whilst maintaining working Lombard House, Curzon Street, = D 
capital. Facilities are flexible and you pay a fixed London WIA 1EU. 

rental for your vehicles, which can aid cash flow. Telephone: 01-499 4111 


We are the largest finance and leasing Company in 2 
the U.K. and our leasing facilities have been designed O mMm a r 
to suit your needs best — including Wheelease for | 


As a member of the National Westminster Bank 


Group, you can be assured that we are backed by Vehicle Leasin 
immense resources. c l | g 





company cars, Trucklease for commercial vehicle 
fleets and Industrial Leasing for plant and equipment. North entra] 


Further details of all our credit and hire facilities are available without obligation free of charge upon request. 
Credit or hire terms are not available to persons under 18 years of age. l 
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Foster's 
Capital Taxes Encyclopaedia 


In two binders, containing over 1 ,200 pages 


Editorial Board: Sir John Foster; KBE, Qc; B. J. Sims, 


LLB, FTH, Solizitor; E. E. Ray, BCom, FCA, ATII; Editor for 
Scottish Law: W. F. Bowes, WS; Managing. Editor: 
Leslie Livens, ATII . 


Foster's Capital Taxes Encyclopaedia is the definitive ` 
work on Capital Taxes. With its strong Editorial Board and 
team of specialist contributors it is similar in many respects 
to Simon's Taxes. Like Simon it is completely looseleaf so 
that legislative developments, court decisions and changes 
in practice can be incorporated easily and quickly. 


introduced in June 1976, the Encyclopaedia has proved an 
instant success. It is kept up to date by quarterly services. 
The Finance Ast 1978 Booklet, which contains the Finance 
Act provisions relating to Capital Transfer Tax, with. 
annotations, is now included. Other‘recent inclusions have 


been changes affecting works of art, historic buildings, etc; ` 


property transferred before death; relief for reduction in 


value and. related property; and completely new provisions. 


relating to relief for business property. 


This work is essential for those who specialize in tax matters, : 
and for those who deal only intermittently with tax PoR Sme 


it offers the clearest possible guidance. 


‘Capital transfer tax is a... tax of major importance which 
demands a worthy response. Foster's Capital Taxes 
Encyclopaedia has more than met the challenge.’ 

British Tax Review 


£44 net (US $99} inclusive of service to April 30th, 1979. 


Spitz: Tax H avens Encyclopaedia 


General Editor: Barry Spitz, Doctor. (Simme cum laude) of 
the University of Paris (Law), BA, hee Seas of Gray's Inn, 
Barrister.. , 


Published as a lóoseleaf work easily updated, Spitz: Tax 
Havens Encyclopaedia is the most comprehensive work - 
available on the subject, dealing with a whole range of tax 
havens, and, additionally providing valuable background 
information on the law and attitudes relating to tax haven 
operations from the point of view of investors in the UK, 


USA, France, Canada, Germany and Australia. (Other invest- ~ 


ment bases such as Japan, India, etc, will also be dealt with 
in due course.) The work describes-the advantages and 
disadvantages of each tax haven, setting out clearly and.in _ 
detail the legal entities, forms of taxation and exchange 
control, together with bibliographies for further research. 
The layout of zhe chapters is kept consistent throughout to i 
make for easy comparison. 


The work is regularty up-dated and expanded, as required, 
making it an excellent investment. 


Tax Havens covered so far are: The Bahamas, Bermuda, 
British Virgin Isles, The Cayman Islands, Costa Rica, Cyprus., 
Gibralta, Guernsey, Hong Kong, isle of Man, Jersey, Liberia, 
Liechtenstein, Luxembourg, Nauru, Netherlands Antilles, ` 
New Hebrides, Panama, Switzerland, The Turks and Caicos 
Islands. Marginal Havens: eee lreland, Israel, Malta, 
Monaco, Sri Lanka. 


Price and further details on application. 
Overseas orders are subject to a despatch charge. 


Prices quoted do not apply in Australasia, North America or 
Southern Africa. 


Butterworths 


Post orders; Borough Green, Sevenoaks, Kent TN15 8PH 
Bookshop: Bell Yard, Temple Bar, London WC2 
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Accounting Requirements 
of the Companies Acts 


Designed for the use of accountants concerned 
with the preparation of the. annual accounts of 
companies, this useful book deals with the statutory 

contents of the accounts and the notes and | 
attachments thereto, including the directors’ report. - 


Its object is to provide a guide, in convenient and, 


practical reference form, to the main accounting and 
financial disclosure provisions of the Companies _ 
Acts 1948 to 1976, primarily as they relate to the’ . 
annual accounts of trading companies. 


£1-52 including postage UK and Overseas. 


Business Finance 


This book examines the limited company system 


and deals with such matters as establishing a. 
business, capital structure and financing, capital 
costs, cash flow, financial controls, expansion-and 
mergers, and procedures to be followed in 
becoming a public company. The author, Ronald 
Pitfield; ACIS, AMBIM, has. included numerous 
accounting examples and a series of ‘in depth’ 
queso to assist students in their Barmiig: 


£4.10 ‘aeuding postage UK snd Overseas: 


Principles of - 
Management Accounting 


Written with the specific purpose of placing 
management accounting in a descriptive, practical 
setting, this book is directed at all students of 
accounting as well as executives who seeka - 
readable view of the subject. The author, Bernard. 
Brooks, FCMA, succeeds in setting out clearly the 


_ principles of management ‘accounting in both the 


work and examination situation. 

All the accounting procedures are hese including 
control accounts, periodic and product accounts, 
costing methods, and budgetary control. There are 
many examples and illustrations. 


£4.25 including postage UK and Overseas. 


GEE & CO (PUBLISHERS) LTD 
151 STRAND 
LONDON WC2R 1JJ 
Telëphonë 01-836 0832 








‘by OUR INSURANCE CORRESPONDENT 


Policies for House Purchase 


Life assurance companies have noticed a significant change in 
emphasis in the use of life assurance. Endowment assurance is 
used much less frequently as a form of saving for the future 

and, as a result, for many offices, the great bulk of endowment 


policies are sold for house purchase purposes. 


The life offices, therefore, are heavily dependent on the building 
societies. When there is a cut-back in lending on the part of. 
the building societies, this, understandably, is reflected in 


the sale of endowment policies. 


In the main, life offices expect building societies to provide the 
funds for house purchase. There is much less chance of a house 
purchaser obtaining a loan from an insurance company than in 
the past. 

Nevertheless, in some circumstances, insurance companies 
will lend money, on condition that a. life policy is bought. 
Typically, this may be in the case of a large loan, where an 
insurance company may stipulate that a non-proiit policy must 
be bought as collateral. That is helpful from a life office’s point 
of view; there is much less demand for non-profit life assurance 
than in the past, but it is this class of business which, in theory, 
makes a useful contribution to an office’s prafits, and thus 
helps to maintain bonuses — thus helping future sales of profit- 
sharing policies. l 


Topping- up 

Although life offices lend the whole amount required to 
purchase a house only on relatively rare occasions, a number 
will provide a loan in addition to a building society loan — thus 
increasing the overall percentage of the. purchase price which 
can be borrowed. Technically, this ‘top-up’ ioan, as it is 
generally known, is a secorid mortgage. The building society, 
as the first mortgagee, has to agree to such a loan being 
provided. Normally, a life office charges a rather higher rate of 
interest for its ‘top-up’ loan than the building society charges 
for its first mortgage. 

Naturally, if a life office provides this type of ‘top-up’ loan, it 
will stipulate that a life policy must be bought from it to repay 
both the building society: s first mortgage and its own second 
mortgage. 

The terms on which life offices offer ‘top- up’ loans vary 
quite widely. Typically, the interest rate'may be rather more 
than that charged by the building society at the outset, and 
may be fixed for five years. Often there is a stipwation that the 
total of both loans must not exceed 95 per cent o? the purchase 
price or valuation, with that percentage reducing for higher 
valued houses. There may be a stipulation that total mortgage 
loans up to a figure of, say, £35,000 must not exceed three 
times income for all applicants, reducing to 2? times income 
where the purchase price or valuation exceeds £35,000. 

Generally, life offices impose fairly strict conditions for 
granting ‘top-up’ loans. These conditions apply both to the 


house, and also the house purchaser. Since the demand for 
‘top-up’ loans generally is higher than the supply of loans 
which life offices are prepared to grant, life offices can afford to 
be selective and to lend on this basis only when all the factors 
are first-class. 

Since the interest earned by a life office from providing ‘top- 
up’ loans is appreciably less than the yield which could be 
obtained in the open market, and there is considerably more 
administrative work involved, life offices undertake this 
business only because of the sale of policies which it generates. 
While it can be useful from the sales point of view, every office 
imposes a limit on the amount of loans which it will grant, so 
as to avoid these loans having a significant effect on the invest- 
ment earnings. l 

In many cases, house purchasers either are iaia for 
‘top-up’ loans, or feel that such a loan is unnecessary. Clearly, 
it is cheaper in the long run for a house purchaser to meet as 
much as possible of the cost of a house in cash at the outset, 
and to borrow no more than is strictly necessary. 

One of the advantages for a house purchaser in arranging | an 
endowment policy as collateral for a house purchase loan is 
that, in the event of death during the term of the mortgage, the 
loan will immediately be repaid. If the policy was arranged on a 
profit-sharing basis, there may. well be a tax-free profit, after 
the loan has been repaid, which will be pru into the life 
assured’s estate. 

Making arrangements on that basis overcomes the need for 
additional life cover which arises if regular payments are made 
to a building society. In that event, decreasing term assurance 
should be arranged, so as. to meet the outstanding amount of 
the loan in the event of the death of the house purchaser during 
the mortgage term. 


Minimum cover | 
A number of different. types of donnei policy can be 


- used to repay a house purchase loan. The cheapest used to be a 


non-profit policy, which simply guarantees to pay the basic 
sum assured at maturity, or at earlier death. No more, and no 
less, than the sum assured will be paid. 

It is generally acknowledged that better value for money should 
be provided by a good profit-sharing policy, even if, at some 
stage, there is a significant and prolonged drop in interest rates, 
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which could result in a reduction in bonuses. For a house 
purchaser, the drawback to a profit-sharing policy is that the 
outlay is high; in effect, repaying a house purchase loan by 
means of a profit-sharing policy results in a substantial amount 
of ‘compulsory saving’. While it is virtually certain that, at the 
end of the mortgage term, at maturity of the policy, there will 
be a substantial tax-free surplus due to the policyholder, most 
house purchasers prefer to make their savings arrangements on 
a rather more flexible basis, keeping the cost of repaying the 
house purchase loan as low as possible. 

A number of ways can be adopted for achieving that end. 
For instance, some life offices have introduced policies which 
participate. in profits only to a limited extent. Later on, the 
house purchaser can arrange for greater participation in profits, 
on payment of a higher premium. 

For instance, the Mortgagemaster contract from Gresham 
Life Assurance Society Ltd consists of a number of units of 
non-profit endowment assurance which, after the first two 
years, can be converted to profit-sharing endowment 
assurance. In addition, the sum assured can be increased, and 
the term of the policy can be lengthened, within certain limits, 
to meet future mortgage requirements. With this contract, the 
total sum assured must not exceed £25,000, or twice the initial 
sum assured, whichever is the smaller. 

If necessary, the term of the units can be shortened to match 
a new mortgage term. All units, including any for which the 
term is extended, must mature before the age of 65. To ensure 
that the policies remain ‘qualifying’, the term from the date of 
amendment to the maturity date must be at least ten years. 
Any resulting reduced premium must not be less than 50 per 
cent of the previous maximum for the unit affected. 


Lower premium 

One of the mos: important developments in life policies for 
the repayment of house purchase loans has been the introduc- 
tion of the ‘bonus-reinforced’ contract. Here, the aim of life 
offices is to provide the value for money obtainable from a 
profit-sharing contract while, at the same time, keeping the 
monthly outlay to the minimum. The practical effect is that, in 
many cases, the monthly premium is slightly lower than for a 
non-profit policy and, given that the life offices make reason- 
able profits in the future, there should be a tax-free surplus due 
to the policyholder after repayment of the loan — which, of 
course, would not be available from a non-profit policy. 

The principle with this form of policy is that the basic sum 
assured at the outset is substantially less than the loan to be 
repaid at maturity. The sum assured is calculated on the basis 
that, provided bonuses are declared during the term of the 
policy at not less than 80 per cent of their current rate, the 
maturity value o: the policy will be sufficient to repay the loan 
in full. 

While there are some doubts about the ability of life offices 
to maintain current rates of bonus if there should be a sig- 
nificant and prolonged drop in interest rates, it looks as though 
the ‘safety margin’ quoted above should be more than ade- 


quate. It is most unlikely that any office with a good bonus ` 


record will not be able to declare bonuses, on average, well in 
excess of 80 per cent of the current rate. 

Nevertheless, life offices are not providing a guarantee, and a 
house purchaser has to take the risk (albeit remote) that the 
value of the policy at maturity may not be sufficient to repay 
the loan in full. In the unlikely event of the policy proceeds 


812 THE ACCOUNTANT, December 14th, 1978 


proving inadequate, the house purchaser would have to meet 
the difference; neither the building society nor the life office 
would come to his rescue. 

In practice, it is much more likely that a house purchaser will 
die during the term of the mortgage than that there will be a 
substantial reduction in the bonus rates. Clearly, with the type 
of policy described, there is the risk of the policyholder dying 
before sufficient bonuses have been declared to bring the sum 
assured under the policy up to the level of the loan to be repaid. 
To meet that situation, ‘bonus-reinforced’ policies guarantee 
that, in the event of the life assured’s death during the term of 
the policy, the minimum amount payable under the policy will 
be the amount of the loan to be repaid. 


More flexibility 


Increasingly, life offices have been introducing flexibility into 
their ‘bonus-reinforced’ policies. One of the most flexible con- 
tracts has been issued by the Scottish Equitable Life Assurance 
Society. This is really a combination of a bonus-reinforced 
policy and a ‘flexible’ endowment policy with guaranteed sur- 
render values after the first ten years. While most bonus 
reinforced contracts require a set premium to be paid for a 
given term, this restricts a borrower wishing to pay a higher 
premium with a view to obtaining a larger tax-free cash sum at 
the end of the term. The Scottish Equitable’ s policy allows the 
individual to choose the size of premium to be paid. 

The flexibility incorporated in the policy means that it may 
be possible for a policyholder to take an early maturity and 
repay the loan. This would be possible, for instance, if the 
average bonusa rate during the term is greater than £4 per cent 
per annum, or if a higher premium than the minimum is paid 
from the outset. For instance, if the bonus is maintained at £5 
per cent per annum, after 23 years of a 25-year policy, the 
policyholder would be able to repay the loan, and collect a tax- 
free profit. 

Subject to various conditions and limitations, another policy 
can be arranged without evidence of health if, at some stage, a 
policyholder wishes to increase his loan, so as to cover the cost 
of an extension to his property or to buy a larger house. To 
qualify for this option, the original policy must have been 
issued on normal terms and conditions in respect of a life 
assured under the age of 50. 

The option must be exercised before the life assured’s 
55th birthday, and the new policy must be for a term of at least 
ten years. The original policy and the new policy must be 
written to mature not later than the eo date of the 
mortgage. . 


Unit linking 
For anyone who is looking for a life assurance contract 
which could be a little more ‘exciting’ than a profit-sharing 
policy, a unit-linked policy could be taken. Here, as is well 
known, the value of the policy is represented by the units 
allocated to it. These may be units in a unit trust and so, 
effectively, such a policy provides a stake in a wide spread 
of equity investments — not necessarily confined to UK 
companies. 

While capital appreciation emerges much more quickly from 
a unit-linked policy than a traditional profit-sharing contract 
(and a ‘bonus-reinforced’ policy is simply a profit-sharing con- 
tract with the addition of decreasing term assurance), there is 
the drawback that unit prices can fluctuate quite violently. A 
unit-linked policy does not have the inbuilt stability of a profit- 


sharing policy where, once a bonus has been declared, it cannot 
subsequently be withdrawn. 

In practice, very few unit-linked policies give a sohuk 
guaranteed value at maturity, and thus the majority cannot be 
used to repay house purchase loans. There has been concern in 
official quarters about relatively small unit-linked life offices 
` giving guarantees under their policies: if those guarantees 
should have to be met, would sufficient funds be available? 

Some small offices, without. substantial reserves, could: find 
themselves in: difficulties. An old-established office, however, 
' with ~substantial reserves, would be able .to meet such 


guarantees — even if it meant a slightly lower bonus for the . 
than’ - otherwise - ‘would -“be ---policy with reasonable accuracy, there is no means of telling 


profit-sharing d ai 
declared. . 





One of the few life offices to give a worthwhile guaranteed 


_ maturity value with its unit-linked policies is the London Life 


Association Ltd. With its Equity Units Policy, the guaranteed 
value can equal the loan to be repaid, while if, at maturity, the 
value of the units exceeds the guaranteed figure, the higher sum 
will be paid. 

` Normally, the premium for a policy to repay a specific loan 
will be higher than the premium in respect of a bonus- 


reinforced policy arranged in connection with a.loan-for the __ 


same amount; there is no means of forecasting in advance 
which policy will give the best value for money. While it is 
possible to estimate the maturity value of a bonus-reinforced 


how the units of a unit trust will perform in the ture, 


The New Companies Bill 


Effects on Company Distributions 


by A. P. SHEARER, ACA. 


On November 2nd, 1978, the Government laid a Companies Bill 
before the House of Commons, dealing with the introduction of | 
the EEC Second Directive, insider trading and the conduct of 
company directors. In the period since June 1978, only the: | 
proposals relating to insider trading have been the subject of 


any significant amount of public debate. 


It may be that the June 1978 White Paper ‘Changes in Company 
Law’ was seen as dealing mainly with provisions whose : 
enactment was regarded as a foregone conclusion. But the Bill 


proposes major modifications to the existing law. 


One of the requirements contained in the EEC Second Direc- 
tive on Company Law relates to the distribution of dividends. 
This requirement has become Part III of the new Companies 
Bill, though it has been signficantly modified since the White 
Paper was published. The clauses effectively state that: 


1. A company (unless it is an investment company) shall 
make a distribution only out of the total of its accumula- 
tive realized profits less its accumulative realized losses; 


2. A public company (unless it is an investment- company) 
may make a distribution only if its net assets are not less 
than the aggregate of its called-up share capital and the 
total of its share premium account, capital redemption 

' reserve fund, unrealized profits less unrealized losses, and 
those reserves that the company’s memorandum or 
articles have prohibited the company from distributing; 


3. The amounts of the above profits and reserves should 
usually be those contained in the latest balance sheet. 


Separate clauses in the Bill deal with distributions that 
investment companies make. 


A later clause states that a member shall be liable to repay a 
distribution if he knew, or had reasonable grounds for believ- 
ing, that the distribution was made in contravention of these 
clauses. 


Realized profits or losses 


These clauses [38-42] are likely to give rise to questions con- 
cerning the circumstances in which profits or losses are 
realized. The normally accepted accounting terminology is to 
regard. the profit on a sale as being ‘realized’, even though the 
related trade debtor may be outstanding at the balance sheet 
date. It is not clear, however, whether this interpretation will 
be accepted by the Courts; or whether the same interpretation 
is also valid in a case where the sale results in the creation of 
either a deferred or a long-term debt. The Courts may prefer to 
regard a profit as being ‘realized’ only at the moment when the 
relevant cash consideration passes. 

Another question in the context of realized prois jia to 
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those profits that are taken on ‘long-term contracts’. Part of 
SSAP9 [The Accountant, June 12th, 1975] deals with contracts 
where the related activity takes place over a period that is 
longer than twelve months; in such circumstances a company 
should bring into its earnings a proportion of the anticipated 
profits on a contract ‘as the related work is undertaken. 

This raises the question of whether the date of the realiza- 
tion of such.a profit is to be regarded as the date when the final 
payment-on the contract is made. It raises, alternatively, the 
question of whether the date of realization of the attributable 
profit should be the date on which it is included in the com- 
pany’s accounts. Because of the questions which this approach 
raises, it might be better to regard the date of realization as 
being the date when the total of the progress payments receiv- 
able to date in respect of a contract are either equal to, 
or exceed, the total costs plus the. attributable profits on that 
contract. : 

Another question which is likely to arise-on the issue of 
realized profits concerns the accounting treatment of associated 


companies. When the consolidated accounts include a share of - 


the undistributed earnings of associated companies, is this to 
be regarded as a realized profit? This seems to be a question 
which is likely to arise fairly frequently. 

A pragmatic approach might be to regard distributions as 
being made by a company (rather than by a group). The con- 
‘solidated accounts could then be regarded as being prepared 
merely for the purposes of illustrating the total activities and 
the total state of affairs of those assets that are controlled by 
the relevant parent company. With this approach, there would 
be no need to ask the question of when the group’s share of the 
undistributed profits of associated companies are realized; it 
would be sufficient to look only to the parent company’s 
balance sheet to establish whether the realized profits and 
reserves are sufficient for a distribution to be made. 

There are many more examples which could be given, and 


which would raise doubts as to the dates on which profits and. 


losses are realized. The new clauses relating to realized profits 
and distributable reserves will affect very significantly the 
responsibilities koth of those who prepare and those who audit 
financial statements. Furthermore, it is questionable whether it 
is sensible that the Government should introduce a strict 
definition of what is distributable, whilst expressing that 
definition using undefined terms such as ‘realized profits’. If 
these clauses become enacted, it is only a short, logical step 
then for the Government to define these terms and so, in effect, 
to incorporate statements of standard accounting practice into 
the law. : 

We can expect that shareholders will be interested in ensur- 
ing that the term ‘realized profits’ is correctly interpreted. 
Failure to interpret these words correctly may result in 
shareholders being liable to repay the distribution. - 


Qualified audit reports 


The major change between the distribution clauses of the new 
Companies Bill and the equivalent draft clauses of the White 
Paper concerns the effect produced when an auditor qualifies 
his audit report. The White Paper stated that-the balance sheet 
which would be used to determine the amount of the realized 
profits and distributable reserves would be ‘disregarded’ if the 
audit report was qualified. This terminology was attendant 
with so many uncertainties that it is a relief to see that this 
provision has been eliminated. Clause 41 (3) of the new Bill 
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merely states that if the audit report is ‘not an unqualified 
report’ the auditors must state ‘in writing (either at the time 
the report was made or subsequently) whether, in their 
opinion, that thing is material for the purpose of determining 
... whether that distribution would be in contravention of the 
relevant section’. . 

In other words, whenever an auditor qualifies his audit 
report he must make up his mind and state whether the 
financial effect of his qualification would be to reduce the 
realized profits and/or distributable reserves of the company to 
such alevel that the distribution would contravene the clauses. 
If the realized profits and/or distributable reserves would be so 
reduced, then the distribution would be in contravention of the 
clauses, and the shareholders would be liable to repay any 
distribution that was made. - 

Many companies have such large balances on their profit and 
loss account that, in practical terms, they are not likely to be 
affected by these new clauses..With some other companies, 
however, the incidence of a qualified audit report may well 
affect their proposed distributions. In those instances, the 
auditor will need to quantify the financial effect of his qualifica- 
tion. Since many audit reports do not contain a quantification 
of the financial effect of the qualification, the provisions of this 
clause should give rise to a welcome improvement. 


Alternative opinions 


The appendices to the Auditing Practices Committee’s 
discussion drafts on auditing standards disclose six categories 
of audit opinion. The first category is the unqualified opinion; 
the second and third categories contain the words ‘subject to’ 
or ‘except’; the fourth and fifth categories are disclaiming or 


‘adverse opinions; and the sixth category contains either 


references to failures to comply with Statements of Standard 
Accounting Practices, or else references to work done by other 
auditors. ‘The auditor should have no difficulties in meeting the 
‘quantification’ provisions of the Bill whenever he disagrees 
with the treatment adopted by the company (and thus adopts a 
report in either the ‘except’ or the ‘adverse’ category). 
However, when his audit report refers to an uncertainty (and, 
as a result, he adopts a report in either the ‘subject to’ or the 
‘disclaiming’ category) the position will be much less clear. 
If these provisions are enacted, some companies will find 
that the incidence of a qualified audit report will carry weight 
by. restricting their ability to make distributions. It is difficult 
to see whether this additional weight will exert more pressure 
on the directors ‘of the company or on the auditor. 
References to failures to comply with accounting standards 
fall into the sixth category of the audit reports contained in the 
Auditing Practices Committee’s discussion drafts, and it is 
difficult to foresee whether or not the clauses in the new Com- 
panies Bill will be of assistance in enforcing accounting 
standards. Certainly, in some cases, there could be a severe 
legal sanction if the auditor issues a qualified audit report as a 
result of a company’s failure to comply with a standard. _ 
However, it is by no means clear that accounting standards 
will be an acceptable medium of defining ‘realized profits’. Mr 
Brian Murray, Assistant Secretary at the Department of 
Trade, was recently reported as saying: “There will-still, after 
the Fourth and Seventh [EEC] Directives have been imple- 
mented, be plenty of scope for accounting standards’. In spite 
of this statement, it is difficult to believe that the new Com- 
panies Bill will result in such scope being available for long. 
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Customs Errors 
‘Not a Representation’ 


Errors by a Customs officer who, on her 
own admission, ‘did not appreciate the 
significance’ of all the documents made 
available to her on a VAT educational 
visit did not amount to a representation 
that everything in those records was 
correct, the London VAT Tribunal has 
decided. The appellant taxpayer had 
contended that the case fell within the 
principles enunciated by the Chairman of 
the Board of Customs and Excise, to the 
effect that the Commissioners would not 
seek to recover tax retrospectively in 
cases where an officer knowing the full 
facts has misled a trader to his detriment 
[see, eg, The Accountant, March 16th, 
1978, p. 366]. 

The appellant taxpayer owned a 
restaurant and initially operated a billing 
system which failed to account for 
VAT on service charges. There was 
some dispute as to the date on which the 
taxpayer had received VAT Notice No 
709 — Hotels, Catering and Holiday 
Services — in which this point was 
covered. It was admitted, however, that 
this aspect was overlooked by a Customs 
officer who made a four-hour educational 
visit to the premises in November 1976. 
She agreed that the whole of the records 
were made available to her, that she 
was aware at the time that service 
charges should be subject to VAT and 
that, with the advantage of hindsight, she 
might usefully have checked a sample bill 
to see that it was correctly made up. 

The appellant then discovered, from 
reading a trade journal, that VAT was 
payable on service charges, and 
immediately changed his billing system 
to comply. Shortly afterwards, in 
January 1977, he received a VAT control 
visit from another officer who picked up 
the previous incorrect treatment and 
reported it to her superiors, with a 
recommendation that liability to tax 
should be waived. That recommendation 
was not accepted, and the Customs and 
Excise issued an assessment for £471. 

Remarking that it had no power to 
pay regard to considerations of equity, in 


‘accordance 


either its popular or its legal sense, or to 
entertain claims in negligence, the 
Tribunal ruled that, under the provisions 
of the Finance Act 1972, the assessment 
was valid and must stand. ‘All that the 
Tribunal can do’, the learned Chairman 
observed, ‘is to express the hope that the 
Commissioners of Customs and Excise 
will consider it appropriate that- they 
should re-examine this case in 
with their statement 
mentioned in the letter from the 
Chairman of the Board’. 

Coolisle Ltd v. Customs and Excise 
(LON/78/242, October 5th): 


Putting your Shirt 
on a Horse 


The appellant company decided to buy 
racehorses for the purposes of promoting 
and advertising the company’s products 
after the Jockey Club had announced 
that trading companies could own race- 
horses. The horses were to bear the 
names of shirts manufactured by the 
company and would wear the company’s 
colours when racing. Every effort was to 
be made to extract the maximum 
advertising value from the expenditure 
by racing the horses at meetings where 
large attendances and television coverage 
were expected. 

As a result, the company bought seven 
racehorses and spent about £3,000 on 
each annually in respect of training and 
racing. The Commissioners of Customs 
and Excise disallowed the input tax 
claimed by the company on the purchase 
of ‘Jonathon Seagull’, one of the horses, 
for £16,500, and raised an assessment for 
this amount. 

The company claimed that the horse 
had been bought for the purpose of the 
business of selling shirts in that it would 
promote the company’s products. The 
Commissioners considered that the 
company had not discharged the onus of 
proof; the text of intention was subjec- 


THE ACCOUNTANT, December 14th, 1978 


tive and neither of the two principal 
shareholders cum directors had given 
any evidence before the tribunal. The 
whole transaction, they claimed, had 
been artificial and the effective advertis- 
ing minimal; the real purpose of buying 
the horses was for the recreational 
benefit of the directors and other 
members of the company’s staff. 

None of the horses had raced in the 
colours of the company or even worn 
horse blankets showing their names or 
that of the company; one horse which 
had won a race had immediately been 
sold, and two others had not won any 
races. Future sample shirts had been pre- 
pared for marketing in the name of 
‘Jonathon Seagull’ and another horse, but 
these products were not to be launched 
until the horses were successful in 
winning a race. 

When the hearing of the appeal 
became imminent, considerable efforts 
were made by the company to organize 
the detailed aspects of the horse-racing 
side of the company’s network. The 
original impetus of the decision had not 
been followed through, although this 
could be explained by the fact that the 
directors were concentrating on other 
advertising aspects combined with the 
fact that advertising through the 
medium of racing horses is a long-term 
project without immediate results. 

The Manchester VAT Tribunal con- 
sidered this to be a borderline case. It 
would have been more satisfactory if one 
of the directors had given evidence but, 
in view of the nature of the company’s 
products and its need to reach a wide 
cross-section of the public, the Tribunal 
was prepared to hold that ‘Jonathon 
Seagull’ had been bought to advertise the 
company’s products in the course of its 
business and thus to allow the present 
appeal. However, if the results of such 
advertising continued to be tenuous, 
another Tribunal might well hold that 
the company had not discharged the 
onus of proof. 

Hillingdon Shirt Company Lid v. 
Customs and Excise (MAN/78/26, 
August 22nd), 


Services in the 
United Kingdom 


The appellant company had its 
registered office in Jersey, and traded as 
racing tipsters. The Commissioners of 
Customs and Excise sought to register 
the company for VAT purposes on the 
grounds that (1) its services were used by 
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persons in the United Kingdom, and (2) 
that it was carrying business through an 
agency in the United Kingdom. 

The “appellant disputed that it 
maintained an establishment in the UK, 
and produced -an agreement between 
itself and its reputed agent in York, 
under which the latter was to perform no 
services which might render it a branch 
or other fixed place of business for the 
appellants in the UK, nor was it to act in 
any way as an agent of the appellants. 

However, taking the view that it is 
necessary to look at the rights and 
- obligations imposed by a document 
rather than the Jabel attached to it (as, 
for instance, in Addiscombe Garden 
Estates v. Crabbe [1957], 3 A11-ER 563, 
at page 565) the Manchester VAT 
Tribunal found without .difficulty that 
the appellant company was rendering 
services for reward, to persons. having 
addresses in the UK, through the agency 
of the York office. On any view of the 
matter, the appellant was liable to be 
registered for VAT. 

Interbet Trading Ltd v. Customs and 
Excise (MAN/78/93, August 3rd). 


Sacrificial Sale 
Fails to Avoid Tax 


In the hope of avoiding tax, a scheme 


was devised in which £42,500 was . 


accepted by shareholders in a company 
of which the principal asset was a work 
of art valued at £130,000, representing a 
windfall acquisition as part of a trading 
purchase. The scheme consisted of 
stripping the company of its other assets 
and then selling the shares to third 
parties who were fine art dealers. ‘The 
latter then liquidated the company to 
obtain the asset in question. 

The sale of the shares was admitted to 
be a transaction in securities, which was 
a condition to be met before section 460 
of the Taxes Act 1970 could operate to 
validate a counteracting notice by the 
Revenue. The Crown contended that a 
‘tax advantage’ had resulted because a 
sale in the course of trade would have led 
to liability to tax when a dividend was 
distributed out of trading profits. The 
company fell within the ‘circumstance D’ 
description and it was contended that 
‘circumstance C’ was also present as the 
shareholders received a consideration 
which represented the value of the com- 
pany’s trading stock. 

The defensive argument was that no 
movement of funds from the third party 
purchaser to the shareholders could have 
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been effected directly in a way which“ 


would have made them taxable, capital 
gains tax being irrelevant. 

It is notorious that the word ‘profits’ 
in circumstance D bears the strained by 
extended meaning of ‘income, reserves or 


other assets’ while ‘distribution’ includes . 


‘transfer or realization’. It did not matter 
that the funds reaching the shareholders 
came from a third party, since they did 
represent what - might have been 
distributed by the company. The tax 
assessments specified in the Revenue 
notice were confirmed. 

CIR v. Wiggins and others on 
Times, November 21st). 


Concession on 
Bridging Loans 


Where a director or higher-paid 
employee receives, by reason of his 
employment, an interest-free loan or a 
loan at a raté of interest. which is less 
than the rate prescribed for the purpose, 
and the interest, if paid, would not have 
qualified for tax relief, the benefit from 
the loan is taxable under section 66 of 
the Finance Act 1976. Where, therefore, 
such an individual who has to change his 
residence as the result of a transfer from 
one post to another receives a ‘cheap’ 
bridging loan from his employer in 
excess of £25,000, he is in strictness 
liable to tax in respect of the benefit from 
that excess. 

Under the. igi Revenue’s published 
extra-statutory concession A6, no assess- 
ment is made in respect of removal 
expenses borne by an employer where an 
employee has to change his residence in 
order to take up a new employment, or 
as the result. of a transfer within the 


employer’s organization, provided that 


the expenses are reasonable in amount 
and their payment is properly controlled. 
In practice, this concession covers the 
reimbursement in such circumstances of 
the interest payable on a bridging loan, 
provided it is confined to the net interest 


. after tax relief, and to a period not 


exceeding twelve months from the 
making of the loan, or such longer period 
as the Board of Inland Revenue may 
allow. 

The Revenue propose to extend this 
concession further so as not to charge to 
tax under section 66 the benefit from a 
bridging loan in excess of £25,000, 
provided that: l 
(a) the loan is made where the employee 


has had to change his residence as 
the result of a tranfer within his 
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employer’s organization or in order 
to take up a new employment; and 
(b) the loan is outstanding for no more 
than 12 months (or such longer 
period as the Board may allow). 


_ The published extra-statutory conces- 
sion on removal expenses will be revised 
accordingly at the next opportunity. 


Six-Year Scale 
for Equal Benefit 


Women will be entitled to claim personal 
social security benefits on the same 
basis as men within six years, Mr 
Stanley Orme, Minister for Social 
Security, said recently. This follows 
EEC. approval of a Directive on equal 
treatment for men and women in social 
security matters. 

Under the Directive, within six years 
there has to be complete sex equality in 
respect of -entitlement to personal 
benefits — that is, both contributory and 
supplementary benefits and family 
income supplement; in respect of 
increases of benefit for dependent 
children; and in respect of increases of 
short-term National Insurance benefits 
for dependent adults. The Directive does 
not cover the benefits which pensioners 
can receive for their wives, nor such 
wider pension issues as retirement age; 
nor does it cover benefits for widows and 
widowers, nor the practice of 
occupational schemes. 

These are all matters on which further 
EEC instruments may be drafted in due 
course, but meanwhile member states 
are free to introduce whatever degree of 
equality they think appropriate. 


UNEMPLOYMENT BENEFIT 
Student Vacations 


The Government has decided not to go 
ahead for the time being with regulations 
which would have limited the entitle- 
ment of students to - unemployment 
benefit in the Christmas and Easter 
holidays. This follows the report of the 
National Insurance Advisory Com- 
mittee, a majority of which felt unable to 
recommend that such regulations should 
be made. 

The present Government still con- 
siders it important in principle, however, 
that students should not have easy 
access to unemployment benefit, and will 
be examining the matter further to see 
whether these or other changes should be 
brought into effect for the 1979-80 
academic year. 
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PE2 FINALISTS -TAX £5,500 


As a former tax partner, Mr Pembroke can advise on training, library of the 
international and medium firms recruiting. Tax training booklets available and 
choice of company, personal or BOTH. Openings LONDON, BIRMINGHAM, 
NEWCASTLE, HOME COUNTIES. 


INTERNATIONAL TAX ACCT £neg. 


International tax mgr under 40, A.C.A. or A.T.LI. preferred for worldwide gp 
based London Bridge. Candidates must have at least 3 yrs’ relevant experience, 
be earning not less than £10,000 and undertake 4 weeks’ overseas travel in 
Europe, Canada and South Africa. 


TAX COMMERCE 


CONSULTANCY. PaRI expanding West End firm £12,000—-£25,000 
OIL. West End. C.A., , or unqual (at least 1 yr's pure U.K. corporate 
experience). bine ney ‘a Petroleum and international tax. Prospects not 
necessarily confined to taxation £8,500 
PERSONAL. City. Candidate well versed in U.K. taxpayers resident abroad, 
emigrating or returning to U.K. to advise at senior level for company specialis- 
ing in this fieid £7 OOO—-£1 1,000 
ESSEX. City insurance Co. All-round tax specialist late 20s. c. £8,000 
TAX ADVISOR. (Late 20s.) West End Major British gp. U.K. Corporate Tax 
with involvement in planning and international tax c. £10,000+Car 


TAX PARTNER to £10,000 


HOLBORN. Established medium firm seek all-round tax manager with view to 
becoming No. 2 tax partner. Similar openings Strand, Bishopsgate, Soho. 


PERSONAL TAX — CAREER ADVICE 


For 1979 candidates we shall be holding career discussions up to 6 p.m. 
Monday 18th to Friday 22nd, Wednesday 27th to Friday 29th. No obligation to 
attend interviews (the last thing we want is reluctant candidates’). 
PROSPECTIVE PARTNER. Major international firm. City 
CONSULTANT. National firm Holborn — To review legislation and advise on 
technical problems reducing capital and income taxes c. £8,000 
DIRECTORS. National firm. Manager smart appearance for new department 
handling affairs of senior executives. Liaison with clients at board level. £8,000 
PERSONAL/TRY COMPANY. Baker St, Liverpool St, Chancery Lane, Grays 
Inn, Moorgate, etc. Ideal for A.T.LI. students £5,500~-£6,500 
U.S. TAX TRAINEES. St Paul’ s, Moorgate, Strand, Fleet Street. ae and 
seminar in U.S. tax (1 by American C.P.A,} £4,000—-£6,500 
UNDERWRITING EC2. Experienced personal tax snr se £7,500 
PERSONAL TAX SAIRS. Dynamic, high-paying Holborn firm to £8,250 
MANAGERS. Medium firms Grays Inn, Oxford St, Liverpool St (purely 
personal or personal bias) £7,500-£9,000 
PERSONAL TAX SNR. Specialist firm, Moorgate £6,000-£.8,000 


U.K. CORPORATE TAX CONSULTANTS 


Openings in small depts. Two major British firms £10,000-£16,000 


TRUST SUPERVISOR c.£6,500 


National firm, City. Trust accountant for wide variety of duties adni 
originating ideas on C.T.T. planning. 


TEMPING IS TEMPTING 


Two-month assignment BRUSSELS (tax-free). Also major firms London, Bristol. 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET > BIRMINGHAM 4 
TELEPHONE - 021-236 5513 





c. £15,000 








COMMERCE — HOME COUNTIES 


RAINHAM. A.C.A. or A.C.1.S. as Secretary for medium Public Company with 


15 subsidiaries. Directorship Prospects 7,500+Car 
SUFFOLK. C.A. as Group Accountant. Board prospects in public 
coy .000+Car 
WEST MIDDX. C.A. Financial Acct. Paint industry £7, 

BARKING, Financial Acct. To succeed retiring director c. £5,500 
ESSEX. City Insurance Co. All-round tax specialist — late 20s c. £8,000 
MARKETING — BERMUDA US$19,000 


international marketing co — newly qual to handle accounting function and take 
active part in management. Also openings for AUDIT SENIORS with 4 U.K. 
firms and in international monetary dealing. 


OVERSEAS BROCHURES 


Colour brochures available with separate sections on Canada, Caribbean, 
Europe, Middle East, Africa, Far East, Australasia, South America. 


INVESTIGATIONS 


London. Two Young C.A.s as trainees for wide range of investigation work with 
prestige firm — e.g. take-overs, capital raising, rights issues, flotations. 


AUDIT MANAGERS —- U.K. to £10,000 
Managers for nationa! firms HOLBORN £9,500 neg. LIVERPOOL ST, 
MOORGATE, LONDON BRIDGE £9,500, NOTTINGHAM, CARDIFF £7,500, 
LEICESTER, LIVERPOOL, SOUTHAMPTON {Supervisor} £7,000. 


HOME COUNTIES — THIS WEEK’S TAX 
NORTHAMPTON. Pers tax mgr tax and financial planning £7,000+CAR 
NORTHANTS. Two Openings for all-round tax mgrs (a) £7,500 


(b) £7,000+CAR 
AYLESBURY Semi-seniors for personal and corporate tax 
BASINGSTOKE Tax senior — multi-branch firm fneg 


BEXHILL Persona! Tax Senior/Manager relocated office £6,000 
BURY ST EDMUNDS Manager — personal tax/financial planning £6,500 
BRIGHTON Prospective partner, all-rounder, local firm 8,000 

ax Manager — mainly personal. Sussex firm £6,000 
CAMBRIDGE Personal Tax Senior — good class firm £5,750 
CROYDON Personal Tax Snrs £5,500. Corporate Tax—London firm £6,000 
ESHER Company/Personal. Manegerial Prospects 6,000 
EPSOM Pers tax semi. Tax oriented firm £5,750 
ESSEX City insurance Co. All-round tax specialist. New Dept £8,000 
GUILDFORD Personal tax senior. Surrey firm £5,500 
HAYES To run small dept. — part- or full-time £5,000+ 
HORSHAM Personal tax — national/local firm to £5,000 
HORLEY Tax Senior — personal/corporate — branch office £5,500 


IPSWICH Asst mgr. New office — national firm c. £5,500 
LEATHERHEAD Pers tax senior, local firm £6,000~—-£6,500 
LEWISHAM Personal tax snr — relocated London firm £5,000 
MAIDENHEAD Prospective Partner. Good-class firm £6,500-£9,000 
OXFORD Personal/corporate manager, local firm £7,500 
OXON Tax Manager. Designate. Branch office in rural Oxfordshire 


READING Prospective tax partner — multi-branch firm £8,500 
RICHMOND Pers tax snr. Flexitime £5,500. Corporate Tax Manager £7,000 
ST ALBANS Pers tax semi c. £4,250. All-round tax manager £7,000 


SLOUGH Tax technical dept — multi-branch firm c. £6,500 

WATFORD Pers tax semis/snrs to £5,000. Pers tax mgr £6,500 

WINCHESTER/SOUTHAMPTON Pers tax semis — including ee 
C. Q 


LLoyd’s work 
Please ring Mark Pembroke, F.C.A., Richard Jameson, M.A., or write (quoting 
Home Tel. No. age and date of any relevant qualifications). 


Pembroke 





PROVINCIAL OFFICES 





THE COUNTRY MARKET 
OPEN 5 DAYS A WEEK 


ANYWHERE IN THE COUNTRY ~ WE-WILL FIND WHAT YOU WANT -— FAST! 


YORKSHIRE & N. EAST E. MIDLANDS 
LEEDS — Audit/Tax — Various openings to £6,500+Car LEICESTER — Audit Manager Designate £6,000 
HUDDERSFIELD — A.C.A, Partnership prospects £6,000 LEICESTER — Personal/Co Tax A.C.A/Finalist/T.0.H.G. £5,500 
DONCASTER ~— Qualified Senior Expanding firm £6,000 NOTTINGHAM — A.C.A. — 2 years post qual to £5,500 
BRADFORD — A.C.A, as Audit Supervisor £6,500 NORTHANTS — Various audit vacancies £.4,000—-£6,000 
SHEFFIELD — Qualified Senior Assistant £5,500 DERBY — Recently qual — Local firm £5,000 
HALIFAX — Small/medium firm vacancies to £5,500 LOUGHBOROUGH — Qualified/Finalist — Gen Practice £6,000 
LEEDS — Potential Partner — Local firm c. £5,500 NOTTINGHAM — Newly Qualified — Top Firms £4,800 
HUDDERSFIELD — Good Qualified Audit Staff £6,000+ DERBY — Semi-Seniors — P.E.I stage £3,500 
SHEFFIELD — City-cantre — All Audit Staff to £4,500 BURTON-ON-TRENT — Semi-Senior— Local practice £3,500 
S. YORKSHIRE — Tax Assistant c. £3,500 NOTTINGHAM — PEH Finalists — Top firm — Interviews not 
SHEFFIELD — Trust Assistant to £3,000 LEICESTER — P.E.I Finalists — Exam assistance £4,006 
BIRMINGHAM & W. MIDLANDS HOME COUNTIES | 
COVENTRY — Senior /P.A. — Local firm LAA MAIDENHEAD — Manager/Prospective Manager to £9,000 
WOLVERHAMPTON — P.A. to Partner __ £5,500-£6,500 CANTERBURY — Persona! Asst to Sole Practitioner £5,000 
W. BIRMINGHAM — Ungua! Manager Large & small firms £6,000 LUTON — Qual or Unqual — small firm £6 000 
BROMSGROVE — Audit Manager + Tax £6,000 BRIGHTON — Prospective Partner EV neg 
C. BIRMINGHAM — A.C.A. as P.A. to Partner c. £5, 500+Car HASTINGS — Senior — P.E.II Finalist £5,000 
C. BIRMINGHAM — Audit Manager City firm £6 oo AYLESBURY — Excellent experience for young CA £6,250 
SOLIHULL — 2 Seniors/Semi-Seniors sae SITTINGBOURNE — Local firm seeks unqual staff £5,250 
E. BIRMINGHAM — 2 P.A.s in local firms C. £6, 000 PORTSMOUTH — Newly Qualified fN 
WALSALL ~ Audit Manager £4,000-£5,000 orn eg 
: ; : r ‘ TUNBRIDGE WELLS — Part Qualified /N.N.Q. £4,500 
CRADLEY HEATH ~— Senior Audit Assistants to £5,000 OXFORD — Personal Tax Asst (Ex-Revenue) £4,000 
ALBRIGHTON — Senior & Semi-Senior Audit Staff £3,500-£4,500 HITCHIN/BERKHAMSTED — Juniors £Negotiable 
WALSALL — Qualified Senior £4,500 
MANCHESTER & N. WEST BRISTOL, W. COUNTRY & S. WALES 
BRISTOL — A.T.1.1./4.C.A. as Tax S/visor (Personal & Co} fexc. 
OLD TRAFFORD — Senior I/C Block of audits £5,000 BRISTOL — Tax Planner — A.C.A/Graduate (26-30) fexe. 
MANCHESTER — A.C.A. Full training in top firm £5,000 ‘BRISTOL —A.C.A.— Manage & Expand local office £neg. 
PRESTON — P.A, to Partner — Large co audits £5,000+ BRISTOL — Newly Quals — national practices £5,000 
CHESTER — Senior Supervising smaller audits £5,200 TAUNTON — Manager — Local firm c. £7,000 
MANCHESTER — Senior I/C Substantial portfolio £5,000 GLOUCESTER — Manager — national firm branch office £v. neg 
LIVERPOOL — Recently Qualified — Medium firm £4,900 OXFORD - Personal/Corporate Tax Manager £6,500 
BOLTON — A.C.A. to assist Manager £5,000 CARDIFF — A.C.A, international firm £5,000 
WARRINGTON — Senior — Accounts and audits £5,000 S$. GLAM. — A.C.A. — Strong Partnership Prospects £6,000 
MANCHESTER — Partner's Asst. established local firm £4,500 NEWPORT — A.C.A. — broad client range £5,000 
MID-CHESHIRE — Personal Tax Senior £4,000+ SWANSEA — A.C.A. — gain large firm experience £5,000 
MANCHESTER — Finalist — Progressive firm £4,000 CARDIFF — Expert Tax Senior — Co & Personal £4,750 
BETWEEN JOBS? 


TEMPORARY WORK AVAILABLE NOW & IN JANUARY — FOR QUALIFIEDS, FINALISTS AND UNQUALIFIED STAFF - — 
ATTRACTIVE RATES & AN OPPORTUNITY TO ENJOY THE VARIETY OTHER FIRMS CAN OFFER. 


BIRMINGHAM (021) 643 6201 
CARDIFF (0222) 371 446 
LEEDS (0532) 383 84 

LEICESTER {0533) 542 693 


(061) 8349733 


MANCHESTER 

NOTTINGHAM (0602) 582 939 
SHEFFIELD (0742) 738 775 
WOLVERHAMPTON (0902) 771975 


HOME COUNTIES DEPT. 01-580 8035 


Accountancy Personnel 


Recruitment Specialists to the Profession 
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PARTNERSHIPS 


We have been retained to find partners for five partner W1 
practice £15,000, small Baker St practice £8,000, Oxford 
Circus £8,000, Tax partner City £8,500, N.W. London 
£8,000, City £8,500. South London £9,000. Other 
partnership openings available shortly. 


HIGHLY PAID AUDIT SENIORS 


Are required by 3 of our clients, one job irvolves acting as 
Personal Assistant to a partner £7,500; another General 
Practice has a vacancy with partnership prospects £8,500; 
the third person who need not be qualified will be solely 
responsible for a client bloc. £7,000. 


“THE TOP 50 FIRMS’ 
FINALISTS AND NEWLY QUALI FIED 


We sincerely believe we can offer the fastest and most 
effective introduction to ALL firms within the ‘Top 50’ 
backed by our advice on the best firm for you. Ask anyone 
who has used our service or knows our reputation. 
BROCHURES ON ALL LEADING FIRMS AVAILABLE. 


TRAINING £5,500-£9,000 


An unusual opportunity to join the training faculty in a 
London-based international practice. You ‘will implement a 
wide range of in-house courses and will research and 
prepare your own lecture material. Would suit a young C.A. 
wanting to make a career in training. P.S: more junior 
opening for a newly qualified C.A. prepared to spend 12 
months lecturing trainees. 


PERSONAL/CORPORATE TAX 
— A SELECTION 


N.N.Q. Personal Tax Senior to £7,000 
N.N.Q. Own allocation, medium firm £7,000 
Newly Qual. Train in tax £6,250 
Newly Qual. International firm, corp tax £5,950 
Qual. 3 years + Set up tax dept £8,500 
Qual. 2 years + Pref. A.T.I.1. corp tax £8,000 
Supervisor. Research, planning, consultancy £7,750 
Supervisor. Mixed portfolio, medium firm £7,500 
Recently Qual. Senior tax assistant £6,500 
Finalist. Specialise in personal tax £5,500 


01-628 8525 


63 Moorgate, 
London EC2 


GREATER LONDON 





CORPORATE TAX £8,500 


International City firm has opening for Assistant Manager in 
corporate Tax Departnent. Outstanding prospects for a 
qualified accountant with sound experience in taxation. 


AUDIT SENIORS — A SELECTION 


Newly Qual. 6 Partner Firm, Holborn £7,000 
Newly Qual. Investigations £6,000 
Newly Qual. 14 Partner City Practice £6,500 
Newly Qual. Partners Assistant, W1 £6,500 
Newly Qual. P/A to Tax Partner £6,250 
Supervisor. Smaller International Firm £7,250 
Supervisor. 18 Partner City Practice £7,500 
Supervisor. 26 Partner Holborn Firm £7,250 
N.N.Q. 5 Partner Firm Oxford Circus £7,500 
N.N.Q. Medium Firm. Mixed Portfolio £8,000 
P.A. TO (TAX) PARTNER £8,000 


A medium-sized Mayfair firm offers a high salary and 
excellent prospects to a young C.A. with 2 years’ post- 
qualified experience in the tax field. Work as partner’s right 
hand in a fast moving atmosphere dealing with non-routine 
matters including some planning. 


SEMI-SENIORS —A SELECTION 


Transfer. 14-Partner City Practice £3,850 
Post PEI. 8-Partner W1 Practice £4,250 
Post PEI. Holborn firm £4,000 
Finalist. International firm £4,850 
Finalist. P.A. small firm £5,300 
TAX SENIORS - A SELECTION 

Newly Qual. International firm specialise £5,500 
Newly Qual. National practice, to train £5,650 
Supervisor. Personal/carporate £7,000 
Assistant. Personal tax, own portfolio £5,750 
Recently Qual. Corporate tax only £7,250 


01-580 8035 


14 Gt Castle St, 
London W1 
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The Firm 
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The Person 


The Reward 
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Personal Financial Planner 
Oxford c. £7,000 


We ere part of a national firm of Chartered Accountants 
with over 50 offices in the U.K. Oxford Office is one of 
eight offices in the surrounding area, all of which are 
supported by the firm's national resources and 
spec alists. 
























We v-equire someone to extend our existing range of 
financial planning services. The position carries a 
high degree of responsibility and requires a high level 
of client contact. it may also involve work for clients 
of the other local offices of the firm. 


You are probably a Chartered Accountant. You have 
a sound knowiedge and experience of personal 
taxation. You have a strong interest in the field of 
finarcial planning——this is more important than previous 
experience although existing knowledge of investment, 
pensions and insurance would be an advantage. You 
are ambitious and wish to develop your own career, 
whilst providing clients with a first-class service. 


The salary will depend upon your experience and 
ability but will be around £7,000 p.a. Other benefits 
include a car, contributory pension scheme and free 
BUPA membership. 


Please write giving details of your experience and 
career to date to: 


Lawrence Cartwright 
Thornton Baker 
West Way House 
Elms Parade 

Oxford OX2 SLL 


ILFORD BRANCH OF W1 
CHARTERED ACCOUNTANTS 


Require 


TAXATION SPECIALIST 
£12,000+ 


Tax Planning is our speciality. Superb 
Prospects. Experience necessary of all U.K. 
Tax. Ability to deal at highest level essen- 
average 


tial. Age 35+. Only above 


candidates need apply. 


If you would like to work for this rapidly 
expanding practice, please write in con- 


fidence with C.V. to 


H. S. Golding, F.C.A. 
Golding Bates & Co 





249 Cranbrook Road, Ilford, Essex 


= Dennis Chatfield® Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


QUALIFIED SENIORS — KENT to £7,000 


Two young A.C,A.s are required by this forward-looking firm in their Maidstone 
and Sittingbourne offices. The work is mainly audit but also includes some 
accountancy and incomplete records. Future prospects are excellent and condi- 
tions of employment first-class. 


TRUST MANAGER ~ CITY to £9,000 


Our clients, a major international firm, require a trust department manager. The 
ideal Candidate, preferably aged 28~35 and a qualified A.C.A., will be well versed 
in trust accounting and related taxation. He, or she, will also have good personal 
tax experience and some ‘background of P.F.P. and hopefully, though not 
essentially, some experience of share valuations. An excellent Career opportunity. 


AUDIT SENIORS — WC2 to £7,500 


Two recently, or newly, qualified Seniors are required by a small/medium Central 
London firm. The work is bath varied and interesting and promotion prospects are 
good for applicants who can demonstrate a capability to work hard and progress 
within the firm. 


PERSONAL TAX — LONDON to £7,000 


We have numerous clients who are urgently seeking capable assistants and 
Seniors who can handle a portfolio of cases and who have initiative. 


QUALIFIED P_A.s—~WC1 c. £8,000 


Two young A.C.A,s, preferably aged under 30, are urgently required by a medium- 
sized firm in Gray's Inn. Ideally they will have experience of both corporate or 
personal taxation but a knowledge of either discipline and a willingness to learn 
the other would be quite acceptable. 


CORPORATE TAX MANAGER — WC2 £8,500 plus 


Our clients, a medium-sized very successful practice, wish to recruit a young 
Chartered Accountant for this important position. The ideal Candidate will have 
specialised in corporate taxation for two to three years in a medium- to large-sized 
practice since qualifying and will now be ready to move into a senior position 
which: has very considerable prospects. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 
3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 
TELEPHONES 01-353 1307/1308, 01-353 5831 


aT 


mr oa en RE om oth 


P.A./MANAGER — LIVERPOOL 


to £7,000 


Our clients, a small/medium-sized firm of Chartered Accountants, with a growing 
practice have a requirement for one or two young A.C.A.s to act as personal 
assistants to partners and ta control blocks of work within the practice. 
Candidates, who will preferably be aged between 25 and 35, will have good back- 
grounds in audit and accountancy work and will also have reasonable corporate 
and persona! tax knowledge. Promotion prospects are good for the right 


applicants, 


PARTNERSHIPS 


SURREY ~ CORPORATE TAX 


Medium-sized firm. Some general practice but very largely sophisticated 
corporate taxation. Age 30-35. 


LONDON ~ GENERAL PRACTICE & TAX 


Fast expanding practice in Central London requires 2 prospective partners. One to 
be audit and accounts specialised and one tax specialised. Circa 30 years of age. 


LONDON -ALL-ROUNDER 
Small but actively expanding West End partnership seeks good general 


. practitioner. Age 30-40. 


LONDON ~ AUDIT AND TAX 


Small West End firm requires future partner to supervise and finalise audits and to 
assist one of the present partners on more technical taxation aspects. Age 28—40. 


BRADFORD -TAX 


Large firm with many prestigious clients. Not yet necessarily ‘top-flight in tax but 
capable of becoming so. Age 25-32 


LIVERPOOL — AUDIT BIAS 


Medium-sized firm. All-round experience with good audit background. Age 26 
plus. : - 


LONDON ~ TAX 


Medium-sized City firm. Initially in a consultant capacity to plan and deal with 
arising technical problems. Also to operate ‘quality control’. Age 28—40. 
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TAX 

MANAGER, EC2 c. £8,000 
Medium-sized firm. Mainly personal. 
MANAGER, SWI c. £7,000 
To deal with personal tax and trust. 
MANAGER, Wi £7,000+ 
Solely personal taxation. Expanding 
medium-sized practice. 

SENIOR, WCI £6,500+ 


Small friendly firm. Preferably A.C.A. or 
ATLL 


SUPERVISOR, EC2 c. £6,000 
Suitable for T.O.(H.G.) Minimum of two 
years experience. 


SENIOR, WI c. £6,000 
Excellent opportunity with very go-ahead 
medium-sized firm. 


SENIOR, EC2 . c. £6,000 
Preference for someone with Underwriting 
knowledge. 


SEMI-SENIOR, EC2 £5,000+ 
Some professional office experience is 
essential. 


SEMI/SENIOR, EC! c. £5,500 
Large firm. Well established Tax Depart- 
ment. 


ASSISTANT, EC1 c. £5,000 
Medium-sized National firm. Excellent 
-scope for advancement. 


ASSISTANT, SE1 c. £5,000 
International practice seeks 
lady/gentleman with 2/3 years’ personal 
tax experience. 


ASSISTANT, EC4 c. £5,000 
Medium/large firm. Opportunity to gain 
wide experience. 


JUNIOR, SW1 c. £3,500 
Good opportunity to learn Company tax. 


SENIORS/ASSISTANTS £4,500—£8,000 
Multitudes of vacancies for those with 
professional office experience. All sizes of 
firms. All areas. 


JUNIORS/TRAINEES = £2,500—£4,000 
Opportunities abound for young persons 
with either a year or two’s knowledge or 
those wishing to learn. Excellent training 
schemes available. 


AUDIT 


MANAGER c. £7,500 
Medium-sized City firm seek A.C.A. 
There are partnership prospects for right 
person. 

SUPERVISOR, WC2 £7,500+ 
Good opportunity for qualified person to 
jcin large firm. 

SZNIORS £6,000—£8,000 
So many. positions available for those with 
auditing experience. All sizes of firms. In 
all parts of Central London. 
RECENTLY QUALIFIED £6,000 + 
Large firm seeks A.C.A. with E.D.P. 
experience to train in Computers. 
ASSISTANT MANAGER, W1 c. £6,800 
A.C.A. required to work in technical 
department of large firm. 

UNQUAL. SNR, WI £6,000—£7,000 
Good all-round auditing and accountancy 
experience required. Small firm 
SEMI-SENIORS, EC4 £4,500-—£6,000 
Exher partly qualified A.C.A./A.C.C.A. 
or unqualified with good previous 
experience. First-class medium-sized firm. 
AUDIT CLERK, EC2 c. £6,000 
This medium-sized firm require a 
laiy/gentleman with good experience of 
hendling the audits of small businesses. 
SENIOR, ECI c. £7,500 
Qualified person required by large firm to 
deal with a wide range of clients. 


TRUST STAFF 


BOOK-KEEPER, W1 £5,000+ 
Lerge firm. Someone with several years’ 
ex erience. 


SENIOR, W1 
Opportunity to deal with varied work. 
SENIOR, EC2 to £7,000 


Lerge firm. Excellent prospects for the 
future. 
ADMINISTRATOR, EC4 c. £6,000 
very good opportunity for someone with a 
few years’ specialisation. 
P.A. TO PARTNER, WI £Neg. 
Ycung A.C.A. with good trust experience. 
Partnership Prospects. 


c. £6,000 


4 À- Fæ Executive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 01 437 6063 


PROVINCIAL 
TAX STAFF 
Aylesbury — Personal Tax 


Assistant/Senior — e. £4,500 

Bicester — Tax Senior/manager — £NEG 
Birmingham — Persona! Tax Manager —c. 
£6,000 

Bristol — Personal Tax only — £3,500+ 
Bramley — Tax Manager — c. £6,000 
Coventry — Small friendly firm — to £4,500 
Croydon — Personal Tax Assistant — 
£4,D00+ 

Godalming — Local office of London firm 
— £4,000+ 

Guildford — Personal Tax — £4, 000 

High Wycombe — Junior personal tax 
position — £2,500+ 

Liverpool — Personal Tax Assistants — 
£2,500-£4,000 
Newcastle — A.C.A./A.C.C.A. to 
specialise in Company tax — £6,000 
Northwich — Schedule ‘D’ experience 
essential — to £4,500 

Oxford — Minimum of two years’ 
expzrience of personal tax — £NEG 
a — a Lady/G Gentleman for personal tax 


AUDIT STAFF 


Aylesbury — Senior/Assistant Manager — 
c. £6,250 


Barnet — Qual. or unqualified Audit Senior | 


— Very neg. 
Bristol — 

c. £4,500 
Coventry — Audit Senior, pref. qual. — 
£6,500 

Ewell — PEII finalist or Newly Qualified — 
£5,£00+ 

Ipswich — Qualified Audit Senior — to 
£5,000 

Newcastle — Quatified Audit staff — to 
£6,000 

Norwich — N.Q. to deal largely with 
private co. Audits — to £5,500 
Nottingham — A.C.A. for general practice 
work — to £7,500 

Putney — N.Q. A.C.A. — to £6,500 
Twickenham — Qual. or Unqual. Audit 
Senior — to £6,000 

Wimbledon — Manager for general 
practice work — c. £7,500 i 


‘No. 13’ may be unlucky for sorme, but not for you, because TOPCARE have now entered their 
thirteenth year of assisting those working within the profession to even better things. Contacting us is 
the best way of assuring a right move as our clients include all the major International firms of Chartered 
Accountants as well as leading medium-sized practices and hundreds of smaller firms. Therefore you 
cannot do better than quickly contact us when you are contemplating a charge as we know we can 


help you. 
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Audit Senior for National firm — ' 
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AUDIT AND TAX SENIORS 
Salary Bracket £6,000-£9, 000 — 
EXPERIENCED. SENIORS | o AND AUDIT SEMI/SENIORS ` 


TO £6,250 = | 7 
SO UTH AN D SO UTH WE ST - E E by this medium-sized firm to join a forward-looking 


Below a selection per county of appointments suitable for wal experienced — ; 

pore bleak good professional office knowledge is recognised as the Wie are seeking audit staff capable of providing a full range of 
assential actor services (accountancy work, systems audit reviews and corporation 
Hampshire — Senior 30— with ability to control audit accounts and po private tax involvement) with a capacity for expanding their knowledge and 


company clients and staff £6,250 : y : 
Gloucester ~ Senior able to control group of private company audits and supervise Se enn, leading to excellent prospects for promotion. 

staff. Up-to-date taxation knowledge not essential. Age pee A ; 
Berkshire — Country town firm P.A. to partner. Mixed range of audit and We also require an experienced tax senior, preferably qualified, 


incomplete records. Under 35 £5,250 i . à A i p 
Susgex — West Sussex coastal town firm need incomplete records-farm to be responsible for corporation tax, including international 


accounts expert to assist partner To £5,250 groups, who will provide on the spot services to clients and audit 
Cornwall ~- Small, town firm of family practice mainiy farmers and local staff. 
business. N2ar Devon boarders. Age immaterial £5,000 . f 
Cotswolds ~ Senior undar 35 country town practice. Farm accounts, mone 
records To £5,000 
Davon ~ Small firm needs incomplete records and farm accounts expert Attractive salanos. benefits and training prospects are available 


over 35 £5,000 
Worcester -- Progressive firm need PA. to partner. Able F oe arune ; to successful applicants. 


responsibility for own nucleus of clients. Age 30-4 c. £5,000 
Somerset — ie a tovin firm noeg good all rounder to sea in practice. Up 


a 


630 ; 
Wiltshire  — Young, PA to partner ‘under 30 for country town ais Family ` Please write to: 
company audit and taxation £4,850 
Dorsat ~ Market town firm need young senior under 30 for Saar. practice 


work - £4,250 >- Mellors, Basden & C 
Bristol ~ Senior under 30 smali practice work with 2-partner firm c. £4,000 ' 38 Finsbury Square. 


London EC2A 1SY 
or telephone 01-628 7631. 


For further information contact: : 
Wessex Consultants Ltd 
2 Peter Street Yeovil 
Somerset. Tel. 0935-25996/25183 





Career Opportunities-East Anglia 





The Bury St Edmunds and Ipswich offices of Thornton Baker are growing. We therefore have a number of excellent 

career opportunities on the audit and tax side of our practice, ideal if you would like the benefits of working for 

a major firm without having to move to London. 

We have offices in every major centre throughout the UK, and our own training centre Bradenham Manor, near 

High Wycombe, where you will attend regular management ane technical courses to help you broaden your 
professional horizons. | : 


high technical standards. You will have the chance to deal 
Ipswich - - Assistant Audit Manager with taxation and financial planning, as well as with audit 
£5,500-£7,000 and accountancy. Every encouragement will be given to help 


| you develop professionally, and to build a worthwhile career. 
This’ is a post with excellent prospects for a qualified 


accountant with several years’ experience of modern auditing Bury St. Edmunds = Tax Manager 


techniques and procedures, You should have experience of 


advising on taxation and financial planning, as well as £6,500 (negotiable)+car 


accountancy. There is every opportunity for you to take 













plenty of respansibility for organising the work you do, and We require a ‘competent Tax Manager, either a qualified 
good future prospects. l - accountant, or an experienced Inland Revenue Officer. You 
will be responsible for advising personal and corporate tax 
Bury St. Edmunds clients, with every opportunity to manage your own work 
m m l with the minimum of supervision, but with the maximum of 
Audit Senior to £5,250 . support and contact with partners and senior colleagues. 
if you are qualified ACA or ACCA, or are now awaiting | 
results, we can offer an interesting and absorbing job for a All these posts offer the usual benefits associated with a 
versatile self-starter, able to motivate staff and to work to ' progressive firm, including four weeks holiday, BUPA, pen- 


sion scheme, etc. You will have the involvement and 


Thornton Baker interest of -working in an enthusiastic team. Telephone, or 


Crescent House, Angel Hill, | write briefiy, to Michael MacSwiney, staff partner for East 
Bury St.Edmunds, Suffolk. IP33 1UZ. Anglia, for an informa! discussion about your future with 
Telephone: Bury St.Edmunds (0284) 2006 Thornton Baker, 
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TEL: 01-242 4943 


TAX PARTNER - WEST END £10,000+ 
A small-/medium-sized firm wishes to appoint an A.C.A., aged 
approximately 30 years, to become a partner after probationary 
period. (Ref. 436.) 


TAX PARTNER — WEST END min. £9,000 
Our client is a small-/medium-sized firm who wishes to appoint a 
young A.C.A., ideally aged late 20s, with at least 3 years P.G.E, and 
who is currently a tax manager. (Ref. 433.) 


PERSONAL TAX ASSISTANT. MANAGER to £8,500 
A substantial firm in central London wishes to appoint a personal tax 
expert to handle the affairs of directors and senior executives. (Ref. 


TAXATION ACCOUNTANT to £8,500 
A major group based in central London wishes to appoint a tax 
executive to be responsible for overseeing U.K. compliance work. 
Eventually one-third of the job will involve planning and ad hoc 
assignments. (Ref. 426.) 


COMMERCE - SOUTH LONDON to £5,500 
A major group wishes to appoint someone with good personal tax 
experience to advise expatriates working both in the U.K. and 
abroad. Preferred age is mid-20s. (Ref. 428.) 


PERSONAL TAX - CITY to £7,500 
A medium-sized firm wishes to recruit two personal tax seniors, 
who must have had at least four years’ relevant experience. (Ref. 
427.) 


PERSONAL TAX - CROYDON £4,500 
Our client, whose centralised tax office is based in Croydon, wishes 
to recruit an assistant, aged about 25 years. (Ref. 438.) 


PERSONAL TAX — GUILDFORD . i to £5,000 
Our client wishes to appoint someone to handle their own workload 
of 250 cases. (Ref. 423.) 





FOR FURTHER DETAILS PLEASE CONTACT 
J. B. ROBERTS, A.C.A. 


PLEASE TELEPHONE: 
DAY 01-242 4943 EVENING: 01-870 5978 


Somebody in 
computer audits 


What we want is this— 


SOMEBODY young and ready to tran in- 
tensively in systems work and programming 


` SOMEBODY looking for a minimum cf two 
years of hard, enjoyable, intellectually taxing 
new work 


SOMEBODY qualified or taking finals now 


SOMEBODY looking for early promotion— 
inside the department—or out, or overszas— 


SOMEBODY wanting a London base. with 
travel to our 23 UK offices 


SOMEBODY ready for the variety and 
problems that come up in client work and 
audit review 


in short, SOMEBODY who wants to add 
computer work to their professional skills. 


And we have the training, the opportunities, the 
range of offices and clients to look after all that— 


Write to: Christopher Reay, Staff Partner, 


Josolyne Layton-Bennett & Co., 
Metropolis House, 
39/45 Tottenham Court Road, 


London WIP OJL 
Or Telephone 01-636 7777 - 
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Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY L ANE.LONDON.WC 21 INF’ 


Attopp Appointments 


27 CHANCERY LANE, LONDON WC2 

















COMPUTER AUDIT MANAGER - CITY to £10,000 


A large firm wishes to recruit a computer audit specialist who has 
gained experience in one of the large firms in London. (Ref. 146.) 





AUDIT MANAGER — CROYDON to £8,000 


A.C.A. required; minimum 2 years’ post-qualification experience. 
(Ref. 139.) 






i 


P.A. TO PARTNER — GUILDFORD £7,000 


Our client wishes to appoint a young A.C.A. with approximately two 
years’ post-qualification experience. (Ref. 110.) 


NEWLY QUALIFIED — CITY. £6,750 
A modem medium-sized firm is prepared to offer this excellent 
salary to a newly qualified A.C.A. who must have had a good aduca- 
tien followed by a first-class examination record. All candidates 
should have a confident, extrovert character. (Ref. 120.) 
















PERSONAL ASSISTANT — CROYDON to £7,000 


A small- medium-sized firm wishes to recruit a recently qualified 
A.C.A. Good partnership prospects. (Ref. 157.) i 


AUDIT SENIOR — LIVERPOOL STREET £6,500+ 


A small firm wishes to recruit a mature person who does not have to 
a aaa qualified. Season ticket scheme operated. (Ref. 
164). 





CONSTRUCTION INDUSTRY — CAIRO to £11,000 


A major U.K. Contractor requires either a young A.C.A. or a mature 

person with good site experience to become project accountant for 

a building contract in the suburbs of Cairo. This is a bachelor trip 

tee pee aparece car, tax free salary and terminal bonus. 
ef. š i 


FOR FURTHER DETAILS CONTACT J. B. ROBERTS A.C.A. 


LONDON 


ASSISTANT 
TRAINING MANAGER 


Circa £8,500 


A major firm of international accountants require 
an assistant to the Training Manager to support 
him in all aspects of the training function. This firm 
takes career development very seriously and the 
appointee will therefore be a person of high 
calibre. Age will probably be in the range 27—35. 


CONTACT ROBERT EVANS 


‘Accountancy Personnel 
63 Moorgate, E.C.2. 


01-628 8525 





Plymouth Chartered Accountants 


SENIOR ASSISTANT 


‘The position requires a good professional background and 
ability to work on own initiative. The successful applicant 
wauld be joining a well-established office, offering a pro- 
gressive and permanent appointment. Apply in writing to: 


‘CULLUM, WHITE & PAWLEY 
31 Houndiscombe Road, Plymouth 


Cambridge 
Accountancy Practice 


The following vacancies have arisen as a result of promotion and 
reorganisation: 

1. Two Newly Qualified Chartered Accountants 

2. Part Il Finalists; and . 


3. Semi-Seniors with audit experience. 
We -have pleasant offices situated in the centre of Cambridge 
and the prospects of promotion are good. 
Apply in writing to: an 
Chater & Myhill 
Sussex House 
Hobson Street, Cambridge CB1 1NJ 





Company Tax 
Assistants 





London 


We have vacancies in our Company Tax Department at both 
senior and supervisor level. The work is varied and clients 
represent a good cross section of public and international 
companies. 


_ Supervisors 
-c £7,000 pa 


Will probably have had 2-3 years’ company tax experience l 


either in the profession or Inland Revenue. 


- Seniors 
c £5,500 pa 


Approximately ane year’s company tax experience in the 
„profession or the Inland Revenue. 


Possession of an accountancy qualification, though not 
essential is likely to be an advantage. 


There is a training scheme at all levels and tax staff are 
encouraged to take the ATII examinations. For those with real 
aptitude and ambition prospects for promotion and financial 

reward are excellent. 


Benefits include a contributory pension scheme, life cover, 
a season ticket loan, 4 weeks annual holiday, and staff 
restaurant. Starting salaries will be competitive and assistance 

‘will be given with relocation expenses. 


Please telephone for an application form or write in 
confidence, enclosing brief career details, to John Mason. 
Arthur Young McClelland Moores & Co., 
` Rolls House, 7 Rolls Buildings. 
A MM Fetter Lane, London EC4A INL 
Y A Tel: (01) 831 7130 Ext 369 










E Holborn 


PETERS, ELWORTHY & MOORE 
CHARTERED ACCOUNTANTS 


~ CAMBRIDGE 


For those who do not want to spend the rest of their lives working in big 
cities, Cambridge is worth considering. We are at the centre of an area 
of economic growth, while the presence of the University makes our 
city a very special place to live in. 


For a provincial practice we are substantial enough in size to offer 
‘career prospects and yet believe we have retained a friendly working 
atmosphere. Salaries are not so far from London rates and are 





progressive. 


> 


We are looking particularly for two recently qualified accountants, 
but should also be interested to hear from finalists. 


Contact R. A. Cook at Cambridge 62333. 


SALISBURY HOUSE, STATION ROAD, 


CAMBRIDGE CBI1 2LA. 








PUBLIC 


PRACTICE 





Rates and information. See 
page 17. i 


ABLE ACCOUNTANT UNQUALIFIED 
(not studying) required by small firm of 
accountants (four partners), London W1. 
Salary negotiable. — Telephone 01-637 
4146. 


ACCOUNTING STAFF REQUIRED 


Cost Clerk. — Male/female. Knowledge 
of building construction and develop- 
ment work essential. 


General Accounts Clerk. — Young 
person with initiative and interest in 
figure work. 


Typist/secretary. — Capable of typing 
monthly returns and daily statements, 
etc. Knowledge of basic accounts 
essential. ; 

Salaries negotiable. Terms and condi- 
tions attractive. 

Please apply in confidence to: 
Wasil Yar Khan Group Accountant 
Flat 34 
Fountain House 
Park Lane 
London W1 


ACCOUNTANTS (EAST LONDON) 
require semi-senior and senior audit staff. 
Salary negotiable. — Box AE 1256. - 


ACCOUNTANTS, NORTH STAFFS 
require qualified accountant experienced in 
small company audits and finalization of 
accounts involving incomplete records. 
Duties will include personal,’ partnership 
and corporation tax matters. Applicant§ 
must be prepared to work on own initiative. 
— Apply Reginald Statham & Co, 13a King 
Street, Newcastle, Staffs STS 1ER. 
ALDERSHOT, — Chartered accountants 
require a chartered accountant with a view 
to partnership in two years time. The 
applicant should preferably have an 
experience of small/medium-sized as well as 
large firm practise together with a spell in 
industry. Salary negotiable. We are a small 
but expanding and progressive firm with 
associates and clients overseas. — Please 
reply to D. A. Turnbull, F.C.A. Princes 
House, 17-19 High Street, Aldershot, 
Hampshire GUI! 1BH. Telephone: 
Aldershot 27666/7/8. 

AN ABLE SENIOR required by chartered 
accountants London NW to finalise 
accounts and supervise audits. Attractive 
salary with reviews. — Write Box AA 1445. 
ARE YOU a young energetic chartered or 
certified accountant? Can you work on 
your own and supervise others? Do you 
have a good general experience? Would you 
like to work in the Maidstone/Sittingbourne 
areas of Kent for a progressive firm of 
chartered accountants with good pay and 
benefits? — If so, contact the Staff Partner, 
Kingsford Garland & Co, on Maidstone 
51809. 
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AUDIT CLERKS required by expanding 
professional accountants. Office in London. 
No age limit. Varied jobs. — Box AC 9583, 
BANBURY. — Chartered accountant (sole 
practitioner) requires qualified senior 
experienced in incomplete records and small 
limited company audits. A semi-senior is 
also required. Good starting salaries with 


excellent prospects. — Apply in writing to | 


Mr B. Arnold, 21 West Bar, Banbury, 
Oxon. 





BARKING, ESSEX 


Established firm require a qualified 
person for senior position leading to 
partnership to replace retiring partner 
after one year. Excellent opportunity 
and assured future for suitable 
applicant. — Write giving full details of 
age, experience and qualification to 
Tullett & Co, 46 Cambridge Road, 
Barking, Essex. 


BASINGSTOKE. — Prospective partner for 
12-partner firm. A.C.A., 24—28, with small 
client experience, £5,500-£7,500. — Contact 
Wilson Mitchell Associates, 21 The 
Crescent, Taunton, Somerset. Tel. Taunton 
(0823) 76981 between 9 a.m. and 8 p.m. 
(agy). 


BEXLEY AREA 


Welling chartered accountants seek 
semi-senior and senior clerks. Great 
prospects in this busy expanding 
practice for fast and intelligent workers. 
Salaries negotiable and will be on the 
generous side to obviously promising 
applicants. Appointments are in the 
£3,000-£5,000 range or higher depend- 
ing on capabilities. — Telephone 01—303 
0148. 


BLESSED & CO. — Our clients are always 


seeking accountants and trainees for the 


profession, commerce and industry. — 1 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113-115 


Holioway Head, Birmingham Bi. 021-643 
7438 (24-hrs) (Emp. Agy). 

BOURNEMOUTH CHARTERED 
ACCOUNTANTS require an audit senior — 
preferably qualified. We can offer you good 
experience, further training, a realistic 
salary, excellent working conditions, and all 
this in a most delightful part of the country. 
-~ Please contact David Bell, Josolyne 
Layton-Bennett & Co, Hinton Buildings, 
Hinton Road, Bournemouth (0202 293411). 


BRIGHTON CHARTERED 
ACCOUNTANTS ave vacancies in their 
tax department: (a) As department leader 
preferable with previous experience in a 
similar position, salery A.A.E. but not less 
than £5,500; (b) As an assistant dealing 
with personal taxation, salary A.A.BE. — 
Reply in confidence to P. W. Beale, F.C.A., 
Chater Spain Brothers, 52—53 Old Steine, 
Brighton BN1 1PH. 

BRISTOL £5,00C—£6,000+. Recently 
qualified chartered eccountants with ambi- 
tion, energy and =z mature outlook are 


required by three Bristol professional 
offices. These are unusually attractive 
opportunities with outstanding future 


prospects for the right candidates. Discuss 
these exciting possibilities with us now by 
ringing Bristol 45035. — AB Executive, 
York House, Bristol (Agy). 

CENTRAL CROYDON. — Certified 
accountants require semi-senior and junior 
staff. Interesting and varied work. — Box 
CC 1491. 

CERTIFIED ACCOUNTANTS in 
London WCI requre a senior for their 
small but old-establizhed personal practice; 
challenging work for a finalist or person not 
necessarily qualified sut with a minimum of 
5 years’ professioral experience. Good 
salary to right applicant who enjoys a high 
standard and is looxing for a progressive 
and permanent posit on. Mainly good class 
small audit work with little out of town 
travel. Easy for Euston, Kings Cross and N. 
London. — Apply in own hand-writing, 
please, giving career details to Mr Grew, 
150 Southampton Row, London WC1. All 
letters will be answe-ed. 

CHARTERED ACCOUNTANT (24-28). 
— Northampton practice wish to recruit a 
manager to deal manly with the audits of 
family companies. Prospective partnership 
for the right person. Salary in excess of 
£6,000 according to experience. — Career 
details to Box CA 1483. 

CHARTERED ACCOUNTANT with 
incomplete records background is sought by 
practitioner in Surrey suburb. Practice has 
shown rapid growth. Small friendly office of 
8 people. Capital not -equired. Up ta £8,000 
pa. — Box CA 1484. 

CHARTERED AZTDCOUNTANTS in 
Cheshire/Shropshire border area require 
newly qualified chartered accountant to take 
charge of block of company audits and 
incomplete records clents. Good salary and 
partnership prospects within three years to 
suitable applicant. — Box CA 1430. 
CHARTERED ACCOUNTANTS in 
Teddington require e>perienced semi-senior. 
Small friendly office with good working con- 
ditions and salary. — 01-977 4354/5. 


CHARTERED ACCOUNTANTS require 
accounting assistant for the Maidstone and 
Sittingbourne offices to help with the pre- 
paration of small business accounts. 
Applicants should have a knowledge of this 
type of work and may be studying for an 
accountancy qualification. — Contact the 
Staff Partner, Kingsford Garland & Co on 
Maidstone $1809. 


CHARTERED ACCOUNTANTS 
shortly moving to Sutton require an 
experienced personal tax senicr to deal 
mainly with preparation of returns, 
checking of assessments and 
correspondence. A neat, quick and 
methodical approach is more important 
to us than advanced technical ability. 
Salary envisaged £5,000 p.a.+ 
depending on experience. — Please reply 
to Box CA 9584. 


CHARTERED ACCOUNTANTS, West 


End, urgently require competent 
senior/semi-senior clerks. Excellent 
prospects. — Contact Mr Nash at 01-636 
3702. 


CITY FIRM King William Street, 
smali/medium with Internaticnal and 
Public Company clients requires first- 
class senior and  semi-senior for 
challenging and interesting duties. Full 
details please to Box CF 9610. 


DEVON CHARTERED 
ACCOUNTANTS with offices at 
Exeter, Newton Abbot and Torbay, 
have vacancies for experienced senior 
assistants, preferably qualified, at their 
Exeter Office. Interesting and respon- 
sible positions. — Please write to: 


Staff Partner 
Francis S. Clark & Ce 
31 St David’s Hill 
Exeter, Devon 


EASTBOURNE — EAST SUSSEX 


Chartered Accountants require 
qualified Chartered Accountant 
experienced in all aspects of accounting 
with good knowledge of Taxation to 
supervise small staff. Excellent working 
conditions and prospects for 
partnership. — Please write or telephone 
K. M. Bradshaw, Watson Bradshaw & 
Co, 2 Upperton Gardens. 


WILSON MITCHELL ASSOCIATES 


Accountancy Recruitment Consultants 


WEST COUNTRY 


As the leading specialists in Accountancy recruitment for the South West, we maintain a 
comprehensive register of vacancies for audit, accountancy and taxation staff at all levels 
in such locations as Cornwall, Plymouth, Torbay, Exeter, Taunton, Yeovil, Bristol, Bath, 
Gloucester and Bournemouth. 


PROSPECTIVE PARTNERS 
A.C.A.s (24-32), smail/medium firm experience for practices of one to twelve partners. 


FINALISTS AWAITING RESULTS 


£5,250-£8,000 


Finalists with incomplete records or audit expenence for local practices and provincial offices of 
leading International firms: £3,750 plus Study leave to £5,250 if successful. 


‘For informal advice or for details of specific opportunities telephone lan Wilson, A.C.A. or Andrew 
Mitchell, A.C.C_A. on Taunton (0823) 76981 Letween 9 a.m. and 8 p.m. or write to us at: 


21 The Crescent, Taunton, Somerset TA1 4EB 
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EAST SUSSEX CHARTERED 
ACCOUNTANTS require qualified 
chartered accountant (certified if public 
practice trained) or experienced manag- 
ing clerk. Applicants must be 
experienced in modern audit techniques 
as applied to small companies, the pre- 
paration of accounts from incomplete 
records and up-to-date company and 
business taxation. They must also be 
capable of supervising the performance 
of work and of presenting completely 
documented work to a partner. The 
office, where the successful applicant 
will be based, is situated in an historic 
market town. — Please write or tele- 
phone Staff Partner, Mannington, 
Bishop & Briant, Queensbury House, 
Havelock Road, Hastings, East Sussex 
(Hastings 0424 429292). 


EXPANDING FIRM of young West End 
chartered accountants require experienced 
senior/semi-senior assistants. Excellent 
salary. — Phone 01-637 9494. 
EXPERIENCED ASSISTANTS required 
by expanding firm of chartered accountants 
to work in both central London and Ton- 
bridge offices. Realistic salaries. — Tele- 
phone Mr C. Sharp, Tonbridge (0732) 
352760. 

EXPERIENCED AUDIT STAFF. — 
Capable of working without supervision. 
Mature persons preferred. Full or part-time. 
London NW6 area. — Ring 01-328 1878. 
FED UP? — Browned off with brown paper 
parcels? Pestered by partners? Clapped out 
by clients? Then do a Reggie Perrin. 
Become the writer you always wanted to be. 
See ‘Fame and Fortune’ advert, under com- 
merce and industry. 

IF YOUR ARE no longer studying. Carve 
out a niche for yourself in a smali West End 
firm of accountants. Salary commensurate 
with ability to tackle preparation of 
accounts of all classes of business on own 
initiative. — Tel. 01-636 7493. 

NE LANCS firm of chartered accountants 
have vacancy for a qualified senior assistant 
to manage own group of clients. Vacancy 
also exists for an experienced senior 
(unqualified). Salary in accordance with age 
and experience. ~ Hargreaves, Brown & 
Benson, 2 Derby Street, Colne, Lancs. 


N.W. LONDON — CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership ts possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 


a. l 
Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell, Bailey & Co., 
200 Brent Street, Hendon, 
London NW4 1BH. 
01—203 5161. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6023. 


ROMFORD. — Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 9580. 
SMALL CITY FIRM of chartered 
accountants have a vacancy for a semi- 
senior accountant for their personal tax 
department. Salary negotiable. — Apply Box 
SC 1462. 

SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 
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Free Lists 


of Vacancies 
Salaries __ | 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. Fo make sure you get the lst you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

Ref. MA1O0 One hundred vacancies fom 
£3. 500-£8.000 + in the U.K. and overseas, 
Ref, OAS Over tifty jobs for part-qualified 
accountants and book-keepers to £4,500, 


THE PROFESSION 

Ref. PA!00 Cne hundred posts of all grades in 
Britain and abroad offering salaries ta 
£8,000+. 


Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us, 


Ref Area Qual Salary 
Accountant 

D8200 Herts Qual to c. £10,000 
Audit Senior 

$8158 WI Qual/Exp to £8,000 
Tax Manager Designate 

$8161 WCI Qual £ Neg 
Chief Accountant 

H8173 Herts Qual £7,500 
Audit Manager 

$8192 Leics Qual to £7,500 
Financial Management Accountant 

D8181 Middx Qual to £7,500 
Plant Accountant ; 

J8174 Beds Qual to £7,500 
Accountant 

J8179 SW! Qual/Pt Qual to £7,500 
Chief Accountant 

D8171 WC! Quaj to £7,500 
Audit Supervisor 

S8194 Hants Qual to £7,000 
Project Accountant 

D8180 Surrey Qual ¢. £6,500 
Company Accountant 

H8167 SE! Qual/Exp c. £6,500 
Accountant 

H8196 Essex Qual to £6,500 
Financial Accountant 

D81i82 Middx Qual/Pt Qual to £6,500 
Accountant 

C8156 Eid Exp £6,000+ 
Accountant 

D8185 NI? Pt Qual £6,000 
Accountant 

C8187 Bristol Qual/Exp to £6,000 
Financial Controller 

D8198 WC2 Qual/Exp to £6,000 
Financiai Accountant . 
H8197 Berks Pt Qual to £6,000 
Management Accountant 

H8155 SE Qual/Exp to £6,000 
Internal Auditor 

H8ES4 SWI! Pt Qual to £6,000 
Assistant Accounting Manager 

D851 F Pt Qual to £5,500 
Financial Accountant i 

D8I88S EIC Pt Qual to £5,500 
Audit Semi-Senior 

S8160 EC? Pt Qual to £4,750 
Accounts Supervisor 

R8193 ECI Exp £4,500 
Assistant Cost Accountant 

R8191 -Surrey Pt Qùal c, £4,500 
Audit Senior/Semi-Senior 

$8178 Berks Pt Qual/Exp to £4,500 
Audit Senior/Semi-Senior 

S8157 Hants Pt Qual to £4,500 


Richard. 
Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 
Licensed in accordance with the 


Employment Agencies Act 1973 no. SE(A)949 
nn Na a a A 
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SENIOR ASSISTANT 
ST ALBANS 


Chartered accountants require senior 
assistant qualified by examination or at 
least four years? experience in 
professional work. 


Apply to Geo. Little Sebire & Co, 
Alban House, 13 St Peter’s Street, St 
Albans, Herts. 


SURREY OFFICE: We are a London 
based firm of chartered accountants with 
provincial offices and are seeking to expand 
our Surrey office by the recruitment of 
qualified assistants. We have vacancies for 
young chartered accountants with drive and 
enthusiasm and willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 
House, 157-169 Walton Road, East 
Molesey, Surrey KT8 ODX. 


SURREY SUSSEX 
HANTS BERKS 


For advice on positions in the South 
contact: 


John N. Seear, A.C.A. 

Woking (04862) 71806 
Portman Selection 
Accountancy Personne! Consultants 
10a Guildford Road, Woking, Surrey. 


TAX ASSISTANT — to work with senior 
tax manager of a Northampton practice. An 
early opportunity exists for promotion. The 
position will suit ambitious T.O.H.G. or 
A.T.LI. finalist prepared to work as a 
member of an industrious team. Negotiable 
salary (range £4,000 to £6,000) according 
to experience. — Box TA 1485. 


WHY RICHMOND? 


Why not join a City firm based in the 
centre of Richmond without the ever 
increasing costs and frustrations of 
commuting to the City or West End. 


' We are an expanding firm of 
Chartered Accountants who are always 
interested in interviewing all grades of 
accountancy and tax staff of aboye 
average ability, including recently 
qualified accountants and potential 
students. Interesting and varied work in 
bright modern offices with competitive 
rewards. — Apply to Mr D. O. Mitchell, 
Ashley House, 18-20 George Street, 
Richmond, Surrey. Telephone 01—940 
6020. 


pS er 


A Specialist 
Recruitment 
Service for 


Financial 
Appointments 
“a PAS 
DD 
Call Robert Miles \ 


on 01-248 6321 


PERSONNEL g 
RESOURCES LIMITED 


TRUST ACCOUNTS and personal tax 
expert for Sussex professional office. 
Experience with solicitors or bank trust 
department an advantage c. £7,000. — 
Please contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 
25183. 


WORTHING BRANCH of expanding firm 
of chartered accountants require young 
qualified chartered accountant able to take 
on all aspects of clients’ work including 
taxation and commercial advice. 
Partnership prospects. — Phone Worthing 
207526 or write to Turnbull & Co, 71 
Portland Road, Worthing, West Sussex 
BNII 1QG. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service, ~ Please ring Mark Pembroke, F.C.A. 
or A. M, Pembroke on 01-236 0011. 






Please mention this 
Supplement when 
answering 
Advertisements 






Christmas and New Year 
Holiday Arrangements 


Classified Advertisements 


Owing to the Christmas and New Year Holidays the latest 


times for acceptance, alteration, or cancellation of classified 
advertisements will be as follows: 
For the issues dated 


December 21st/28th: Close 
10.30 a.m., Friday, December 15th. 
January 4th, 1979: Close 10.30 a.m., 
Friday, December 29th. 
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vacancies including: 


Audit Seniors 
These positions are 


boner oetateetatar rene 


promotion. 
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Semi-Seniors 


seeking variety in a 
atmosphere. 
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ğ 
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Outstanding Career Openings 
for Ambitious Accountants 


Our client is a small but highly regarded professional 
practice based in the City. In the last year they have 
‘expanded by over 50% and current business plans 
indicate that this trend will continue for some time to 
come both by natural growth and by acquisition. 


The development of the practice has created several 


Tax Senior/Manager Designate to £18,000 


This vacancy is ideally suited to a person familiar with 
both corporate and personal taxation and possessing 
the ability to progress to partnership. 


recommended to 
qualified accountants seeking the opportunity for 
having full responsibility and the chance to gain rapid 


These openings are ideally suited to candidates 
progressive 


Please reply in the first instance to: M. J. Hudson. 


Management and Executive 
Recruitment Consultants 
i ludson &ptnrs 


CR Gm A GERi, 
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to £7,000 


recently 


to £6,000 


and friendly 
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GABRIEL DUFFY 


(CONSULTANCY) 


29 Thurloe Street 
London SW7 2LO 
01-581 0895 





AUDIT & ACCOUNTANCY 


NEWLY QUALIFIED A.C.A.s  £5,750-£7,500 
Openings with firms of every size, to International. 


NEWLY QUALIFIED. CITY to £7,500 
Small firm with large audits. 
INVESTIGATIONS £6,000 


Opportunity for young A.C.A. to specialise. 
INSOLVENCY: EC & W1 - £5,250-£7,750 
Openings: Trainee to supervisory levels. 
OFFICE MANAGER. CITY c. £7,500 
Age to 50. Congenial medium-sized firm of C.A.s. 
PARTNERSHIP PROSPECTS. W1 £8,000 
A.C.A. for accounts/tax work on theatricals/artistes. 
COMPUTER AUDIT MANAGER From £8,500 
Experienced Specialist to set up new Departrnent. 
AUDIT MANAGER, CITY £8,000-€9,500 
Ideally A.C.A., age 27-32. Major firm. 
TRAINING/TECHNICAL £6,250-£10,500 
A.C.A.s wishing to Specialise, and experienced 
persons. 
OPENINGS: London and High Wycombe. 
SMALL BUSINESSES. W1 £7, 500-£9, 000 
ACA/AC.CA. Age 30-35. Managerial post. 


MANAGING PARTNER W1 £8,000+ 
Entrepreneurial A.C.A. Age 28-40. 
SENIORS & PE2 FINALISTS £3,750-£6,000 


ALL AREAS Auditing and/or General Practice. 
SUPERVISORS/MANAGERS £7,000-£10,000 
Current openings in Central London and the suburbs. 
TRUSTS. LONDON £4,500-£8,500 
Openings include a Managership with top firm. 
SENIORS LONDON NW7 
£5,500-£7,000. Partnership prospects if Qualified. 
SENIOR & SEMI LEATHERHEAD 
£4,500-£7,000. Local office of City firm. 
S 


AUDIT OUTHAMPTON 

Supervisor: £6,500-—£7,000. Seniors: To £6,250. 

Major firm. 

SENIOR BRADFORD 

To £6,000. Medium-sized audits. 

TRUSTS HAYWARDS HEATH 

£4--£4,500. Local office of London firm. 

GENERAL PRACTICE NEWCASTLE 

To £6,000. Office of International C.A.s 

AUDIT COVENTRY 

Senior: £5,000-£6,500. Semi: £3,800-£5,000, 
AUDIT AYLESBURY 

C. £6,250. any A.C.A. in mid-20’'s. 

AUDIT/G. EWELL 

PE2 snags . £4,500 A.C.A. to £6,000. 

GENERAL PRACTICE HAYES 

Persona! Tax and/or incomplete records. 

GEN. PRACTICE EXMOUTH 

To £5,500. Congenial focal firm. 

MANAGER WIMBLEDON 


£7~£8,000. General Practice in fast-growing C.A.s. 
P.A. TO PARTNER WEMBLEY 
£8,500+. Partnership prospects for zealous A.C.A. 
AUDIT MANAGER LIVERPOOL 
C, £7,000. Possibly + Car. Flourishing Practice. 
POTENTIAL PARTNER OXFORD 
Broad range £5,000-£7,000 {(AA.E.) ACA/ 
AC.C.A. General Practice. 

MANAGER & SENIOR IPSWICH 
Manager: To £6,500. Senior: To £5,000. 
MANAGER NOTTINGHAM 
To £7,500. A,C.A. with good audit experience. 
MANAGER CARDIFF 
c. £7,500. A.C.A. with min. 3 years’ POE. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, AYLESBURY, BASINGSTOKE, 
BEDFORD, BOLTON, BRACKNELL, BRIGHTON, 
BRISTOL, BIRMINGHAM, BRADFORD, BURY, 
CAMBRIDGE, COVENTRY, CROYDON, EPPING, 
EXETER, GUILDFORD, HEREFORD, HIGH 
WYCOMBE, HORSHAM, IPSWICH, KETTERING, 
LEEDS, LEICESTER, LYMINGTON, MAIDSTONE, 
MALVERN, MANCHESTER, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NOTTINGHAM, 
OXFORD, PORTMOUTH, READING, REDHILL, 
ROCHESTER, SEVENOAKS, SLOUGH, 
SOUTHAMPTON, SPALDING, STAINES, TEDD- 
INGTON, THAME, WARE, WATFORD, WEMBLEY, 
WEYBRIDGE, WOKING. 


TAXATION 


PE2sA.C.A.s FOR TAX SPECIALISATION 

£4,500-£7,000 
Starting salaries largely dependent on tax experience 
to daze. Firms of every size. 


COMPANY TAX MANAGER, W1 £15,000 
Partnarship prospects for A.C.A/F.C.A. 
TAX CONSULTANT. LONDON £8-£10,000 


One-cff planning for regional offices of major firm. 
MANAGER. CITY c. £8,000 
Congenial post in small firm. 
TAX PLANNING. EC From £7,500 
A.C.A., ideally with Law Degree. Top firm. 

TAX PLANNING. W1 to £8,000 
Experenced Specialist for leading firm. 
PERSONAL TAX. W1 7,500-£9,000 
To plan affairs of directors and executives. 

TAX SENIOR. WC1 To £7,500 
Company Tax bias. Small flourishing firm. 
PERSONAL TAX MANAGER. CITY c. £10,000 
steed eee firm of C.A.s. Car leasing scheme 


pen 

PAX ‘CONSULTANCY. W1 £9,000-£11,990 
U.K. and international Tax Planning. Personal & 
Corpcrate. 

TAX TRAINEES/SEMI-SENIORS 

ALL AREAS £3,500-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 

TAX MANAGER NORTHAMPTON 
C. £7,500, Partnership prospects if A.C.A. 
PERSONAL TAX NORTHAMPTON 
£7,000+Car, Must be able to research and plan. 
TAX MANAGER Y ST EDMUNDS 
£6,500. Experienced, all aspects of ‘everyday’ Tax. 
TAX MANAGER KETTERING 
£7,000+Car. To organise and run a smal! Dept. 


CON PANY TAX LONDON SW18 
£4,500-£6,000. Possibly PE2/A.C.A. to Specialise. 
TAX NEWCASTLE 
To £6,000. Company Tax bias. 

TAX GODALMING 


£4,000~-£5,000+. Decentralising London firm of 
C.A 


As 
TAX MANAGER CROYDON 
To £5,000. Car possible. Persona! Tax bias. 

TAX MANCHESTER 
£4,000-£6,000+. Several current openings. 

TAX MANAGER WEYBRIDGE 
To £3,000. Mainly Personal Tax work, 
PERSONAL TAX READING 
Semi-Senior: £3,500+. Senior: £5,000+. 

TAX MANAGER OXFORD 
£6,000—£6,500. ene and ae Tax. 
PERSONALTA SEVENOAKS 
£3,750-£4, 600. Salary dependent on AA.E.. 
PERSONAL TAX WATFORD 
£3,000-—£6,000. Salary in line with A.A.E. 

CON PANY TAX FINCHLEY 
£8,000-£10,000. A/F.C.A., or unqualified 
experenced Specialist. Good partnership prospects, 
PERSONAL TAX WOKING 
C. £€.000. Small qualitative portfolio. Some Lloyds. 
TAX SUPERVISOR GUILDFORD 
£5,500—-£6,000. Personal and Company Tax. 
PERSONAL TAX EPSOM 
C. £E,500. Quality work. Excellent benefits. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, BIRM- 
INGHAM, BOURNEMOUTH, BRACKNELL, 
BRIGHTON, BRISTOL, CAMBRIDGE, COVENTRY, 
CROYDON, EVESHAM, EXETER, HAYWARDS 
HEATH, HORLEY, IPSWICH, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NUNEATON, 
OXFORD, PERTH, POOLE, PORTSMOUTH, 
REAGING, REDHILL, ST ALBANS, SHEFFIELD, 
SLOL GH, SOUTHAMPTON, SOUTHEND, STAINES, 
STEVENAGE, SWINDON, WATFORD, WEMBLEY, 
WCKING, WORTHING. 


COMMERCE & INDUSTRY 
{Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £6,000-£7,500 
Several commercial clients wifl consider a young 
A.C.A. wishing to train in Tax. 
P.A. TO TAX PLANNER. W1 From £8,000 
Experienced Tax Specialist, to co-manage small Unit. 
TAX. W1 £10,500-—£12,000+ 
Company Tax bias. Generous benefits. 

TAX ACCOUNTANT. SW1 £5,500-£6,000 
ideally young A.C.A, wishing to Specialise. Major 


Group. - 

TAX ACCOU NTANT. NW1 £7,000 +Car 
Major Group. Ideally A.C.A. with some experience of 
Company Tax. Excellent benefits. 

TAX SWINDON 


£Open. Many Benefits. Company Tax bias. 

TAX ASST SW19 
C. £5 500. U.K. tax problems of expatriates. 

TAX MANAGER SE1 
C. £12,000. U.K. & International Tax. Some travel. 


k (Accountancy) 


ACCOUNTANT. W1 to £7,500 
Groug Assistant. Management Accts/Budgeting. 


ASST. FIN. ACCT. SW1 000-£6,500 
Trips to Paris. French-speaking ACA 
FINANCIAL COUNSELLOR. SW1 £ENEGOT 


Management Consultancy and Tax Advice. 
INTERNAL AUDITORS. SVV1 (Based) 
£5,500-£6,000+Car 
PE2 Finalists of A.C.A.s. Major Group. Daily travel. 
ACCOUNTANT NV LONDON 
To £8,000. Qualified person. Engineering. 
ACCOUNTANT SLOUGH 
£6,0C0-£7,000. Firm with £ million+ turnover. 


OVERSEAS 
SITE ACCOUNTANT NAIROBI 
£Open. Not necessarily Qualified. 
ACCOUNTANT LIBERIA 


C. $17,000 + substantial benefits and allowances. 
SENIORS KUWAI 
£12,000 tax free. Free accommodation. 
SENIORS BRUSSELS/ATHENS/LISBON 


SENIORS/SUPERVISORS LIBERIA 
ee oe Free Peconas aloe 
A.C.A ARCELONA 
£7, 500-£9, 000. Tour üii 6 E to 3 A 
SENIORS/MANAGER EAST AFRICA 
Manager: Malawi. Seniors: Kenya & Malawi. 
A.C.A.S TANZANIA 
£6,000+Car+Accom. £800 bonus after 2 years. 
SENIORS SAUDI ARABIA 
C. £10,000+10% terminal bonus. 2 years, 
SENIORS BAHAMAS 
aey Qualified Chartered Accountants. 
SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A.‘or A.C.C.A. Single 
persons only. 
SENIORS & MANAGERS THE HAGUE 
£Negot. International C.A.’s. Qualified ee only. 
SENIORS BRUSSELS 
C. £10,000. Young A.C.A.s for ala Int. CAs. 
A.C.As ZEALAND 
C. $10,000. initial 2 year rene 
A.C.A. ZAMBIA 
2-year contracts. 25% terminal bonus. 
A.C.A.s TEHRAN 
a3 4—3 year contracts. Good capital accumulation. 
A.C.A.s DUB 


2-year tours. Excellent savings potential. 

OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA. 
BERMUDA. EUROPE. (Vacancies for Newly 
Qualified Chartered Accountants in most Western 
European countries), MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


KENSINGTON 


“A PERSONNEL CONSUL TANCY 


01-581 0895 
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COMMERCE & INDUSTRY 





Auto Springs Ltd Redditch 
Financial Accountant 


Salary negotiable according to experience | 





We are a small manufacturing company producing springs for the 

car and engineering industry. 

We require an accountant (male or female), to be responsible to the 

Financia! Director for a staff of six, maintaining the accounting 

records and produc:ng monthly accounts to strict timetables. 
The successful applicant will gain experience in the development 

of a management information system. 


Consideration will be given to either qualified accountants or 
unqualified accountants with wide practical experience. Apply in 
writing to: 


The Financial Director 
Auto Springs Ltd 
. Crossgate Road 
Redditch, Worcestershire 


Assistant to 
Deputy Chef 
Executwe 


A British Group, based in London, which markets 
engineering products throughout the world wishes to 
make this new appointment. The business is expanding 
and the successful candidate will be required to assist a 


busy Deputy Chief Executive in a wide range of duties, 
ineluding financial, legal and commercial activities. 
This would lead into a position in general management 
in due course. 


Candidates, male or female, should be Chartered 
Accountants. Experience in commerce would be an 
advantage. Preferred age 28/34. Personal qualities in 
this appointment are most important. Starting salary 
about £9,000. 


Piease apply in strict confidence quoting reference 1789, 
to: Clive & Stokes Ltd., 14 Bolton Street, London W1Y 


Clive & Stokes Ltd. 


Appointments & Personnel Consultants 





= EDITOR 


for new tax publication 


An editor is required by our clients for 
a new fortnightly tax newsletter to be 
launched in 1979 by an established 
and successful publishing house. 


Practical experience of tax is 
necessary, as well as editorial flair, 


_enthusiasm and a lively mind. 


This is a full time appointment, with 
exceptional prospects. Generous 
salary and other benefits, according 
to age and experience. 


Please write in the first instance to — 
C. F. Dashwood, FCA, 

Messrs. Rowland, Nevill & Co, 
Chartered Accountants, 

53 New Broad Street, 

London, EC2M 1PQ. 


Please indicate any company you do 
not wish your application to be 
forwarded to. | 
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Jewellery manufacturer seeks a recently qualified accountant, 
who is seeking an opening in industry. This is an exceptional 
opportunity for a person who is enthusiastic and able to commit 
himself fully to his work. We are planning to install sophisticated 
computer equipment to replace our existing Visible Record Com- 
puter, and the successfu! applicant will play a key part in the 
installation and assume responsibility for financial accounts. We 
envisage a starting salary of £7,000 per annum. 


Please apply to: Mr A. |. Rogove, in writing or by telephone: 


Clifford & Tull Ltd 

C. & T. House 

44—46 Sekforde Street 
London EC1R OHA 


Tel. 01-253 9844/253 9831 


Computer Timesharing Company 


Canadian based with international network and world- 
wide customer base requires a partly qualified person 
(Foundation B level) aged 21—24 as Accountant to 
replace the present incumbent of the position who has 
been promoted to Accountant — Europe. The post 
provides fascinating opportunities for the right person. 
Initial salary around £4,500. 


Write to the European Controller, I. P. Sharp 
Associates Ltd, 132 Buckingham Palace Road, London 
SW1W 9SA. 








CLINTON DEVON ESTATES 


Assistant to 
Chief Accountant 


Owing to retirement a vacancy has 
arisen for an Assistant to the Chief 
Accountant. 


The successful applicant will require 
experience of budgetary controls as well 
as the production of regular manage- 
ment reports. Knowledge of com- 
puterised accounting systems and a 
keen practical approach to accounting 
are essential requirements. 


The Estates interests cover a wide 
and varied field and the appointment 
offers great job satisfaction to an 
applicant able to work systematically 
without the need for close supervision. 


The position offers applicants in the 
25—35 age group an attractive salary 
together with -a Non-Contributory 
Pension and Life Assurance Scheme. 


Applications should be made in 
writing enclosing full career history and 
current salary to: The Agent, Clinton 
Devon Estates, Rolle Estate Office, East 
Budleigh, Budleigh Salterton, Devon. 


ACCOUNTANT. — Expanding N4 
Housing Co-operative needs versatile 
accountant to organise all finances. 
Interesting and varied work with small 
friendly team. Salary not less than 
£5,000. Phone 01—272 6664. 


ACCOUNTANT required by growing 
West London company engaged in the 
medical field. The successful applicant must 
possess proven commercial experience, pre- 
ferably but not necessarily qualified. Duties 
include all aspects of accountancy, includ- 
ing management reporting, the preparation 
of financial and quarterly management 
accounts, costing and budgets. Con- 
tributory pension scheme, salary negotiable, 
excellent prospects. — Please write giving 
brief personal particulars, experience, etc., 
to C. Springle, Wildash & Co, 401 
Salisbury House, London Wall, London 
EC2M 5SU. 

PARTLY QUALIFIED. —- Book- 
keeper/Financial Manager required by long- 
established publishers near London Bridge. 
Salary negotiable. Excellent prospects with 
an expanding company. — Phone Mr Cowie 
01—407 7566. 


YOUNG ENERGETIC 
CHARTERED ACCOUNTANT 


required by a moderate-sized firm of 
Solicitors with Three Offices in Sussex 
as Senior Administrator in our 
Accounts & Administration Depart- 
ment. 

The firm’s policy is one of expansion 
and it would be hoped that the person 
filling the vacancy would be making 
their career with us. 

Very good prospects, salary and con- 
ditions. 

Please apply to Mr Ford at Durnford 
Ford Solicitors, 12 Havelock Road, 
Hastings, East Sussex. Tel. Hastings 
(0424) 434363. 


Personal 
Financial Planning 


Save & Prosper Group Limited is 
one of Britain's largest investment and 
insurance services organisation. An 
unusual opportunity has arisen for a 
young man or woman in our Special 
Business Department. 

The work involves the negotiation 
and implementation of sophisticated 
arrangements for minimising taxation 
on individuals and family companies 
of substantial value. You will need to 
have the personality to be able to deal 
with clients and their professional 
advisers (principally accountants and 
solicitors) at the highest level. The 
position offers an opportunity to 
develop your professional expertise 
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and broaden your operational 
experience in a commercial 
environment. Travel is likely to be 
necessary within the United Kingdom. 

The ideal candidate is likely to be a 
recently qualified graduate accountant 
or solicitor with an interest in tax 
planning and personal finance. 

An excellent salary, fully reflecting 
both your qualifications and 
management potential, is negotiable; 
and will be supported by a substantial 
range of benefits. 

Please write, with full details, to: 
Matthew Dickinson, Personne! Officer, 
Save & Prosper Group Ltd., 

4 Great St Helens, London EC3P 3EP. 
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Tax Assistant 


A rewarding opportunity currently exists with 
successful 
Group for a man or woman to assist in the 
efficient running of the Tax Department. 

The successful applicant will report to the 
Personal Tax Advisor and be involved in a 
variety of interesting duties, including the 
personal 
advising on pensioners’ tax matters, liaising 
with the salaries department and keeping an 
extensive tax library up to date. 

Aged between 25 and 35, applicants should 
be a qualified TO(HG) or hold a suitable 
qualification with a tax bias, or have at 
least three years experience in the 
Tax Department of a Bank or account- 


the internationally 


preparation of clients’ 


ing firm. 


Inchcape 


returns, 


London EC3A 8EU. 


COST CONTROLLER 


Required by a young expanding Company of Warehousemen and Forwarding 
Agents based in Southend-on-Sea, Essex. 


The person appointed will be responsible to the Directors for cash flows, 
budgets, forecasts, costings, prices and other management information. 


The Company will shortly be changing to an LB.M. Computer for Accounting 


and Stock Control pursoses. 


The position will be based at Southend, but will involve travelling to U.K. 


Depots two to three days a week. 


The successful applicant will be expected to work hard, but will be suitably 
rewarded with an above average salary. Other benefits include three weeks 
holiday, a Company Car and Membership of a Company Pension Scheme 
after three years. 


Applications to: 
J. C. Russell Esq 
1 Nelson Street 
Southend-on-Sea 
Essex. 


FAME AND FORTUNE cn a five year 
plan. We don’t want your money but we do 
want your talent. Keen sub-editor wanted 
for existing tax manuals and projected non- 
tax publications. Ability to write selling 
copy and humour essential. — Please send 
personal history and samples of work to: 
Frank Henderson-Williams. B.A.. 
F.C.A.. 21 Oakbury Road, London SW6. 





OVERSEAS 


INTERNATIONAL FIRM of indigenous 
chartered accountants require in Sierra 
Leone chartered and certified accountants. 
Job satisfaction assured, Prospects good. 
Salary negotiable but will be attractive. 
Apply in own handwriting giving full 
curriculum vitae and salary required to. — 
R. A. Dillsworth & Co, F.O. Box 371, 
Freetown, Sierra Leone or 790A High 
Road, North Finchley, London N12 8JT. 
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A.C.T.. 





OFFICIAL 
APPOINTMENTS 





UNIVERSITY OF SOUTHAMPTON 


ACCOUNTANT 


Required in the FINANCE DEPART- 
MENT which operates a developed 
Budgetary Control and Financial Planning 
system. Commencing salary negotiable on 
scale £3,384 to £6,555 (award pending). 
Good holidays and Superannuation. 
Appointment suitable for newly qualified 
Accountant or person studying for the final 
examination of a recognised professional 
accountancy qualification. 


Further particulars may be obtained from 
Mr A. J. Small, The University, Highfield, 
Southampton $09 5NH, to whom applica- 
tions (4 copies) should be sent by 12 
January, 1979. Please quote reference: 
78/120/A. 


Salary will range from £4,670, depending on 
age and experience, and other benefits include 
60p LV's per day, 18 days holidays (progress- 
ing to 23), interest-free season ticket Joan, 
pension fund, free health and life assurance 
and subsidised mortgage after two years. 

To apply, write giving full personal and 
career details to The Personnel Manager, 
INCHCAPE & Co. Limited, 40 St. Mary Axe, 











NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number in case it 
may have been inserted by your present 
employer? 


A reply may safely be sent, however, by 
adopting the following procedure: place the 
As in a sealed envelope, unstamped, 
addressed to the relevant Box number only. 
Enclose the sealed reply in another 
envelope addressed to ‘Box Number 
Role Gee & Go (Publishers) Limited, 
151 Strand, London WC2, with a covering 
nòte Stating that the reply should be, 
destroyed if the advertisement concerned 
has been inserted by your firm or company. 


if your company is a member of a group 
of companies it is advisable to give the 
names of all the companies concerned 
rather than to specify merely the name of 
the group. 


We cannot inform applicants as te 
whether their replies have been forwarded 
or destroyed as such information would 
possibly reveal the identity of an advertiser. 





PARTNERSHIPS 
AND PRACTICES 





A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory services to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-423 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 


A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 1382A. 


A FOUR PARTNER HOLBORN FIRM 
of chartered accountants seek limited 
expansion by way of merger with sole 
practitioner or small partnership. — Box AF 
1464. 

A MEDIUM-SIZED FIRM of City 
chartered accountants offers accommoda- 
tion, and support services if required, to sole 
practitioner or small firm of chartered 
accountants interested in sharing overheads. 
Amalgamation in the future a possibility but 
no requirement. ~ Box AM 1478. 

AN ESTABLISHED FIRM of chartered 
accountants with offices in Essex and Kent 
would like to hear from over-burdened 
practitioners or those contemplating retire- 


ment. Flexible arrangements available and 


strictest confidence observed. -- Box AE 
1459. 

CHARTERED ACCOUNTANT in 
practice requires G.R.F, £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 1383. 

CHARTERED ACCOUNTANT wishes to 
acquire a small City practice either on an 
outright or gradual basis. — Box CA 1467. 


CHARTERED ACCOUNTANT with sub- 
Stantial capital available, seeks practice in 
Wales where fees are in the region of 
£50,000 to £100,000. ~ Box CA 1401. 


CHARTERED ACCOUNTANT with all- 
round experience seeks to purchase 
partnership or small practice in East Sussex. 
— Please reply in confidence to Box CA 
1450. 


EAST BERKS sole practitioner 
approaching retirement requires qualified 
partner for succession to old established 
practice. Experience of incomplete records 
and taxation essential. — Box EB 1465. 


CHARTERED ACCOUNTANTS 
IN LONDON WI 
AND SUSSEX 


seek to broaden their base to improve 
service to growing clients. Amalgama- 
tion sought with firm having 
£200,000~—£500,000 G.R.F. or with 
firm wishing to provide for retirement of 
a partner. 


Please reply to Box CA 9566. 


DO NOT apply if you were articled to a 
large practice. 


DO NOT apply if you failed PEI at 
first attempt. 


DO NOT apply if you want to work 
only a seven hour day. 


But if you like either bridge, photogra- 
phy, model railways, golf, squash or 
accountancy you may have something . 
in common with a four-partner practice 
in the West Midlands. 


Apply Box DN 9582. 


FED UP? — Browned off with brown paper 
parcels? Pestered by partners? Clapped out 
by clients? Then do a Reggie Perrin. 
Become the writer you always wanted to be. 
See ‘Fame and Fortune’ advert, under com- 
merce and industry. 

FOR THE USUAL reasons (improve 
service to clients, training of staff, 
specialisation, etc.) London W1 six-partner 
practice with Southern Branch office (total 
fees £375,000) seeks merger with forward 
looking firm. — Write Box FT 1487. 
LEICESTER CHARTERED 
ACCOUNTANTS with spare capacity 
resulting from mechanisation wish to 
acquire small practice or block of clients. 
Alternatively would consider arrangement 
with local firm needing assistance. — Box 
LC 1439. 

MANCHESTER AREA chartered 
accountants seek block of audits or practice 
in City Centre or within twenty miles radius 
of the Centre of Manchester. Working 
arrangements considered with retiring 
practitioner. ~ Reply in strictest confidence 
to Box MA 9605. 
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RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
a a ee eee 


PRACTICE DISPOSAL 


Overworked, partnership problems, other 
pursuits, retirement? The confidential 
service of RMA will help you to reap the 
maximum personal and financial benefit. 


PRACTICE ACQUISITION 


The advantage of our service is that we 
often identify practices before they are 
placed on the market and thereby can save 
considerable delay frustration and expense. 


PRACTICE MERGERS 


Mergers often result in fast growth and can 
he achieved without a big capital outlay. 
The combined resources only enhance the 
firm's own future development prospects. 


PRACTICE VALUATIONS 


Practice valuation given for assessing the 
equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals. 


TAXATION SERVICE 


This service yields an attractive profit ' 
without extra personnel office space or 
administrative commitments. Only top 
tax people are used for our assignments. 


PARTNER RECRUITMENT 


As the partners are the key to profitability 
if is essential to have Practice Principals 
able to retain client loyalty generate new 
business and keep abreast of legislation. 
We specialise in this kind of introduction, 


. 
s 


































MEDIUM-SIZED FIRM of Holborn 
Chartered Accountants who are moving 
into slightly larger premises would be 
interested to hear from a small firm with 
either lease or succession problems, 
with a view to merger arrangements to 
their mutual advantage. — Box MS 
9591. 


PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us: 
Dennis Chatfield & Associates, Wheatsheaf 
House, 4 Carmelite Street, London EC4Y 
DBN. Telephone 01-353 1307/8. 
PRACTICE REQUIRED  Middlesex/ 
Surrey area. ~ C.A.s with small practice 
who believe in providing a personal service 
wish to expand by acquisition of a practice 
in this area with G.R.F. of 
£30,000—£60,000. Practitioners wishing to 
retire or dispose of all or part of their 
practice are invited to reply. Any arrange- 
ment for purchase considered. — Box PR 
1424. 

SALARIED PARTNER with Somerset 
independent chartered accountants. A.C.A. 
under 30 with provincial practice experience 
able to take responsibility for their country 
town branch office. — Please contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


SALARIES 
AND LOCATIONS 
Advertisers are invited to state in their 


advertisements the approximate salary 
range thal they are prepared to give or re- 


quire, and also their geographicai location. 


This will greatly assist those who 
propose answering advertisements and 
possibly avoid much unnecessary cor- 
respondence between advertisers and appli- 
cants. 
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RESOURCE MANAGEMENT ASSOCIATES 
, P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
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PRACTICES FOR SALE 


Middlesex £65,000 G.F. 
London E1 £30,000 G.F. 
London WC1 £100,000 G.F. 
East Sussex £87,000 G.F. 
West Midlands £35,000 G.F. 
NW. Surrey £35,000 G.F. 
NW. Kent £65,000 G.F. 
SW Essex £27,000 G.F. 


PRACTICES REQUIRED 
Should you be contemplating disposal of 
your practice within the next two years our 8 
counselling service will assist you io avoid 
the hazards and obtain the advantages. 

Greater London Area 
The Home Counties 
The South of England 
The West of England 
North and South Wales 
The West Midlands 
Manchester & Merseyside 
Yorkshire & Humberside 
Scotland & Ireland 


THE ADVISORY SERVICE -Ț 


Practitioners contemplating disposal can 
be visited for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductible in the event of a sale. 
Identity not disclosed without permission. 


0245 81166 































WESSEX. — Sole practitioner — firm 
established thirty years ~ requires qualified 
partner for succession — must have small 
practice experience. Capital not essential. — 
Replies Box WS 1426. 

WEST YORKSHIRE Keighley/Skipton 
areas, sole practitioner well-established with 
expanding business requires young, 
knowledgeable A.C.A. to commence, after 
small probationary period, a new 
practice/partnership. Preferably qualified 
with full allround experience of the smaller 
office. Not essential, although advantageous 
to have a small own nucleus. No capital 
required. ~ Box WY 1433. 





SUBCONTRACT WORK 


ACCOUNTANT seeks subcontract work 
25 hours per week, will collect and deliver. — 
Box AS 1454. 

A.C.A. available for subcontract work in 
profession on a part-time basis. Fully 
experienced in preparation of accounts, sole 
traders, incomplete records, etc. Available 
during normal office hours and can collect 
and deliver if required. London area — 
especially South and West. — Box AA 1488. 
ACCOUNTANT with nine years’ 
experience in auditing, accountancy, taxa- 
tion, VAT returns and payrolls, seeks suit- 
able position on subcontract basis or 
otherwise. ~ Box AW 1441. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 1384. 

CHARTERED ACCOUNTANT is avail- 
able for subcontract work in City, West End 
and North London. ~ Box CA 1468. 
CHARTERED ACCOUNTANT seeks 
subcontract work in Greater or West 
London or Thames Valley area. Wide 
professional experience in all fields. Flexible 
arrangements. ~ Box CA 1452. 





+ 


EX-INSPECTOR OF TAXES, Central 
Lakes area has spare capacity. Interested 
primarily in accounts investigation, back 
duty, corporation tax and appeals. — Phone 
Penrith 2299. 

F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty, accounts investigation and 
appeals cases. Based in Herts; but willing to 
travel. — Box FS 6032. 
MACCLESFIELD CHARTERED 
ACCOUNTANT with some spare capacity 
would be pleased to accept subcontract 
work. — Box MC 1455, 
MINI-COMPUTER — Lake District 
chartered accountants with a mini-computer 
seek subcontract work from other 
accountants. ~ Box MC 1469. 


QUALIFIED CHARTERED 
ACCOUNTANT seeks professional work | 
in accountancy and taxation on a sub- 
contract basis. Prepared to collect and 
deliver if necessary in London area. — Box 
QC 1470. 

TAXATION SERVICE. — Subcontract 
only to firms of chartered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E’ 
inquiry cases, back duty and inquiry branch 
cases, overseas matters and other taxation 
problems, including development land tax 
and capital transfer tax. ~ For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 
17-19 High Street, Aldershot, Hampshire. 
Telephone Aldershot 27666. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted sy Mark 
Pembroke, F.C.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01—236 0011 (London) or 
021—236 5513 (Birmingham). 
A.C.C.A/LC.M.A. (54), wide experience 
financial, cost, management accounts. 
Varied industries, seeks any position. Kent, 
SE or Central London. — Box Al 1434. 


ACCOUNTANCY ASSISTANCE 


Available immediately. Le: the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01—493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London WI. 


A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 1385. 

PEI FINALIST, four years’ training con- 
tract completed, seeks position in th2 profes- 
sion in or around London. — Box PF 1472. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 
Employment Agency Business 
é Clements Road, tlford, Essex 
01~553 2184/5 


Freelances and Job Applicants required 
also. 





ACCOUNTANT/BOOK-KEEPER, fifties, 
A.C.C.A., working long hours at present, 
seeks reduced but regular employment. 
Ideally some 10-15 hours weekly, small 
company, near my home (West London). — 
Box AB’ 1476. 

ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01—248 9461 (day) 01-348 3548 (evening). 
ACCOUNTANT. — Part-qualified — six 
years’ experience in the profession seeks 
position on self-employed basis in London. 
— Please write Box AP 1460. 

PEII FINALIST seeking position in a firm 
of C.A.s in London. — Please reply to Box 
PF 1453. 

TRUST ACCOUNTANT, fully 
experienced in all aspects of trust work, 
seeks position (possibly managerial) in City 
with firm of chartered accountants, bank or 
solicitors. Salary required £7,000+.— Write 
Box TA 1443, 


TRAINING CONTRACTS 


A.C.C.A. FINALIST seeks 
certified/chartered training contract. Two 
years’ experience. Preferred any firm having 
or intending to have a branch in Nigeria. — 
Box AF 1489. 

M.B.A. FROM U.S.A. seeks three years’ 
training contract with a medium/large firm 
of chartered accountants. Exempted from 
Foundation Course. — Contact Fayyaz 
Mirza, 19B Uxbridge Road, Shepherds 
Bush, London W12. 

SEEKS C.A. ARTICLESHIP in Greater 
London. — Bangladeshi (31) exempted 
Foundation attendance and reduction to 
three years. ~ Please write Ekbal, 33 Lime 
Grove, Hayes, Middx, London. 








SERVICE 





WORDPLAY (TEXT PROCESSORS) 
LTD. C.V.s letters accounts. We are a 
typing bureau using the latest Rank Xerox 
word processors, These memory store 
typewriters make every copy a top copy. 
Error free letter, accounts and C.V.s. — 
Contact Mary James at Solway House, 
Bath Road, Hounslow, Middlesex. 01-570 
3918. 








COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 





COMPANY FORMATIONS 
READY-MADE COMPANIES. 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 
01-353 9471 (6 lines) 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£89 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and perscnal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tet. 01-353 1441 
Ring eny day — any time — 24 hour service 





COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 


M. & D. Searches, 19 Manorgate Road, 


Kingston-upon-Thames. 01—546 1471. 


READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01—363 4382 and 
7387 (A.C.R.A. member). 


JE HEDIS TRATIONS 


>K COMPANY FORMATIONS]. 


(U.K. & OVERSEAS) 


X SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 








COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE p 
COMPANIES £83 


including dutes, books, seal& VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exzppess Co 
Registpanonos 
Dia fonoonect 













BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 


for quality 

formations, reprints, ready- 
mades 

38—40 Featherstone Street 

London EC I 

01-251 0344 
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READY-MADE COMPANIES £86 inclu- 
sive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway. 32558.) 


LIMITED COMPANIES 


NEW FORMATIONS 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


{Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87—89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 








MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hil, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. -— Maximum loans for 
professional applicants. Very competi- 
tive top-up facilities. Remortgages, com- 
mercial loans, etc. Consolidation of existing 
borrowing or rearrangement to produce 
lower outlay where possible and/or 
additional funds for home improvements, 
school fees, etc. Members of Corporation of 
Mortgage and Finance Brokers. — Rowe, 
Charles & Co Ltd, Hill House, Wembley 
HAS 9LD. 01-908 3434 {24 hours). 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill; London EC3R 6BP 
(01-623 ree 





MISCELLANEOUS 








PERSONAL 


ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Gakbury Road, 
London SW6 2NN. 

A TUTOR REQUIRED for private 
coaching in cost accountancy (Foundation 
course) in London area. — Write Box AT 
1492, pa 
DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AHI), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 





SET OF TAX CASES WANTED. — 
Offers to A. M. Smith, 01-906 5513. 


DO YOU have a manuscript you-would like 
published? The Regency Press (London and 
New York) Ltd, 43 New Oxford Street, 
London WCIA 1BH may be able to help. — 
Send s.a.e. for details and the new 
catalogue. 


WANTED TO SELL 


‘The Accountant Tax Supplement’. 
Bound volumes Nos. 1 to 22 
(1926-1947) inclusive. ~ Offers please 
to Mrs B. Richards. Telephone 01-686 
9141. 


OFFICE MACHINERY 
AND EQUIPMENT 





LATEST FACSIMILE 
TAX FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 


RUBBER STAMPS - NORMAL 


SERVICE THREE DAYS. — Signature | | 


stamp and special blocks seven-ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal . Buildings, Garnet Street, 
Stockport SK1 3AR. Tel. 061—480 3826. 


TYPEWRITERS 
- SPECIAL CHRISTMAS OFFER 


IBM 82 Self-corrector — £490. 

IBM 82 Dual Pitch — £370. 

IBM 72 Single Pitch — £290. 

IBM Executive ‘D’ — £230. 

IBM Standard ‘D’ — £210. 

Adler 21D — £200. 

VAT to be added . All reconditioned 
to high standard. 


Concept Business Systems Ltd 
01-729 1800 





STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in ‘Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road; East Molesey, 
Surrey (01-979 5599). 





BUSINESS 
OPPORTUNITIES 





£3,600 P.A. net income on two modern 
Central Birmingham area (Erd- 
ington). Long F.R.I. leases with 3-year 
reviews. £26,500, freehold. ~ Industrial 
Lettings Ltd, Lapworth 2266. 





BUSINESS PREMISES 


AN INSTANT OFFICE. -- Ideally suit new 
or expanding firms. Busy position ‘Bakers 
Arms’, London £10. Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. — 01-539 
3300. 












‘AUDITORS ONT 
FHONE FOR You 











BUT M NOT READY! 
TE BOOKS AREN'T 
WRITTEN UP... 


COMING NEXT MON 
You SAYP a H 







BUT WAIT A MINUTE. 
GET ME. ILPAR 
















NO QUALIFICATIONS 
a YEAR , Me 
ICKERDYKE.. Book 
IN PPPLE Pic ORDER 
CONGRATULATION S/ 










FOR YOUR 
TEMPORARY 
ACCOUNTING 
PROBLEMS RING 
01-353 5624 





ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V GAA. 
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RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five 
lines (approximately twenty-five words). Additional lines approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column cm to the 
nearest 5mm {1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. hese are given for 
advertisements to appear in three or more consecutive issues. They cannot 
be applied retrospectively or for advertisements whick are to appear at 
fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR THE PRICE 
OF TWO at the normal rates. 


CLOSING TIME 
10.30 a.m. on Monday of the week of publication. 


If proofs are required for fully- or semi-displayed advertis2ments copy must 
reach us-by 10.30 a.m. on Thursday of the week preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of the week 
of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of 
the week of publication. 


These times are subject to alteration when bank holidays or any other 
reason make it necessary to go to press earlier. Nctice of any such 
alteration will be given hereunder. 


LINAGE 

ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines 
per line (5 words) in addition 


SITUATIONS WANTED 

(including Training Contracts Required) 
Minimum covering 5 lines 

per line (5 words) in addition 


SEMI-DISPLAYED 
All headings: 

per single-column cm 
(minimum 2 cm single-column} 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum 5 cm single column) 


Concessional 


£2-70 
54p 


£6-00 £4.00 


Box numbers if required — Add the charge for one line at the relevant rate 
for each insertion. Box numbers are not transferable and cannot be 
repeated at a later date. 


PAYMENT 

Except where special arrangemerts exist ALL ADVERTISEMENTS which 
are charged according to the number of lines they occupy MUST BE 
PREPAID. 


All advertisements intended for this supplement and REPLIES to 
BOX NUMBERS should be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 
1JJ. Telephone 01-836 0832. 


Notice is drawn to the implications of the Sex Discrimination Act 1975 


THE 


ACCOUNTANT 
The professional weekly 


Special Features for 1979 


The Woman Executive 
Working Abroad | 

The Restless City 

The Far East 

Personal Savings 

Foreign Exchange Market 


Jenuary 25 
February 22 
March 22 
April 26 
May 24 
June 28 


July 26 
August 23 
September 27 
October 25° 


Computers 

Business Efficiency 

Jobs in Accountancy 
Insurance for Business 
Valuations — shares, property, 


stocktaking, machinery November 29 


An editorial synopsis for each special feature will be 
available on r2quest six weeks before publication date. 


PROFESSIONAL PEOPLE READ THE ACCOUNTANT: 
SHREWD PEOPLE ADVERTISE IN IT 


Details from: 
Barbara Miller, Gee & Co (Publishers) Ltd 
151 Strand, London WC2R IJJ. Tel: 01—836 0832 
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29 Thurloe Street 
London SW7 2L0 


01-581 0895 





GABRIEL DUFFY 
(CONSULTANCY) 





CAREER CONSULTANT 






We plan to appoint an additional Consultant 
in the very near future; inquiries and 
applications invited from those with experi- 
ence in the field of accountancy recruit- 
ment. 








We can offer high earnings and excellent 
prospects — for hard work! 






Maximum confidentiality will be observed 
by us in respect of every Applicant. 





For further particulars please contact 
Gabriel Duffy. 


GDC - KENSINGTON: 01-581 0895 


UDITAX 





CCOUNT pA 


PPOINT 


l TEMPORARY 


WORK 


Audit 
* Accounts 


* Tax 
* Incomplete Records 


Alllevels @ All areas 


Top Rates @ Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 



























TEL. 01-283 9863 





MENTS | 


A MERRY CHRISTMAS and... 


...a HAPPY NEW YEAR? 


Pa 


Hopefully, everyone will find something to be merry about over the Christmas period. AHAPPY NEW YEAR is 
a different matter. Our wishes are sincere, but everyone knows the uncertainties that confront every thinking 


person. 


One thing is certain, however, and that is that everyone can do a great deal to determine the course of 


their own future careers. 


Next Year some of you will, some of you will not. 


Our successful applicants will start their New Year in the best posene way, and they will also be able 


to TOAST our efforts at Christmas. 


ALL PART OF OUR SERVICE. 
MAY WE HELP WITH YOUR NEW YEAR? 


Call Don Maggs or David Carline 
3 Liverpool Street, London EC2M 7NH, 01-283 9863. 
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CLASSIFIED 
ADVERTISEMENTS 





This is John Chapman 


For almost 20 years he has read every classified advertisement 
appearing in The Accountant and Taxation each week. 


He’s had to. He’s our Classified Advertisement Manager. 


It would pay anybody looking for professional 

staff in a hurry to have a word with John. He knows a 
lot about classified advertising. He says that tens 

of thousands of professional people read his classifieds 
each week: and that they also find that it pays. 





For the shrewd 
‘in search of the professional 


15 1 Strand, London WC2R IJJ 
Telephone: 01—836 0832 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) — 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£9,000+ 


PERSONAL TAX £3,000—£9,000+- 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular ccntact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
deperdable service, 


PERSONAL TAX JUNIORS £3,000—£4,250 
Tax juniors required by medium and large professional Firms 
for personal tax. Graduates with no work experience or school 
leavers with a year’s work experience would also be suitable. 


PERSONAL TAX SEMI-SENIORS £4,000-£5,000 
Numerous vacancies throughout London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000-£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 


St Paul’s £4,506, £5,006, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,756, £5,500 
Blacktriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 
US Tax £4,500, £5,000, £5,750 
Oil Company City U.K. and U.S. Tax £4,500-£6,000 
PERSONAL TAX AIDE £Neg. 


Strand ~ International Firm seeks experienced assistant as 
Personal Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS to £7,500 
Liverpool Street £6,000, £6,500, £7,000, £7,500 
St Pzul’s £5,500, £6,000 
Moorgate £5,750, £6,000, £6,500 
Biackfriars £5,750, £6,608, £6,250 
Oxferd Street £5,500, £6,000 
Green Park £5,756, £6,560 
City Underwriters £6,000, £6,250, £6,500 
City Complex Cases only c £7,500 
CITY — PEH FINALISTS to £5,500 


Vacéencies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals, large professional 
pattnerships, overseas income, C.T.T., etc. 


PERSONAL TAX SUPERVISORS/ASSISTANT 


_MANAGERS £6,500-£8,000 
Oxford Street Supervisor £6,500 
Waterloo Medium-sized Firm £7,000 
City International firm. Assistant Manager £7,000+ 
City U.S. Tax to £7,500+ 
City Group Leader £7,500-£8,000 
PERSONAL TAX MANAGER c. £8,500 


Substantial City practice seeks a Tax Manager. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £9,000+ 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.F. — 2 vacancies £6,000—-£9,000 


Solicitors ~ West End+ City to £7,500 
TEMPORARY TAX urgent to £5 p.h. 
TRUSTS to £9,000 


Assistants/Seniors/Supervisor/Manager vacancies all over 
London — medium- and larg3-sized practices. Details on request. 
Also Jersey, Guernsey & High Wycombe. 


COMPANY TAX 


PEH FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Ambitious finalists should 
apply now, also personal/company tax if preferred. 


to £6,300 


COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 


A long-established medium-sized practice now seeks 
an experienced company tax specialist, initially as 
company tax manager, with a view to partnership. 





* TAX MANAGER — CORPORATE & 


c. £10,000 


PROSPECTIVE TAX PARTNERS 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background, ideally with an International firm. 


£8,000--£9,000 


` £15,000-£20,000 


PERSONAL TAX ; 
Medium-sized -City firm to run small Tax Department. 


SENIOR TAX MANAGERS to £18,000 
Managers required by two international practices, Managers 
sought by several large and medium-sized firms. 


ASSISTANT TAX MANAGERS £7,500~£8,250 
Several vacancies with substantial practices. 


a TETE TAX SENIORS 
Ww 


£6,300-£8,500 
ECI to £7,000+ 
Holborn £6,250-£7,506 
Liverpool St — Senior £6,506-£7,000 


TAX CONSULTANCY/RESEARCH 


TECHNICAL RESEARCH £7,000~—£ 10,000 
Leading firms — Research/Planning/Consultancy. 


TAX PLANNING — CONSULTANCY £15,000-£30,000 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
rsa of dealing with one-off problems is useful, but an 
ability to find quick solutions to problems essential. 


INTERNATIONAL TAX to £8,000 
Leading International Practice seeks A.C.A., Barrister or 
Solicitor with approximately 2 years corporate tax experience. 


COMPANY TAX COMMERCIAL 


MULTI NATIONAL 

OIL COMPANY £14,000-£ 19,600 
Major oil company seeks taxation adviser for all aspects of 
activities -- exploration, production, marketing, manufacturing 
and shipping. Ideally aged 30—45. 


BANKING £7,000-—£9,000+ 


CORPORATE TAX SENIORS £6,000~£8,000+ 
Many vacancies for unqualified, newly qualified and experienced 
company tax seniors in commerce/industry. Mining Co. Con- 
struction Co’s. Leisure Industry. Property. Computers ete. 


GROUP TAXATION ACCOUNTANT £8,000+car 
Two years plus corporate tax experience required for interesting 
first move into Industry West End. 


OIL TAXATION ACCOUNTANT £8,500 
Minimum of 1 years Corporation Tax Experience required. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM 


` Vacancies at all levels to £7,068 
Pers. Tax Assts. — several vacancies £3,500-£4,060 
Co. Tax Seniors £5,500-£7,600-+ 
Pers. Tax Snrs. — local Firms c. £4,500 
BOURNEMOUTH 
Personal Tax Senior — Local firm. £4,000—£5 000+ 
BRISTOL 
Personal Tax Assistants/Seniors £4,000~-£5,500 
CARDIFF 
Tax Assistants/Seniors £4,000~—£6,000+ 
CAMBRIDGE 
Tax Assistants/Seniors £3,750, £4,000, £5,000, £5,500 
CHELTENHAM 
Personal Tax Assistant £4,500—-£5,000 
DUBLIN/WATERFORD/CORK 
Personal Tax Seniors £5,000~-£6,000 
Co Tax Seniors £5,000-£6,500 
Tax Manager to £10,000 
EXETER : 
Personal Tax Assistant/Senior £3,566~-£5,000 


Cit 


GLASGOW 

Corporate Tax Manager £8,000-£ 10,000+car 
Personal Tax Supervisor £Neg. 
LEEDS/BRADFORD 

Personal Tax Several Vacancies £4,000-—£5,500 
Company Tax Seniors/Supervisors c. £5,000—£6,500- 
LEICESTER/NOTTINGHAM 

Company tax Seniors — lacal practices £5,000—£6,300 
Tax Manager £Neg. 
LIVERPOOL 

Company Tax Manager — National Firm £Neg. 
Pers. Tax Asst — local Firms c. £4,000 
Asst. Manager — National Practice £6,000 


MANCHESTER 


Newly Qualified A.C.A.s to specialise in Tax £4,900—£5,100 

Pers. Tax Asst — many vacancies to £4,500 

Personal Tax Assistant Manager £6,500-£7,000 

Tax Seniors — large Firm £6,800 

Personal Tax Manager £3,000-£9,000+car 

NEWCASTLE UPON TYNE 

Company Tax Senior. £5,600+ 

SHEFFIELD 

Personal and Corporate Tax £4,000—£5,500 

SOUTHAMPTON . 

Tax Senior Personal and Corporate to £5,500 

Personal Tax Assistant c. £4,000 

SWINDON 

Personal/some company c. £4,750 

PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company £4,000-—£5,500 

WINCHESTER 

Personal Tax Assistant £4,000+ 

WOLVERHAMPTON 

Tax Senior £Neg. 
HOME COUNTIES TAX 

BASINGSTOKE/BRACKNELL 

Tax Senior £5,000-£5,500 

BECKENHAM/BROMLEY 

Personal Tax Assistant/Senior £4,000-£5,500 

BEDFORD 

Personal Tax Senior £4,509 

BICESTER/OXFORD 

Tax Manager. Tax Manager Designate £5,500—£7,500 

BRIGHTON/HOVE/WORTHING 

Tax Manager Partnership Prospects £8,000+ 

Personal Tax Assistant/Seniors £4,000—-£6,000+ 

CROYDON 

Pers. Tax Assistants/Seniors. Many Vacs £4,000—£6,000 

Tax Manager £6,500+car 

Co. Tax Seniors — London Firm £6,000+ 


CHELMSFORD/COLCHESTER/WITHAM 


Tax Seniors — personal/corporate or personal only to £5,000 

EPSOM 

Tax Semi Seniors/Seniors £5,000, £6,000, £6,500 
ESHER 

A.C.A. or A.T.LI. for Corp Tax £5,500-—£6,000+. 

GUILDFORD 

Pers./Co. Tax Senior — London Firm £6,000 
Personal Tax Assistant £4,000 

HARROW/WEMBLEY i 
Personal Tax £5,506 

HERTFORD/STEVENAGE 

Tax Senior — London Firm £5,000+ 

LUTON/MILTON KEYNES/BLECHLEY 

Personal Tax — London firm & Local firm £4,000-£5,508 
MAIDSTONE 

Personal Tax Assistant to £4,560 

MAIDENHEAD 

Prospective Partnership £6,500—£9,000+ 

NORWICH/BURY ST EDMUNDS/IPSWICH 

Pers. Tax Assistants/Seniors/Manager £4,000—-£6,500+- 

READING/SLOUGH 

Prospective Tax Partner £8,500+ 

Personal Corporate Tax Senior £5,000-£6,000 
RICHMOND 

Pers. Tax Senior/Manager to £6,000-£8,000 
SEVENOAKS 

Personal Tax Senior to £6,000 
WEMBLEY 

Personal Tax Senior/Semi Senior £4,000—£5,500 

WEYBRIDGE/WOKING 

Tax Assistants/Seniors/Manager £4,000—£8,000+ 

WATFORD/ST. ALBANS 

Personal Tax Seniors/Assistant Manager £4,500—£6,750 

Personal/Company Tax to £7,000 

WHETSTONE/FINCHLEY/BARNET 

Personal Tax Assistants/Seniors £4,500-—£6,000. 


INTERNATIONAL TAX 
to £8,000 


Leading International practice seeks A.C.A. Barrister 
os Solicitor with approximately 2 years corporate tax 
experience. 





In the first instance, telephone or write to John Walker, F.C.A. 


HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA ZEJ 


Tel. 01—248 0441 
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CURRENT LAW 


Cy-prés and 
Yet So Far 


A testatrix directed her executors to 
divide her residuary estate equally 
between the ‘Blind Home, Scott Street, 
Keighley’ and the Old Folks Home at 
Hillworth Lodge, Keighley, for. the 
benefit of the patients. The only institu- 
tion in -Keighley connected with the 
blind was the Keighley and District 
Association for the Blind, which ran a 
home for the blind in Scott Street. The 
Old Folks Home at Hillworth Lodge had 
existed when the will was executed, but 
was now about to be converted into 
council offices. The executors therefore 
sought a declaration from the Chancery 
Division as to whether the residuary gift 
was effective, and if so, on what terms. 

The Vice-Chancellor held that the will 
adequately described the home run by 
the Blind Association in Scott Street. 
The premises were often called the 
‘Blind Home’ although various other 
names had been used, and they had 
provided permanent accommodation 
exclusively for the blind in Keighley for 
over 25 years. The Association was thus 
entitled to receive half of the residuary 
estate. However, the gift could not be 
added to the general endowment of the 
Association for the benefit of all its 
homes. The will expressed the gift to be 
for the benefit of the patients at the 
home in Scott Street, and it was clear 
that the testatrix did not intend to 
augment the general endowment. 

On the other hand, the gift to the Old 
_ Folks Home failed. The testatrix had 
selected a charity, taking some care to 
identify it; and her purpose, though 
possible at the time of making the will, 
had later become impossible. According 
to Re Harwood ({1936| Ch 285) a gift to 
an institution which has ceased to exist 
by the date of death, lapses and cannot 
be applied cy-prés. The only escape is to 
establish a general charitable intention 
on the part of the deceased. 

Where gifts are made to bodies which 
do not exist at the date of the wil, the 
Court is ready to find a general charit- 
able intention; but will be slow to do this 
when the gift is to a particular institu- 


tion which exists at the date of the will 
but not at the date of death. The essence 
of the distinction lies in the difference 
between particularity and generality. It 
was difficult, said the judge, to envisage 
a testatrix who had gone to some trouble 
to identify a particular charity as being 
‘suffused with a general glow of broad 


charity’; the specific should displace the 
general. 


Once the ‘touchstone’ of Hillworth 
Lodge was removed, there was no 
indication as to who should benefit. The 
testatrix had not intended to benefit the 
old people of Keighley, as the Home had 
served the whole of the West Riding of 
Yorkshire, and no one institution had 
replaced it. 


As the gift was for a specific charitable 
purpcse, the Court could not extract a 
general charitable intention from the will 
so that the doctrine of cy-prés could not 
be apolied. As a result, the gift failed and 
passed as on an intestacy. 


Re Spence’s Will Trusts ((1978] 3 All 
ER 92). : 





Appropriation of the 
Matrimonial Home 


Schedule 2 of the Intestates’ Act 1952 
empowers the surviving spouse of an 
intestate to require the personal 
representatives to appropriate the 
matrimonial home, if it is included in the 
estate, in or towards satisfaction of her 
absolute interest. This interest may 
include the capital value of a life interest 
that she has elected to have redeemed. 

In the present case, the widow of an 
intestate required the personal 
representatives so.to appropriate the 
matrimonial home. Under the intestacy 
she was entitled to a capital sum of 
£8,750, personal chattels worth £1,300 
and a life interest in half the income of 
the estate. However, her notice of elec- 
tion to redeem the life interest was 
served out of time, so that the notice was 
invalid and she was barred from redemp- 
tion. Had she served it in accordance 
with the requirements of the Administra- 
tion of Estates Act 1925, she would have 
received a large proportion of the capital 
of the- residuary estate. 

As a result, her absolute interest in the 
residuary estate at all times was less in 
value than that of the house, which was 
valued for probate purposes at £11,000 
and later at £25,000. 

The Chancery Division held that her 
notice requiring the appropriation of the 
matrimonial home was invalid. A surviv- 
ing spouse cannot require the personal 
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representatives - to appropriate the 
matrimonial home where the value of her 
absolute interest in the residuary estate 
is less than the value of the house 
because of the construction of the words 
‘in or towards satisfaction of any 
absolute interest.’ It is one thing to give 
the surviving spouse the right to require 
a house to be appropriated where her 
absolute interest is greater than the value 
of the house; but quite another to give 
her the right to require an asset to be 
appropriated when its value is in excess 
of her interest in the estate. 

Schedule 2 of the 1952 Act gives the 
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surviving spouse the right to require 
appropriation of the matrimonial home 
only where the value of her absolute 
interest in the estate is greater than the 
value of the house. The phrase ‘in or 
towards satisfaction’ does not con- 
template the satisfaction being greater 
than the value of the interest. , 

Re Phelps (deceased); Wells v. Phelps 
and others ([1978] 3 All ER 395). 


Arbitration Bill 1978 


A new procedure for judicial review of 
arbitration awards is proposed in clause 
1 of the Arbitration Bill. The procedures 
for a statement of case for a decision of 
the High Court under section 21 of the 
Arbitration Act 1950, and under which 
the Court can set aside arbitration 


awards on the grounds of errors on the 
face of the award, are to be replaced by a 
limited right of appeal on points of law. 
The clause empowers the High Court to 
order arbitrators to make reasoned 
awards, and limits the right of appeal 
from the High Court to the Court of 
Appeal in cases to which it applies. 
The Bill’s other clauses give the High 
Court jurisdiction to determine pre- 
liminary points of law arising in the 
course of references to arbitration; 
enable parties to arbitrations (other than 
statutory arbitrations) to exchide by 
agreement the right of appeal or deter- 
mination of questions of law; provide for 
the High Court to authorize an 
arbitrator or umpire to proceed with the 
arbitration where a party fails to comply 
with an order given by the arbitrator or 
umpire; with various minor and conse- 
quential amendments. ‘The Bill applies to 


the law of England and Wales only. 

‘The Bill implements provisions of the 
Report on: Arbitration by the Com- 
mercial Court Committee, under the 
chairmanship of Sir John Donaldson, 
(Cmnd 7284) published in June 1978. 
The committee was concerned that a 
number of aspects of English arbitration 
procedure, particularly references to the 
High Court by way of spectal case under 
section 21 of the Arbitration Act 1950, 
were open to abuse and could give rise to 
considerable delay in payment of awards 
to successful parties. The parties concer- 
ned could not contract out of this proce- 
dure which, as the committee found, was 
a substantial deterrent to the use of 
London as a centre for the arbitration of 
commercial disputes in connection with 
international contracts, particularly large 
one-off contracts with foreign govern- 
ments and public authorities. 





"REVIEWS 





Making Cost 
Control Work 


by TREVOR BENTLEY 
Macmillan Press, {8-95 


. The purpose of this book is to show how 
waste is created by the inefficient con- 
sumption of resources and why present 
accounting and control techniques do not 
provide a sound basis for the reduction 
of waste. The approach of the author is 
first to discuss the consumption of 
resources, and then proceed to describe 
accounting for waste; to assess control 
techniques; and finally to examine the 
relationship between resources con- 
sumed (costs) and the benefits created. 

Cost reduction is the improvement of 
the immediate environment, and this 
involves the examination of the purposes 
for which costs are incurred. The 
approach in most organizations is to 
carry out a cost reduction exercise when 
costs are out of control. The author 
believes that cost reduction should be a 
continuity activity aimed at ensuring 
that the standards used for ‘control are 
the best possible, and that in order to 
reduce consumotion of resources, a con- 
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stant appraisal of the whole company 
and not just the production processes is 
required. Cost reduction therefore 
becomes a philosophy rather than a 
technique, ie an attitude or approach 
which sets out not just to prevent waste 
but to improve productivity. 

Trevor Bentley has had extensive 
experience in many different types of 
industry and writes lucidly from wide 
practical experience. In the preface he 
rightly says that the book ‘is aimed at 
the manager to help dispel some of the 
accounting myths and at the accountant 
to make him aware of the unnecessary 
complexities of his subject’. It is a down- 
to-earth work. 


Financial Accounting 


by MICHAEL and ANTHONY GUTER. 


Hodder and Stoughton Teach Yourself 
Books, £2-25. 


This is a paperback introduction to the 
subject written by authors who have 
arrived at their conclusions by different 
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routes. Starting from an examination of 
how accounting has developed in the 
United Kingdom, and using published 
examples to explain interpretation and 
presentation of accounts generally, the 
authors choose unhesitatingly to rely on 
the accounting profession for the for- 
mation and imposition of proper 
accounting standards, including. a 
standard to deal with accounting in an 
inflationary period. 

The student is introduced to the need 
for regular accounting reports, and there 
are some good examination questions 
which can be used to test progress. 

In view of the wide choice available in 
this area the student may well wonder 
which to choose. In this case, the book 
can safely be recommended as both con- 
venient to the pocket and thoroughly 
good for its purpose. 


The Principles of 
Practical Cost-Benefit 
Analysis 


by ROBERT SUGDEN 
WILLIAMS. 


Oxford University Press, Hardback £9, 
Paperback £4-50. 


The subject of cost-benefit analysis has 
been described as nonsense upon stilts. 
Other writers regard it as a major con- 
tribution to planning techniques and 
decision-making. ‘This particular study is 
interesting for its unusual approach to 
the subject and the way it seeks to limit, 
initially, the role of economic theory. A 
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large number of problems capable of 
assessment by cost-benefit analysis are 
included for the reader to test his 
understanding and, not least, his 
approach to the problem raised, after 
which he can compare his solutions with 
those proposed by the authors. 

This 1s not, by any standards, an ele- 
mentary or beginners’ text. It will be of 
great help to those with some experience 
of utilizing cost-benefit techniques and 
for numerate economists who wish to 
extend their understanding of a decision- 
taking tool. For such readers the book 
can be recommended. 


Principles of 

Cost Accounting 
Second Edition 

by C. J. WALKER 

Macdonald & Evans, £4-25. . 


This is the second edition of a book first 
published in 1970 with the major aim of 
providing a textbook for students taking 
an examination in cost accountancy. 
However, it is not wholly devoted to the 
subject-matter of examinations. 

One of the appendices includes about 
200 questions from recent examinations 
of the Association of Certified 
Accountants and the Institute of Cost 
and Management Accountants; these are 
correlated with the various chapters of 
the book. 

The book is unusual in that back- 
ground subjects such as the control of 
materials and labour, and also account- 
ing for overheads, are relegated to 
appendices — thus leaving the main body 
of the book for describing the various 
methods of costing. A separate chapter is 
devoted to selling and distribution cost 
analysis because the problems in this 
field differ between different customers 
and groups of customers. 

The examples given in the text are 
clear and the illustrations sufficient for 
the author’s purpose. The result is a 
basic textbook that has readability. 


The Corporate Planners’ 


Yearbook 1978-9 
Edited by D. E. HUSSEY. 


The Society for Long Range Planning 
and Pergamon Press, £12. 


This is a collection of papers concerned 
with corporate planning in its 
relationship with economic forecasting 
and measurement. These papers are con- 
tributed by the editor himself and by 
Professor Harry Jones and Messrs Owen 


Nutt, John Pinder, Colin Nuttall and 
Chris Voss — all of them experienced in 
the fizld of planning. : 

In addition there are directories of 
related services, planning societies and 
the Society. of Long Range Planning 
itself, and a list of its members. 

Th2 papers are mainly intended to 


lead the reader to concentrate more fully 


on. corporate planning and to indicate 
how -his can be done and new: techni- 
ques developed. They are thus written in 
uncomplicated language and the result is 
a very acceptable and pleasing book for 
any cewcomer to this area of develop- 
ment, while at the same time stimulating 
to those in the field already. 

Of particular interest among an 
interesting selection is Mr Nutt’s paper 
on Energy, which includes a survey of 
the a2counting problems. 


Forecasting Costs 

and Prices: Theory 

and Practice 

by JAMES MORRELL, COLIN NUTTALL 
and ROBERT TYRRELL. 

The Henley Centre for Forecasting, £2. 


The Henley Centre has attracted to itself 
a considerable reputation for the quality 


of its forecasts and, in this small booklet, 
three of the staff concerned with this 
branch of the Centre’s work provide a 
clear exposition of the basis of their 
reguler forecasts. A particular feature of 
the essay is the discussion of inflation 
and its impact upon the key variables 
required in assessing future trends. The 
entire study has a strong practical bias 
and is refreshingly free from jargon. 


Money and Financial 
Intermediation: The 
Theory and Structure of 
Financial Systems 


by PAUL F. SMITH (Wharton Professor 
of Finance, University of Pennsylvania). 


Prentice Hall, £9-75. 


The author has produced a useful 
treatise on the mobilization of resources, 
both at the domestic level where the 
individual may have problems as to how 


-much to use his credit cards, or how best 


to borrow new mortgage finance for his 
new house, and at the higher levels of a 
large corporation or a government 
making a multi-million equity or loan 
issue to the public. 

Writing in the American context, 


Housing Rents, Costs, and Subsidies 


by ALEXANDER GREY, NOEL P. 
HEPWORTH and JOHN ODLING-SMEE. 


Chartzred Institute of Public Finance & 
Accotntancy, £2-50. 


There are few issues upon which all 
governments have displayed quite as 
much political cowardice or generate 
debate which arouses such passion and 
prejucice, not to mention the downright 
nonsease from many who should know 
better. That subject is housing. ‘This 
CIPFA study was the by-product. of the 
debate initiated by the publication of the 
Government’s Green Paper on Housing 
Policy published last year. The joint 
autho-s are a London Borough 
Treasirer, an assistant director of 
housiag in the Greater London Council 
and a senior economist in the Treasury, 
althovgh he is not there concerned with 
housing policy. 

The theme of this very good booklet is 
that until the financial basis of housing 
‘policr’ is reformed, there will remain a 
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housing problem marked not so much by 
shortage as by downright injustice 
between occupiers. The declared object 
of the authors’ review is to achieve a 
system in which tenants, whether they 
be council or private, and owner- 
occupiers pay equivalent amounts for 
similar accommodation. To this end the 
authors produce in some detail a work- 
able scheme. 

The main problem is that, even if a 
totally new housing policy — as far as 
finance was concerned — were to be 
evolved, it would affect different groups 
and members of those groups very 
differently. The political implications of 
change are, let it’ be said, totally 
unacceptable to governments concerned 
with votes. On the other hand, until such 
a reform of housing finance is introduced 
the nation will continue to waste, at vast 
expense, its most precious physical asset. 
One could but wish that this study was 
made compulsory reading for every local 
authority councillor and MP, Ministers 
of Housing not excluded. 
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Professor Smith assumes an elementary 
knowledge of economics and statistics, 
and explains how, from the simple 
proposition that the needs of individual 
borrowers and lenders are too difficult to 
match separately with each other, that 
various types of financial markets have 
had to be set up to achieve a scientific 
matching process, whereby available 
funds are linked to the corresponding 
demands. 

There are useful chapters on the 
structure of interest rates, on banking 
and non-banking financial institutions, 
and secondary money-markets. The 
basic method in financial intermediation 
by which financial institutions reduce 
their default risk by exchanging the risk 
on a single loan for a share of the risks of 
a portfolio of loans, and in particular, the 
control by the authorities of the money 
supply. , 

There is a good index, and, for the 
student, self-examination or discussion 
questions at the end of each chapter, as 


well as a bibliography of the many. 


references in the text to other works on 
the subjects discussed. 


Managing International 
Economic 
interdependence: 


Selected Papers of C. FRED BERGSTEN 
1975—76 
Lexington Books, £13. 


This book comprises some two dozen 
papers on various aspects of US policy 
on international trade, monetary reform 
in the international scene, on inter- 
national aid and policy towards the 
developing countries. 


The author was a research fellow at 
the Brookings Institution and later an 
Assistant Secretary in the US Treasury 
Department. For anyone interested in 
the present plight of the US dollar, not to 
mention American external economic 
policy, this is an extremely readable and 
informative collection of essays. 

Quite apart from. being a prolific con- 
tributor on these topics, the author 
writes clearly with a refreshing absence 
of jargon. It is not often that one can 
enjoy reading papers on these important 
subjects. 


Business Finance 


by F. W. PAISH and R. J. BRISTON 


Pitman, £4-95. | 


This is the fifth edition of the standard 
textbook for economics undergraduates 
first written by Professor Paish in 1961; 
with this edition Professor Briston of the 
University of Strathclyde has joined the 
author in a substantial revision. 

Such a revision was needed since it is 
ten years since the last edition appeared 
and there have been considerable 
developments in the field of corporate 
financing and the capital market. 

That apart, the emphasis of the treat- 
ment of the subject has changed from 
what was essentially a descriptive study 
appropriate to the intended readership to 
a more accounting approach, although 
the basic structure is not greatly 
changed. 

The book introduces the topic of 
financing in periods of inflation and 
modern methods of investment 
appraisal. As with the first four editions, 
the style and exposition are first class. 





Rotary International 


by ROGER LEvy, 
Continua Productions Ltd, £3-75 


Roger Levy’s history of Rotary in Great 
Britain and Ireland, commissioned after 
his 43 years’ service in the Rotary 
Secretariat, carries a foreword by HRH 
Prince Philip, and is in time for the 75th 
Anniversary of World Rotary in 1980. 

The author discusses how the four 
principles of Rotary were evolved, as 
well as the actual events in the history of 
the movement, which commenced in 
Britain and Ireland in 1911. 

The second object of Rotary is to 
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encourage and foster high ethical 
standards in business and professions, 
and Rotary clubs normally include 
accountants and lawyers in the cross- 
section of professions and businesses 
represented in the membership. 

That the normal Rotary club is truly 
representative of a wide spectrum of 
businesses - and professions was 
illustrated by a West Indian Rotarian 
who announced with grave humour that 
his profession was that of ‘professional 
boxer’ — otherwise known as 
‘undertaker’ in Britain, or ‘mortician’ in 
the United States. 
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The Finance of Local 
Government 


Fourth edition 
by N. P. HEPWORTH 
Allen & Unwin, Paperback £5-50. 


The new edition of this standard work 
has been extended to include both recent 
technical developments in the field of 
local government finance and some 
discussion of the Layfield Report. 

The high quality of the exposition of 
the technical aspects of the subject apart, 
the main merit of this book for one 
reader is the thoughtful appraisal of the 
problem of central—local government 
relations. For anyone interested in this 
important subject, Mr Hepworth’s study 
is essential reading. 


Property Development 


by DAVID CADMAN and 
LESLIE AUSTIN-CROWE 


E. & F. N. Spon Ltd, £4-95 


The timing of this handbook seems to be 
impeccable; a General Election, whether 
held in weeks or months from now will 
doubtless remove uncertainty (a major 
obstacle to development) for the next few 
years. It deals clearly and expertly with 
the many procedural requirements before 
development can take place, and with the 
multiplying statutory provisions which 
impose restrictions or tax. 

The strategy for financing a major 
project, spread over several years, is ably 
handled, as is the vital matter of pro- 
moting and selling space in the finished 
project — itself a factor in obtaining 
development finance. Placing contracts 
for construction, now to some extent 
assisted by the evolvement of standard 
forms of contract by the building 
industry, is also the subject of a substan- 
tial chapter. 

A newcomer to development should 
regard the book as compulsory reading 
and even old hands will find it a useful 
refresher course. 


Real Money, Real Choice 


National Consumer Council, 50p. 


Sub-titled Consumer Priorities in 
Economic Policy, this discussion docu- 
ment from the National Consumer 
Council is to be welcomed. Although the 
Government presumably represents the 
consumer in the tripartite discussions on 
pay policy and industrial policy in the 


UK, it is not difficult to make a case out 
for claiming that consumer interests 
come a poor second in such discussions. 

The topics discussed in the pamphlet 
are inflation and the means of tackling it, 
food prices and the 
Agricultural Policy, industrial competi- 
tion policy and import controls. Every 
one of these topics merits a major 
volume to itself, but the authors are to be 
congratulated on presenting the salient 
points in the debate on these various 
matters so concisely and clearly. The 
pamphlet is excellent value for money. 


Business and 
Government 


Kluwer-Harrap Handbooks, £4-75. 


This small booklet is described as issue 3 
of a Management Symposium published 
in conjunction with the Institute of 
Management Consultants. It consists of 
several brief essays by distinguished con- 
tributors, among them Mr Michael 
Edwardes and Mr John Bolton, review- 
ing the role of government in British 
industry in recent times. Generally 
speaking, the contributors are critical of 
the failure of government to create a 
climate conducive to efficiency and 
growth. The essays are interesting but it 
is regrettable that this small booklet 
should be so very expensive. 


Exchange Control 
Third Edition 

by ANTHONY PARKER 
Jordan & Sons, £32. 


Mr Parker’s experience in the field of 
exchange control gives him a unique 
authority. ‘This excellent loose-leaf 
publication is not simply a restatement 
of the regulations regarding UK 
Exchange Control, but a comprehensive 
guide to the whole subject. The success 
of the two previous editions, and the 
need to augment the existing chapters 
with new material, have prompted Mr 
Parker to rewrite certain of the existing 
material and to take the opportunity to 
provide copies of Bank of England 
application forms. 

A new chapter is included on parallel 
legislation in fifty main- countries as at 
the publication date, and there has been 
added at the end of each chapter a 
summary of the authority delegated to 
banks and authorized depositaries. 


Common 


Foreign Exchange and 
the Corporate Treasurer - 
JOHN HEYWOOD 
Adam & Charles Black, £6-90. 
The author’s experience of his subject 
stems from the management of foreign 
exchange operations at Hambros Bank. 
He has produced a book which is not 
only an excellent guide to the subject as 
it affects those within companies, but 
also explains the manner in which banks 
organize their dealing rooms and has 
chapters on how to obtain good service 
from a bank, and forecasting exchange 
rates. 

The book also covers such matters as 


the difficulty of dealing with exchange 
differences in balance sheets, the risk 
element on unmatured forward con- 
tracts, currency deposit markets, the 
various types of foreign exchange deal, 
spot and forward dealing, currency 
invoicing, arbitrage and exchange con- 
trols. There are appendices on European 
banks and currency baskets and a 
glossary of terms together with illustra- 
tions of key points. 

Mr Heywood’s book is an interesting 
book on a relatively uncovered area and 
should be very welcome to the account- 
ing and cash control departments of 
businesses and to students of 
accountancy and banking alike. 





NEW BOOKS 


FINANCIAL TABLES, compiled by Alan Yeats, 
John White and Gordon Skipworth, 44 pp. 
Stanley Thornes, 95p. 

*UNDERSTAND YOUR ACCOUNTS: How to 
Find the Hidden Money in Your Business, 
by A. St. J. Price, 62 pp. A. St. J. Price, 
FCA, Prudential House, Blossom Street, 
York YO2 2AJ, £6-50. 

INTERNATIONAL TRADE POLICY, by F. V. 
Meyer. Croom Helm Ltd, £9-95. 
INFLATION MANAGEMENT IN MOTOR 
TRANSPORT OPERATIONS, by Peter N. C. 
Cooke, v + 175 pp. Gower Press, £10. 
COUNTDOWN TO RETIREMENT, by Harry 
Miller, 191 pp. Hutchinson Benham, £1.95. 
*QUALITY CONTROL FOR PROFIT, by 
Lester, Enrick, Motley, iti + 329 pp. 
Industrial Press Inc, 200 Madison Avenue, 
New York, New York 10016, $20. 
MODERN CREDIT MANAGEMENT: A Study 
of the Management of Trade Credit under 
Inflationary Conditions, by Patrick R. A. 
Kirkman, 311 pp. George Allen & Unwin, 
£3-95. 

THE CONSUMER CREDIT ACT MANUAL, by 
Francis Bennion, v + 166 pp. Oyez, £6. 
EXCHANGE CONTROL: An introductory guide 
to Exchange Control in the United Kingdom, 
by Halmer Hudson, v + 43 pp. Tolley 
£3-50. 

TOLLEY’S Tax TABLES 1978-79, Finance 
Act Edition, 20 pp. Tolley £1-20. 
RECEIVERSHIP MANUAL, by Donald 
Chilvers, Paul Shewell, v + 131 pp. Tolley, 
£7-50. 

THE PREPARATION AND AUDIT OF 
CONSOLIDATED FINANCIAL STATEMENTS: 
Manual for Study and Practice, by the UEC 
Auditing Committee, v + 118 pp. Gee & Co 
(Publishers) Ltd, £4-75. 


*Supplement to REVENUE LAW, second 
edition, by John Tiley, 54 pp. Butterworths 
Law Publishers Ltd, 88 Kingsway, London 
WC2B 6AB, £2. 
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These titles (other than those marked *) 
may be obtained from or through Gee’s 
bookshop. 


Circle titles required, fill in the order 
form and return it, with your remittance, 
to Gee’s bookshop at the address below. 
Please add 15 per cent to the cover price 
of each title ordered to cover postage and 
packing. i 

If mere than one copy of a title is 
required, write the number to be sent 
against the circle. 


ORDER FORM 


Please send the title(s) circled (one copy 
of each unless otherwise indicated) to the 
address below. A remittance for 
ree is enclosed. 


COM Dany icc uncovers ON haces 
Add GSS i sciecatwennialiegiataaccceuesedaverGs 


one ee E eee ezreeereevne eevee ecaee oe trees eee een en aene 


The professional bookshop 


151 Strand 
London WC2 
01-836 0832 
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Reasonable Progress 





Whatever outsiders may think, those 
inside the London traded options market 
„are satisfied with progress made: so far. 
Prominent in the market are “stock- 
brokers Vickers da Costa, who report 
that in the first quarter of the market’s 


operations there were 33,629 contracts, a- 
weekly average of 2,587 and a daily ` 


average of 542. In the second quarter the 


figures rose to 45,688 in total, 3,263 in ` 


weekly average and 662 in daily average 
{one contract equals 1,000 shares). 

In Vickers da Costa’s assessment, the 
figures ‘remain reasonably satisfactory at 


such an early stage in the development of | 


this new market’. Educational develop- 
- ment in the shape of intelligent literature 
and general promotional activity is left to 
-a relatively small number of serious 
brokers involved in the market, and the 
_ conversion to the cause of an investment 
audience both private and corporate — 
the majority of which are still singularly 
ill-informed of even the rudimentary 
principles involved — will, it is 
acknowledged, be'a lengthy business. 

For their part, Vickers da Costa 
remain ‘undaunted’ by this prospect and, 
indeed, have been cheered in recent 
weeks by the number of fund managers 
whose minds were apparently firmly 
closed to the subject, who are now 
making a serious effort to understand the 
market and the advantages of flexibility 
it has to offer. 


Market mirror 


The brokers remain optimistic that 
some of the illogicalities of the potential 
taxation treatment of traded options will 
be resolved in 1979 — ‘a year which may 
well witness the unit trust movement 
receiving Board of Trade approval for 
writing |selling] options covered by the 
underlying security’. Until these various 
developments materialize, daily volume 
is expected largely to mirror the move- 
ment and- extent of the underlying 
security marke. 

In their first quarterly commentary 
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in Traded Options — 


| Vickers ¢ da Costa said A as far as the 


size and liquidity of the market was con- 
cerned, orders in 25 to 50 contracts (i.e. 
representing 25,000 or 50,000 shares of 
the underlying ‘security) were by no 
means a rare.occurrence and had been 


accommodated relatively easily by. board 


dealers arid the market makers concer- 
ned. 


Sea iiciim 


In their ‘second quarterly ‘commentary, 
the brokers say that a number of fund 


managers still remain sceptical about the 
liquidity of the market, despite the fact 


that trades have been completed quickly 
and efficiently in up to 250 contracts. 

The inference is that, if these 
managers were to get involved seriously 
as covered. writers, the size of order 
could be too big-for the market to accom- 
modate. Vickers da Costa’s response is 
still that to their knowledge no business 
has been turned away from the market 
because of its sheer size; they ‘will be 
delighted to hear from any fund manager 
wishing. to disprove the theory with a 
genuine order’. 

Vickers da Costa have found ‘few 
problems in meeting the requirements 
and stipulations of the Clearing Corpora- 


tion, and the aim ‘is to relieve fund 
“managers of as much of the mundane 


administration of the option transaction 
as is practical. ‘The existing administra- 
tivé system, it is admitted, could be 


improved and moves are being made to 


that end. 

Being among the pioneers of the 
development of .traded options in 
London, Vickers da Costa have never 


- laboured under the ‘illusion that-it will 


not take a great deal of time and energy 
on the part of-the advocates, coupled 
with a successful track record, before thé 
benefits of the medium are properly 
understood and trusted by the investing 
public at large. 

. In fact, the brokers advise clients to 
‘beware of those who suggest that traded 
options are the answer to all problems of 
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investment management’. 


They are a 
means to an end and not an end in 
themselves, a valuable adjunct to the 
traditional tools already available in 
portfolio management. 

Traded options can be used aggressively 
‘or conservatively to effect a particular 
policy view reflecting a positive, negative 
or. neutral investment philosophy. The 
brokers insist that ‘once such a decision 
has been implemented, they [traded 
options] offer. substantial flexibility 
either to pursue a strategy with more 
conviction or to subsequently change 
tack in recognition of a new set of invest- 
ment criteria’. 


. Users of the traded options market — 


should be wholly concerned with the 
attempt to secure an attractive rate of 


return on money committed over a 
particular time scale. ‘We are’, Vickers 
da Costa say, ‘primarily interested: in 
market timing. | 

‘Is the market overbought or 
undersold at any particular juncture; 
which of the 15 stocks currently listing 
options are technically the strongest and 
which the weakest; which stocks are 


| going to be front runners and which are 


going to underperform the market; 
against this background which are the 
cheapest and most expensive options; 
which series. offer the greatest gearing or 
the maximum protection over a stated 
time horizon P”. 


Key Figures 


‘Key Figures of European Securities’ has 
made its autumn appearance and is an 
invaluable potted guide to European 
company and stock market performance., 
It is a publication of the Investment 
Research Group .of EBIC (European 
Banks International), ‘and its purpose is 
to provide facts and ‘figures on a 
companies. | 

It appears three times yearly in 
February, June and October, and can be 
obtained free of charge-from any of the 
seven EBIC Banks. The British bank 
concerned is Midland Bank; the other six 
are Amsterdam-Rotterdam. Bank NV, 
Banca Commerciale Italiana of Milan, 
Creditanstalt- Bankverein of Vienna, 
Deutsche Bank AG of Frankfurt, Société 
Générale de Banque SA of Brussels and 
Société Générale of Paris. 

EBIC originated in the late 1950s 
when several banks recognized that 
changing patterns in trade and industry 
called for new and imaginative banking 
initiatives. Consultations among the 
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banks have led to the creation of new 
and improved services. 

‘Key Figures’ provides 50 pages of 
detailed analysis of the financial position 
and profit record and stock market 
performance of and commentary on 
leading European companies in Austria, 
Belgium, France, Germany, Italy, 
Luxembourg, Netherlands, Sweden, 
Switzerland and the United Kingdom. 
There are charts of stock market indices 
and price earnings ratios on nine inter- 
national markets, a section on con- 
vertible bonds and on share warrants, 
and a chart of exchange rates. 

All too often, statistical detail of this 
kind is provided inadequately and too 
late. ‘Key Figures’ information is both 
adequate and as timely as the problems 
involved in compilation allow. 


Spot the Rate 


As bankers, Mr E. H. Christie and his 
colleagues at Barnett Christie in 
Berkeley Street, London, have to try to 
forecast the trend of interest rates. This 
year they have ingeniously drawn, they 
hope, on a consensus of interest rate 
opinion by inviting financial journalists 
to join in an interest rate forecasting 
competition. 

Financial journalists are challenged to 
predict the exact level of Minimum 
Lending Rate on July Ist, 1979 — in 
other words, to put down in writing how 
they think rates will move in the first half 
of 1979. . 

The winners (assuming more than one 
financial journalist gets it right) will be 
invited for a week-end to Guernsey 





Speak for Savers 


The need for an association of long-term 
investors and savers, to speak in the 
national economic debate for savers, is 
advocated by the City Liaison Group. 
The Group’s chairman, Mr Simon 
Preston, a director of Dewe Rogerson 
who is also a member of the Executive 
Council of the Association of Independent 
Businesses, recently told a London 
Junior Chamber of Commerce audience 
that the concept and image of the City is 
outdated. 

The City, he suggested, is too 
metropolitan a concept for modern 
times; and the old City system whereby 
a handful of widely-respected merchant 
bankers and others ran large sections of 
commerce and industry on a basis of 
trust and respect is now in part eclipsed 
by the large professional institutional 
investor and his immense and growing 
power. 

The idea that the City, as such, has to 
have a good or better image is not a 
priority Mr Preston considers if one is 
looking for ways of defending and 
advancing the interests of those engaged 
in work in the financial institutions and 
professions. Whereas the City, led by the 
Bank of England, was once seen to be the 
spokesman for capital, there is today a 
need to establish a platform and 
franchise in the country, similar to those 
enjoyed by labour and industry. This 
would allow capital its fair voice in the 
direction of the economic and business 
policies of the nation. An ‘Association of 
Long Term Investors and Savers’, 
including the institutions and private 


individuals who represent the managers 
and direct owners of the country’s true 
investors, would ensure those investors 
being properly represented in the public 
debate. 


The ultimate ownership of the 
nation’s wealth, Mr Preston said, is 
changing radically to the point where 
almost the entire working public is 
involved in capital through insurance 
policies and pensions schemes. There is 
little recognition of that fact. There are 
serious communication gaps between the 
institutions and savers, the institutions 
and Whitehall and the institutions and 
politicians, trade unions and industry. 


“The mixed economy’, in Mr Preston’s 
view, ‘demands the positive representa- 
tion .i all aspects of the community. It is 
not enough merely to have government 
labour and industry discuss how they are 
going to spend our money. 


‘No-one seems to be complaining 
effectively at the crippling effect on 
savings of the combination of the low 
level of the stock market, the high rate of 
inflation, dividend restraint and the 
punishing level of tax on unearned 
income. A strong voice is needed to 
represent capital — not “The City”. 


“The City needs to look outwards and 
worry about the health of sectors on 
which it relies for its own health and sur- 
vival — the long-term savers on the one 
hand, and British industry on the other. 
If these are in good health there will 
be no need to worry about the image-of 
the City.’ 
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where, Mr Christie records, ‘Barnett 
Christie’s offices at St Peter Port handle 
the international trading and financial 
activity of the group and our clients’. 

In a letter to journalists introducing 
them to the forecasting challenge, Mr 
Christie rightly comments that ‘even the 
most revered economists can go very 
wrong in the prediction business’ — as 
also can even the most revered financial 
journalists. 


Messing About 
in Boats 


A yacht is said to be something that 
makes a hole in the water, into which 
money is regularly poured. But more 
pouring is done every year by more 
and more people and it means more and 
more business for the marine insurance 
market. 

The Autumn Review of Willis Faber, 
Lloyd’s brokers, includes an article by 
Mr John Abraham on the work of the 
firm’s marine hull department (English 
section) which is based at Ipswich, 
Suffolk. The section is engaged mainly in 
arranging insurance cover for small — 
and some not so small — craft, although 


it does not confine itself exclusively to 


them. 

A sign of the money-pouring process 
in boat. owning is that the £1,500 limit 
up to which rates and conditions can be 
quoted without reference to underwriters 
on small craft may be extended up to 
£10,000 in 1979. You don’t get much for 
£1,500. . 


New business 


Mr Abraham comments that the 
growth of sailing as a leisure industry 
has bought considerable new business in 
the last few years and, with inflation 
pushing values up, the volume of 
premium income has increased accord- 
ingly. Willis Faber currently handle 
nearly 400 small craft, the largest of 
which is valued at US$3 million. The 
average value of yachts insured on the 
small craft cover is' £800, and on 
the large craft cover £7,000. 

Cover for building and fitting-out risks 
on small craft is also arranged, and 
numbers are steadily rising. Willis Faber 
have made links with Rank Marine, the 
marina end of the Rank Organization, in 
terms of participation in exhibitions and 
promctions. It is hoped to develop 
various types of insurance schemes for 
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marine owners and operators and small 
boat builders and repairers. 

Another interesting area of this 
business is that done for clients owning 
historic vessels. ‘These include the 
Maritime Trust (incorporating the Cutty 
Sark Society), the Foudroyant Trust and 
~ the Honourable Company of Master 
Mariners. 

Some of the ships covered are the 
herring drifter Lydia Eva, the schooner 
Kathleen and May, and the Thames 
barge Cambria — all open to the public 
at St Katherine Dock, near ‘Tower 
Bridge; the clipper Cutty Sark, Sir 
Francis Chichester’s ketch Gipsy Moth 
IV, the frigate Foudroyant moored in 


Portsmouth Harbour, and the Honour- ° 


able Company of Master Mariners’ head- 
- quarters ship, HMS Wellington, moored 
at the Victoria Embankment, London. 


Labour Dispute 
Delays BMK Accounts 


Strikes are often quoted as the cause for 
sub-standard company performance, but 
less’ commonly for sub-standard 
company reporting. But a clerical 
workers’ strike in Kilmarnock meant a 
delay of several weeks in the issue of the 
Blackwood, Morton & Sons (Holdings) 
1977-78 accounts and the omission of 
inflation accounting figures. 

The strike of APEX members in 
Kilmarnock - lasted nine weeks. Mr 
Kenneth Hamilton, chairman and 
managing director, tells shareholders 
that supplies to customers were 
maintained and there was no interrup- 
tion to production. 

A return to work followed agreement 
on a self-financing productivity scheme 
within the Government guidelines. 
‘During the first three years of the 
Government’s counter-inflation policy’, 
Mr Hamilton comments, ‘most of our 
employees accepted wages restraint as 
necessary to reduce the rate of inflation’. 

The clerical workers’ strike delayed 
the issue of the report and accounts to 
the extent that this year’s annual 
meeting date is December 28th as 
against November ist last: year. The 
work of preparing an inflation-adjusted 
Statement in Hyde lines was interrupted 
and, when normal working was resumed, 
the directors considered that ‘all 
accounting resources should be devoted 
to minimizing the delay in the issue of 
the historically-based annual accounts; 
accordingly, no inflation-adjusted state- 
ment is issued’. 
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Over-Cautious in Dublin 


One of the apparently profitable gambles 
of the year came unstuck when the 
Republic of Ireland, like Britain and 
Italy, kept out of the European Monetary 
System. As long ago as the autumn of 
1977, there had been conjecture in the 
financial markets on the future course of 
events should the development of a new 
European foreign exchange balancing 
system effectively sever the parity link 
between the Irish ‘punt’ and the British 
pound. 

As the day of the EMS decision 
approached, conjecture became so posi- 
tive that a severence of the link became 
accepted as virtual fact. Conjecture was 
heightened by the action taken in Irish 
financial quarters to prepare for the 
eventuality. 


The precautionary strengthening of ` 


foreign exchange control departments in 
Government and in banking systems, the 
separation of Irish and Northern Irish 
cheque clearings and, above all, the debate 
on ‘premiums’ in the security markets led 
to an assumption that the only question 
the Republic’s Premier was going to ask 
in Brussels was ‘Where do I sign?’. 
All the precautionary moves were 
necessary; there is no doubt about that. 
If the Irish Republic was going to be in 


. Unscrambling 


the system and Britain in all probability 
out of it, then action in anticipation of 
that event had to be taken — particularly 
in view of a New Year’s Day starting 
date. But the precautionary moves plus 
speculation in the financial markets 
(particularly in Irish ‘gilts’) led to a belief 
that the moves were essential measures 
taken ahead of facts, rather than precau- 
tions ahead of possibilities. 

The decision to stay out of the EMS 
naturally dismayed the speculators in the 
markets. But it is doubtful indeed 
whether it dismayed one iota those more 
directly concerned in Irish financial 
operations. 

There would have been problems upon 
problems in the Republic of Ireland, for 
all the precautions, in terms of UK trade 
and settlements. The proverbial egg- 
unscrambling is an impossible process. 
the 150-vear-old 
‘punt’/pound parity relationship would 
not have been impossible, but it would 
have caused considerable chaos. 

Much thanks is being given in the 
Republic for the relief from that. Now 
the only question remaining is to put in 
order of priority the ‘poor three’ that 
have broken away from the ‘rich six’ in 
the EEC, 


Export Cover 


Ahead of the Export Credits Guarantee 
Department’s full accounts which are 
laid before Parliament, the department 
issues a booklet summarizing the trading 
results and other activities of ECGD in 
the 1977-78 financial year. It is 
explained that figures for the trading 
results are compiled some months after 
the end of the financial year, in order to 
accommodate exporters’ final declara- 
tions of business for that year. 

For the uninitiated, the Exports 
Credits Guarantee Department is a 
Department of the Secretary of State for 
Trade. Its primary functions — under 
powers now consolidated in the Export 
Guarantees and Overseas Investment 
Act 1978 — are to encourage British 
exports of goods and services by the 
provision of guarantees, which mainly 
takes the form of insuring exporters 
against non-payment by overseas buyers 
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and of assisting them to finance credit 
sales by guarantees to banks, and also to 
insure new investment overseas against 
non-commercial risks. 

In 1977—78, exports insured by ECGD 
totalled £12,940 million — an increase of 
10-3 per cent on the 1976-77 figure of 
£11,728 million. The Department 
insured approximately 33 per cent of 
total UK visible exports compared with 
37 per cent in the previous financial year, 
but the Department’s Secretary, Mr 
Kenneth Taylor, reports that the number 
of policyholders rose by nearly 1,000 to 
11,700. 

Exports sold on short-term (up to six 
months) supplier credit accounted for 
81:7 per cent of the total insurance, the 
value being £10,567 million against the 
previous year’s {£9,358 million. Buyer 
credit guarantees accounted for £1,102 
million of the. balance, an increase of £44 


At the end of the day there is 
no substitute for independent 


professional advice 


Debenham Tewson & Chinnocks 
Chartered Surveyors 
Bancroft House Paternoster Square London EC4P 4ET 


01-236 1520 
44-46 Brook Street London W1Y 1YB 


01-408 1161 


3 Castle Street Cardiff CF1 2RJ 


0222 -398182 


r 


Brussels Hamburg Bahrain Dubai Toronto New York Sydney 





‘Certified Accountant ALEX HARRISON 
has beaten the computer experts at their own game.’ 


ACCOUNTANTS WEEKLY 24 NOVEMBER 1978. 


I believe that the time has come when it is a duty for Accountants who develop software packages for Practising Accountants to offer them to 
their colleagues without thought of gain. 


Those of us who are lucky enough to program and understand computers should help others who have not this gift. 


Now that I have demonstrated my system to Members of my own Association and also received the report published in the Accountancy Press 
I can offer my system completely free without fear that would-be purchasers would suspect a catch. 


One Software House wished to buy the package from me and offer it to Accountants at £3,000 each. 

The package is in BASIC and runs on a WANG 2200 VP 16 K Memory with Twin Floppy Disks. 

The Manufacturer’s price for the Computer is slightly in excess of £15,000 at the latest list price including first year’s maintenance. 
If anyone were to buy such a computer through me I would supply my package free. 

I of course would receive a discount from the Manufacturer. This would cover my costs. 


I also believe that training is essential and therefore I would be prepared to train personnel in my office uncer actual conditions and as far as 
possible using the purchaser’s own ‘audits’ — without further charge. 


The package is an Accountancy Suite including Sole Trader, Partnership, Farm, Club and Limited Company Accounts which are now 
regularly submitted to Clients, Inland Revenue, Banks, Companies Registration Office etc, Full Nominal Ledger and Prime Order Print Out, 
Audit Notes, Directors’ Reports, Auditors’ Reports, Statement of Accounting Policies and Corporation Tax Computations. 


It also includes a suite of Management Information programs containing Bar Charts, Sales Absorption display, Ratios, a Break Even Graph 
etc. 


I believe that this approach is a turning point in Accountancy Practice and after much thought have come to the conclusion that no Accountant 
should develop such a system for his personal profit. 


Were I a religious man I would thank God that I had the gift to be able to develop such a system. 


Please write me 
ALEX HARRISON, FCCA, FCIS, 11 Kingsway House, Bedworth, Warwickshire 
or Telephone Bedworth 314369 or 312732 (STD Code 0203). 
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| Qualifications? 


you to success- 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student — or to 


add a second string to your bow if you have already - 


qualified. i 
ACA Examinations 


We are in a unique position to give you the best help 


available. You will enter your examinations completely . 


prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. — 


Institute of Accounting Staff 
Examinations | 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 
~ À second qualification to add to your. ACA will give 
you even better career prospects. SOA offers highly 


successful courses for all leading examinations, including 
ACMA, ACCA, etc. 


An ATII will be of great benefit if your special interest- 


is taxation — but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed by concise 
material which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands of other SOA students! 


POST THE COUPON TODAY FOR FULL DETAILS 





w & Business Studies zst. 2910 


The Schoof of Accountancy & Business Studies, 





Dept. B754 i or Dept B754 
Intertext Heuse, Intertext House, 
Stewarts Read, 341 Argyle Street, 
LONDON sW8 4UJ. Glasgow G2 8LW. 
Tel. 01-622 9911. Tel. 041-22] 2926. 


or Dept B754 Fox House 37 College Green Dublin Tel 712454 
Please send me full details, without obligation, about your courses for: 


js eevee rne teehee eecae eww en eee reer ree e eee ee ete eee ea 


Accredited by the Council for the Accreditation of Correspondence Coileges. 
Sic of the Association of British Correspondence Calleges. 
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Let the experts help | 


| The School of Accountancy 


I ‘ees ‘i NEE <li 


DO YOU KNOW ENOUGH 
' ABOUT THE CHANNEL 
ISLANDS TO PROFIT? 


Surely not! Well now you can find out more than you knew 
before from just one book. 

The CHANNEL ISLANDS FINANCIAL DIRECTORY 1979 
ig the comprehensive reference guide for both professional 
and private readers who want to know more about the ever 
growing tinancial centre on Britain's doorstep. 

Articles are included on the Channel Islands’ tax and 

. judicial systems, company formation, exchange control, 
captive insurance, money broking, trust management, 
investment funds, commodity dealing, merchant, clearing 
and trustee banking. 

The main part of the publication contains biographical - 
breakdowns of the hundreds of companies involved in the 
financial sector in the Islands, ranging from Accountants, 
Banks and Company Managers to Unit Trusts and Venture 
Capital; some 56 séctions. 

Details of each entry include address, telephone and telex 
numbers, table address, date formed and capital structure, 
names of directors, principal services and facilities offered, 
subsidiaries and associates etc. etc. Plus an analysis of 56 
unit trusts based in the Islands and if that is not enough, there 
is also a diary for 1979 included. ; 


„Itis all there in just one 256 page volume. ONLY £9.95 
THE CHANNEL ISLANDS 
FINANCIAL DIRECTORY 


To: FINANCIAL PUBLICATIONS LIMITED, 
10, The Pollet, St. Peter Port, Guernsey, C.I, 


Please send me copy/copies of 
THE CHANNEL ISLANDS FINANCIAL DIRECTORY 1979 
at £9.95 each (plus p. & p. 75p).- 


lenclose a cheque for /Please invoice 
(Please print) 
NAME _....cscecceeceereeeres 


COMPANY icine es 


; 
; 
AGAYOSS .ooccecccsssecssccececeaeeees 


Or simply attach fo a business card or letter heading. 


Principles of 
Management Accounting 


Written with the specific purpose of placing 
management accounting in a descriptive, practical 


` setting, this book is directed at all students of 


accounting as well as executives who seek a 
readable view of the subject. The author, Bernard 
Brooks, FCMA, succeeds in setting out clearly the 
principles of management accounting in both the 
work and examination situation. 

All the accounting procedures are covered, including: 
control accounts, periodic and product accounts, 


costing methods, and budgetary control. There are 


many examples and illustrations. 


£4-25 including postage UK and Overseas. 


GEE & CO (PUBLISHERS) LTD 
151 STRAND 
LONDON WC2R 1JJ 


Telephone 01-836 0832 





million on the previous year. 

Mr ‘Taylor reports that advances of 
sterling export finance provided during 
the year by the banks under ECGD 
guarantees in support of all classes of 
exports totalled an estimated £3,139 
million, against the previous year’s 
£2,865 million. Advances in foreign 
currencies — the first to be made under 
new facilities — totalled the equivalent of 
£30-8 million. 

The Secretary’s summary of the 
Department’s prospective out-turn for 
the year puts total income at {151-3 
million, against {132-2 million, made up 
of premium income of £102-8 million 
and interest, mainly on balances with the 
Consolidated Fund, of £48-5 million. 

Claims paid jumped by 49-3 per cent 
from {63-1 million to £94-2 million. 
Within that total, £33-4 million arose 
from the failure or default of buyers and 
£56-4 million from ‘political’ risks. 
Recoveries during the year showed little 
change at £26-7 million. 

The provisional out-turn of the export 
credit insurance trading operation was 
an addition to the reserves of £46-8 
million, raising them to £389-6 million. 
The amount at risk at the year-end was 
£15,339 million and combined reserves 
represented 2-5 per cent of that figure. 

The Department is respected in the 
City and in industry as a most 
professional, efficient and helpful institu- 
tion. At the end of the report, there is a 
summary of administrative development 
and expenses, showing that between 
1973-74 and 1977-78 the ratio of 
administrative expenses to business 
declared fell from 0-175 per cent to 0-143 
per cent and, while staff numbers 
increased from 1,658 to 2,014, business 
* declared at constant prices rose from 
£7,360 million to £9,187 million — thus 
increasing business declared per head of 
staff from {4-44 million to £4-56 million. 

Those interested in learning more of 
the operations and functions of the 
Department will find the Secretary at 
Aldermanbury House, Aldermanbury, 
London EC2P 2EL. 


Demand for British 
Executives Continues 


British business participation in Middle 
East development is limited more by a 
shortage of the right people than by a 
lack of finance or sales opportunities, 
said Mr Garry Long, managing director 
of MSL Group International, comment- 


ing on the latest quarterly figures of 
MSL’s analysis of overseas demand for 
British executives. 

The MSL analysis shows that in the 
third quarter of 1978 there has been a 25 
per cent rise in overseas demand for 
management, technical and professional 
executives compared with the previous 
three months. The figures also show 
that, during the first three quarters of 
this year, overseas demand was 17 per 
cent less than for the comparable nine- 
month period of 1977. 

According to the analysis, the area in 
which British executives are still in 
greatest demand is the Middle East, 
which accounted for 55 per cent of all 
overseas jobs advertised. Black/Arab 
Africa is next with 16 per cent, while 
Western Europe ranked third, with an 8 
per cent share of the demand. 

‘Middle East demand for the British 
executive is likely to remain at a very 
high level indefinitely’, said Mr Long, 
who added that ‘more and more com- 
panies reported that the chief constraint 
on the development of their business 
activities in that area is neither finance 
nor sales opportunities but people’. 


Research Programme on 
Information Disclosure 


Up to £50,000 is to be spent by the 
Social Science Research Council on a 
programme of research on information 
disclosure. This is to cover empirical 
studies of current practices, attitudes 
and innovations in the disclosure of a 
wide range of information, including 
company finance, investment and work 
organization. 

Four awards have been made to date. 
One, to Ms J. Jackson-Cox, BSc(Econ), 
FCA and a colleague at the University of 
Kent, is for an exploratory study over 
two years to develop and test proposi- 
tions about the effect of information 
disclosure in the domestic collective 
bargaining area and in the wider fields of 
company management and trade union 
relations. A study of the dynamics of 
disclosure of company financial informa- 
tion involving an initial examination of 
four firms in different branches of 
industry, and then a detailed study of a 
single firm, will be undertaken by Mr F. 
Mitchell, BCom, CA and two others at the 
Departments of Business Studies and 
Accounting and Business Methods, 
Edinburgh University. 

The other two awards go to Mr R. E. 
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Moore of Ruskin College, Oxford, for 
‘Conszraints on acquisition and use of 
company information by trade unions’; 
and Mr T. K. Reeves of the Anglian 
Regional Management Centre who will 
study “The effects of voluntary and 
reluctant information disclosure 
policies’. 

Information disclosure is seen by the 
SSRC as one part of a broader initiative 
in the field of accountancy, other priority 
areas being inflation accounting, 
management accounting, and the social 
and political aspects of accounting. The 
chairman of SSRC’s Accountancy Steer- 
ing Group is Professor J. C. Higgins, 
Director of Bradford University 
Management Centre. 


Liability for Assets 


on Lease 
As commercial leasing of plant and 
equipment becomes increasingly 


popular, leasing companies run greater 
risks that either a lessee or a member of 
the public could make a claim for injury 
or damage arising from ownership, use 
or operation of leased assets. A joint 
action could be brought, naming both 
lessor/lessee and/or supplier. While the 
lessee should have arranged insurance, it 
is the leasing company which may suffer 
if such insurance proves inadequate, or 
none was arranged. | 

Traditionally, individual leasing com- 
panies have made their own arrange- 
ments in the insurance market for con- 
tingent liability insurance. Now, brokers 
Hogg Robinson (UK) Ltd have 
established a market for this type of 
insurance. With the prospect of a good 
flow of business from leasing companies, 
more competitive terms have been 
established than, in the past, have been 
available individually. Cover of £5 
million is readily available; and, should 
higher protection be necessary, it can be 
arranged. - 

In addition, ‘all risks’ cover can be 
arranged by a leasing company on leased 
assets, to provide ‘longstop’ cover on 
leased assets in case any insurance 
arranged by the lessee should prove 
inadequate or ineffective after a major 
loss. Understandably, however, some 
leasing companies take the view that this 
is a risk which they are in business to 
accept, and thus decide not to arrange 
insurance protection. 
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Problems for Small 
Offices 


Often, smaller life offices are the 
Originators of good ideas which, subse- 
quently, are teken up by a significant 
proportion of the whole market. A 
number of smaller, and more recently 
established, life offices are not finding it 
easy to compete, in the eyes of insurance 
brokers and other intermediaries, with 
some of the established ‘giants’ in the 
business. 

Understandably, many advisers, 
having seen small life offices go into 
liquidation in the past, are adopting a 
somewhat cautious line. This is not to 
say that the criteria are always suitable. 
For instance, sometimes an intermediary 
will not deal with a life office unless its 
life fund is above a certain level. That 
does not necessarily mean that it is 
immune from trouble, or that it is more 
secure than an office which adopts a 
more cautious attitude but has a smaller 
life fund. 

A number of smaller life offices are 


worried about the fact that they find it- 


difficult to interest the larger producers 
of business, with the result that it may 
take them some time to reach a profit- 
able situation. Meanwhile, it appears as 
though the Department of Trade, while 
keeping a close watch on a number of life 
offices, is reasonably happy about the 
overall situation. Nobody is guaranteeing 
that there could not be a further liquida- 
tion at some stage in the future, but, 
certainly, there is less chance of such a 
situation than in the past. 


Increased Flexibility 


Scottish Amicable Life Assurance 
Society has introduced further flexibility 
into its open-ended endowment 
assurance policy. All new Flexidowment 
contracts enable a policyholder at the age 
of 65 (the norma! maturity date) to leave 
the policy praceeds with the Society so 
as to earn increased benefits. For tax 
purposes, benefits arising after the age of 
65 will be treated in the same way as 
benefits taken before that age. 

In the light of the Society’s increase in 
current interim bonus rates earlier in the 
year, the Society has altered the bonus 
assumption for its bonus-reinforced 
policies used for house purchase 
purposes. Instead of assuming a single 
bonus rate of [3-40 per cent per 
annum, compound, the calculations for 
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the sum assured assume a bonus rate of 
£3.25 per cent per annum on the 
minimum maturity benefit, plus £4-05 per 
cent on the attaching bonus. 

The effect of the change is to reduce 
slightly the minimum sum assured (and 
thus the premiums) for a term of 25 
years (which is the most common 
policy), and to increase marginally the 
premium for terms of 15 years or less. 
The Society says the new basis reflects 
general building society practice in 
bonus assumptions, adding that most 
leading building societies have confirmed 
their agreement to the change. 


Planning for Retirement 


Cannon Assurance has published a 
booklet entitled Looking Forward to 
Looking Back. Its aim is to help those 
who find the subject of pensions so 
riddled with jargon that, as discovered 
by a survey, nine out of ten people do not 
really know how their pension scheme 
works. 

The booklet is intended mainly for 
those who are over the age of 45. It sets 
out the various categories in which 
people may find themselves, explaining 
in simple terms. some of the complica- 
tions and problems behind particular 
pension schemes. Facts and figures of 
pension rights and entitlements are 
illustrated, showing at the same time 
how most people need to strengthen 
occupational pension rights by making 
supplementary private arrangements. 

Discussing how to fill the gap, the 
booklet says: ‘How much to save 


depends entirely on what support you. 


have today, and how little you are pre- 
pared to settle for. The massed bat- 
talions of insurance companies and brokers 
and accountants are ready and willing to 
help you size it up. Too much saving, 
and you deny yourself what life offers 
today. (Not that many people err in this 
direction.) Too little, and you jeopardize 
tomorrow. You are vulnerable in retire- 
ment. It is not the best time to fight 
back’. 


Yield Outlook Favourable 


Reporting to unit holders, the managers 
of Hill Samuel Financial Trust have said 
that, even though inflation in the short 
term is likely to rise to the 8—10 per cent 
level, dividend increases should more 
than match that. 

The managers feel that, combined 
with a more promising background for 
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corporate profits, the current yield on 
the equity market of over 5 per cent 
should limit the downside risk, adding 
that the immediate outlook remains 
favourable. ‘Following the recent bout of 
weakness, the financial sectors are yield- 
ing an historically high premium to the 
equity market as a whole, and- this 
should allow scope for relative apprecia- 
tion. The policy of the trust, therefore, is 
to remain fully invested.’ 


Gilts — Regular Saving 


A few months ago, Allen Harvey & Ross 
Investment Management introduced a 
fixed-interest portfolio management 
service for private and institutional 
investors, together with a Jersey-based 
investment company to provide similar 
services for overseas and UK investors. 
Now, the company has set up a savings 
plan linked to the Jersey fund, so that 
individuals may invest amounts from 
£25 upwards on a regular periodical 
basis — from once a week to once a 
quarter. 

The Jersey fund is designed to provide 
a high level of income, payable gross, at 
quarterly intervals. This is claimed to be 
the first regular savings plan to allow the 
private investor to invest in the British 
Government securities market. Under 
this scheme, partial or total withdrawal 
of cash can be made, and payment can be 
sent to the account holder within three . 
days after the appropriate subscription 
day following notice of withdrawal. 


Widows’ Investments 


The Scottish Widows’ Fund and Life 

Assurance, with an enviable reputation 
for investment acumen while saying 
that it believes in property investment, 
has said that it has not been buying 
property, as it has considered that the 
prices have not been right; other invest- 
ments have been seen to be more attrac- 
tive. The Society has made the point 
that property is not always such an 
exciting investment as it is made out to 
be. Also, since equities tend to be rather 


more volatile, they present better 
opportunities to buy at the right 
moment. 


The Society does not propose to enter 
the commodity market, feeling it 
inappropriate for institutions to move 
the prices at which those who wish to 
manufacture goods can deal. 


NEB Short on 
City Goodwill 


Goodwill should in theory be in plentiful 
supply at this time of the year, but there 
was no obvious outpouring of it from the 
City towards the National Enterprise 
Board when that body was granted a 
further £3-5 billion of borrowing power 
over and above the present £1 billion. 

Even goodwill has to be stretched to 
near breaking point to acknowledge that 
any board with the Leyland group in its 
financial charge needs money as well as 
sympathy. But there is no doubt in some 
City minds that once a public board is 
given the power to borrow, it borrows 
and borrows to the hilt and then comes 
back for more. 

That is the nature of public boards 
and no matter how the regard for NEB’s 
chairman Sir Leslie Murphy may be, 
there will surely be a fear that the 
National Enterprise Board will be no 
exception to the rule that public boards 
feel it their duty to borrow to the limit. 

There would be a deal more con- 
fidence in the National Enterprise Board 
were it to show an inclination towards 
enterprise in the shape of providing its 
own finance through the selling off of 
stakes in rehabilitated organizations — 
such as ICL and Ferranti. 

But it seems that what NEB has, it 
holds, and only industrial death is a 
reason for parting. 


Misplaced Confidence 


According to Mr Peter Shore, the build- 
ing industry can look ahead with some 
confidence now that the building 
societies’ lending quota for the first 
quarter of 1979 is to be raised from the 
present £640 million to £700 million. 
Arithmetic not being Mr Shore’s strong 
point, he has overlooked the fact that 
house prices have risen almost 25 per 
cent this year, so that merely to maintain 
the effective level of lending the quota 
should be {£800 million and not £700 
million. 

It is the number of people who can get 
mortgages that counts and not 
necessarily the amount of money lent. 
Restriction of lending to £700 million a 
month must mean, taking rising house 
prices into account, either a reduction in 


the average loan or a reduction in the 
number of loans granted. 

Builders, it is not particularly difficult 
to imagine, would be able to look ahead 
with far more confidence were Mr Shore 
not to regulate the volume of building 
society lending at all. Only a politician 
could consider that, in a house-building 
industry where three months is no time 
at all, there could be confidence as the 
result of an action that, for all the 
industry knows, could be reversed in 
three months’ time or changed even 
before then at some political whim. 


Whither Burton? 


The return of The Burton Group to 
profits has inevitably set City tongues 
wagging about the next moves. It has 
been accepted that the Burton family 
controlling the company through almost 
60 per cent of the voting equity will sur- 
render that control, in the classic phrase, 
‘when the time is right’. 


The time is accepted as being right 
when Burton is restored fully to profit 
health. The 1977-78 pre-tax profit of 
£7-5 million against a previous year’s 
loss of £5 million is a decided turn for 
the bezter but can hardly be considered a 
return to full profit health. 
= Given continuing success in that 
direction, a reduction of menswear 
manufacturing losses, the success of Top 
Shop and Top Man, and of Ryman, the 
profit prospect now seems fair. So when 
is the right time for the enfranchisement 
of the ‘A’ shares, the effective release of 
voting control by the Burton family, and 
the take-over bid? 

There may well be enfranchisement 
and release of voting control, but a 
revived Burton Group still with an asset 
value of more than double the present: 
share price would be a difficult take-over 
nut to crack. The Sears Holdings group 
is known to be interested in Burton, but 
it is doubtful whether Burton is as 
interested in Sears. 


Rates and Prices 


Closing prices, Monday, December llth, 1978 


Bank of England Minimum Lending Rate Money Rates 
Oct. 14, 1977 5 % May 5, 1978 82% Day to day 11-12 % Bank Bills 
Nov. 25,1977 .. 7 % May 12, 1978 9 % 7days 12-124% 1 month 124—124 % 
Jan. 6, 1978 64% June8, 1978 10 % Trade Bills 2 months 124-124% 
April 11, 1978 .. 74% Nov. 9, 1978 124% l month 124% 3months 124-124% 
, 2 months 125% 6 months 114-112 % 
Finance House Base Rate 3 months 121% 
December Ist, 1978, 114% 
Certificates of Tax Deposit Three Monpas “Rates Sa 
December th 1978: E a 
interest on payment of tax 124% + 1% per annum : 7 2n es | 
withdrawn for cash 10% Sterling deposit certificates .. 124-12% 
i Euro-sterling deposits 133-144 % 
FT Industrial Ordinary Index Euro-dollar deposits i lig lie % 
December 1 Ith, 1978, 492-3 ieee es a 
Treasury Bills Foreign Exchanges 
Oct 6 £9-3451% NovlO .. £11-9658% NewYork .. 1-9775 Frankfurt .. 3-7650 
Oct 13 £9-8507%  Nov17 .. £11-7284% Montreal 2-3285 Milan .. 1669-50 
Oct20 .. £9-9599% Nov24 .. £11-5625% Amsterdam .. 4-0725 Oslo 10-0875 
Oct 27 .. £10-2846% Decl . £11-5660% Brussels 59-4500 Paris 8-6325 
Nov 3 . £10-7973% Dec8 . £11-5562% Copenhagen 10-4325 Zurich 3-3475 
Gilt-edged 
Consols4% .. me = f .. 32% Treasury 134% 1997 .. . <3 .. 1052 
Consols 24% .. pi a A .. 20% Treasury 94% 1999 .. ei a .. 764 
Conversion 34% i a a te 35 Treasury 9% 1994... oe Sd z> TI 
Funding 34% 99—04 354 Treasury 81% 84-86 .. R41 
Funding 54% 78-80 .. 5h a -. 954 Treasury 84% 87-90 .. oe ss -. 77 
Funding 54% 82-84 .. gi i su 83 Treasury 34% 77-80 .. a si ot. OS 
Funding 53% 87-91 .. ti mi .. 644 Treasury 34% 79-81 .. T T .. 882 
Funding 6% 1993 Ka pi g .. 614 Treasury 5% 86-89 .. sý E -. 65} 
Funding 64% 85-87 .. et i. .. 763 Treasury 54% 08-12 .. na ae .. 474 
Treasury 13% 1990 .. 994 Treasury 24% 192 
Treasury 124% 1993 .. 952 War Loan 34% 292 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 899 90-4 92.1 92-8 93.3 937 94-0 948 96.7 974 O98 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115.2 116-9 
1975 119-9 121-9 124.3 129-1 134-5 137.1 138-5 139-3 140-5 142.5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155.2 156-0 156-3 158-5 160-6 163-5 165.8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184.7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 197-2 198-1 199-4 200-2 201-1 oao 
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STUDENT ROUNDABOUT ` 


Towards More Realism 
in Economics 


by BRYAN HOLMES, Senior Lecturer in Economics, 


Business Studies Division, 


Derby Lonsdale College of Higher Education 


Several basic principles used in economics sit uneasily alongside 
those used in accounting. At the risk of being charged with | 
heresy for contemplating economics without Keynes, the author 
suggests how some of the conflicts may be reconciled. 


Students coming to economics with 
knowledge of real world industry, and 
particularly these coterminously study- 
ing accountancy, often experience 
disaffectation with the subject when they 
are presented with the neoclassical 
theory of the firm. They recognize no 
reality in the setting of price by equating 
marginal cost and marginal revenue. 
‘Who does or can measure marginal 
revenue in the real world?’ they (quite 
rightly) ask. Moreover, the economist’s 
rising marginal cost curve does not gel 
either with practice as they know it or 
with the accourtant’s break-even model. 

Later the student comes to 
macroeconomics and he is presented 
with Keynesian theory. Hopefully he will 
recognize the need for such a theory, but 
if he reads ‘the small print’ he will find 
that the starting-point for the model is 
the assumption of perfect competition. 
And by this time he will understand 
what is meant by the term ‘perfect com- 
petition’ and have come to his own con- 
clusion that it is extremely unrealistic. 


Avoiding unrealities 


At this stage he is likely to have slipped 
into the cynical frame of mind of accept- 
ing without question the unrealities of 
economics in order to pass exams. 
Yet, for teachers and students alike, 
there is a way out. It is possible to cover 


all the so-called ‘Keynesian’ principles ` 


required by modern syllabuses while 
avoiding all the above unrealities. 

Over recent years the work of the 
economist Michal Kalecki (1899-1970) 
is beginning to be given a prominence it 
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never enjoyed during his lifetime. 
Actually pre-dating Keynes in his 
discovery by several years, he developed 
a theory which has several advantages 
over the Keynesian one, including 
overcoming the unrealities mentioned 
above. 


(1) To begin with he assumed firms with 
given plant and equipment operated 
below the point of practical capacity. 
This helped him to dispose with that 
bane of accountants — the U-shaped 
cost curve. So, over the relevant 
range of output, he took the average 
cost of the end product (what he 
called unit prime cost) as being 
constant. 


(2) Next he believed the typical firm in 
our kind of economy operated in a 
state of imperfect competition or 
oligopoly — no mention of perfect 
competition! This is in line with the 
observed trend in private enterprise 
towards industrial concentration as 
firms grow. 

(3) Hence the firm’s price-fixing policy 
has to relate to price formation in 
the industry. Allied to the notion 
that, although firms aim to make 
profit, they do not seek to maximize 
it in any precise way, this allowed 
him to incorporate the idea that each 
firm in an industry fixed its price by 
‘marking up’ its unit prime cost. 

(4) Maybe because he was trained as an 
engineer, he was unfettered by ideas 
of marginalism. Certainly he did not 
use marginal concepts. For him, the 
setting of price (p) per unit of output 
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was done within the following 
framework where p =u +s: 
raw materials costs 
per unit of output 
wage costs per unit 
of output l 
overhead per unit of output 
profit per unit of output 
Accounting students should find this a 
more acceptable framework for 
microeconomics than the neoclassical 
marginal approach. 


The Kalecki model 


It is hoped that enough has been said for 
interested readers to study Kalecki. 
Unfortunately, because he has been 
neglected for so long, even by the bulk of 
professional economists, the literature is 
sparse. But the reader could begin with a 
dip into The Intellectual Capital of 
Michal Kalecki by G. R. Feiwel 
(University of Tennessee, 1975), a 
weighty tome but the first study of 
Kalecki in any depth. For a teaching 
version of his simple model, the reader is 
referred to the article by this writer in 
the winter 1976 issue of the Journal of 
the Economics Association. 

- However, the casual reader may 
wonder where the assumptions listed 
above lead, so for a measure of com- 
pleteness a simplified version of 
Kalecki’s model is given below, bearing 
in mind justice cannot be accorded in so 
short a space. 

In the’ following exposition it is 
assumed the reader is familiar with the 
elementary circular flow diagram of 
Keynes’s system as illustrated in many 
introductory textbooks. With firms 
adding a mark-up on costs to set price as 
described above, for simplicity we 
assume that the only costs are for labour. 
(The inclusion of raw materials and 
overheads does not alter the principles). 


u Unit prime costs 


} s Unit gross profit 


Two groups 


Say for a typical product labour costs are 
£60 and the mark-up is £40, then the 
price will be £100. Kalecki divides the 
income-receiving households in the 
economy into two groups — ‘Type A’ 
being the households receiving wages, 
and ‘Type B’ being those receiving 
profits (eg, dividends which result from 
the imposition of the mark-up). The way 
prices are set determines the ratio of 
wages and profits being channelled to the 
respective households. 

‘A’ are assumed to spend all their 
income, whereas ‘B’ spend only a propor- 
tion (q) of theirs, saving the remainder. 


Consumer expenditure (A) 


Investment iinet 
Expenditure ae ae 


Wages 


A Households 


Profit B Households: Savings 


Consumer Expenditure (B) 


‘The multiplier will work on these 
expenditures in the usual way (above). 

For ‘equilibrium’, investment will 
equal saving as usual. If we use the label 
p for the proportion of all income going 
to profits, then it can be seen that 


Saving = p(1 — q) x National income 


So the effects on national income 
resulting from a once-and-for-all injec- 
tion of investment expenditure are 
measured by the equation: 


National income = x Investment 


1 
p(t — q) 
The reader who has persevered this far 
will recognize the expression before invest- 
ment as a ‘multiplier’. If he considers it 
long enough, he will realize it is the 
reciprocal of the ‘marginal propensity to 
save’ of the system, to use Keynesian 
terminology. As an example, if q = .5 
with p = .4, the multiplier will be 5. If 
investment expenditure were £1,000, the 
accounts for the economy over a period 
of time long enough for ‘equilibrium’ to 
be achieved would read: 





Income 
£ 
Wages 3,000 
"Profit 2,000 
National income: £5,000 





As well as being based on realistic 
assumptions better reflecting the real 
world, the model also leads to some 
fascinating conclusions. But this is not 
the place to go into them. If the reader 


does study some Kalecki, he will begin to 


see some additional advantages to the 
scheme as an explanation of how the 
economy Works. For instance, it makes 
‘profit’ central to the workings of the 
economic system, which leads to a profit- 
based accelerator. And, because Kalecki 
outlived Keynes, he has much to say 
about the problems that have developed 
since the ‘Keynesian Revolution’. 

But I think there is an even stronger 
case for Kalecki being used as a major 
teaching vehicle. Since the 1930s 
economics has been a subject in two 
halves: microeconomics, which is largely 
about pricing; and macroeconomics, 
which is basically about the level of 
national income. Ordinarily, the student 
is taught them as two completely 
separate topic areas. Kalecki’s scheme is 
the only one that binds the two together. 





Expenditure 
£ 
Households (A) 3,000 
Households (B) 1,000 
Investment 1,000 
£5,000 





NEW DIRECTOR FOR CASSL 


The Chartered Accountant Students’ 
Society of London confirmed on Decem- 
ber 8th that: ‘Mr J. D. Dain- Williams is 
leaving his post as CASSL’s Administra- 
tion and Services Director by mutual 
agreement. 

‘The Executive Committee is 
appreciative of the valuable contribution 
made by Mr J. D. Dain- Williams, during 
his five years with the Society, towards 
the development and expansion of the 
services provided by CASSL for its 
members. 

‘The duties of Administration and 
Services Director will be taken over for 
the time being by Cherry Shaw, who has 
been with the Society for four years and 
is currently Assistant to the Director.’ 


ASSOCIATION’S RECRUITMENT 
FILM SHOWN IN MANCHESTER 


‘The Winning Move ... A Career as a 
Certified Accountant’, the Association of 
Certified Accountants’ new graduate 
recruitment film, was shown this week to 
over 90 careers advisers from schools 
and local authorities in Greater 
Manchester, as well as representatives 
from industry. The film features three 
young people at various stages in their 
careers, following each of them through a 
typical working day. A companion film 
for the school leaver will be available i in 
the new year. 

The showing was part of the 
programme at the regional careers 
meeting held by the Association at the 
Piccadilly Hotel, Manchester, designed 
to show the range of opportunities in the 
accountancy profession for local young- 
sters. Mr E. Hodson, FCCA, a member of 
the Association’s Council, chaired the 
meeting. 
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NOTICE BOARD 


PROFESSIONAL NOTICES 


Dixon Wilson & Co, Chartered Account- 
ants, announce that Mr G. H. Whittome, 
FCA, has retired from the partnership in 
order to devote more time to his other 
interests. 


Jones, Ross, Howell & Co, Chartered 


Accountants oi,Oxford Street, London, 
announce that Mr Raymond B. Fear, 
ACA, ATII, has been admitted as a partner 
with effect from December 1st, 1978. 


Spicer and Pegler announce that 
Johnson Rickard & Co, their Canadian 
partners in the international partnership 
of Spicer and Oppenheim, have merged 
with MacGillivray & Co. The new 
partnership under the name 
MacGillivray & Co will practise in 12 
locations across Canada. 


APPOINTMENTS 


Mr G. R. N. Gellatly, FCA, formerly 
financial executive director of Telephone 
Rentals, has been appointed financial 
director with effect from December Ist. 


Mr Peter Burnet, BSc, CA, formerly 
chief accountant of Claben, Aberdeen, 
has been appointed divisional accountant 
of Christian Salvesen oil services divi- 
sion, with effect from December 4th. 
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Mr J. M. Mason 





Mr J. Michael Mason, BA(Econ), FCA, 
ACMA, has joined the board of Fairey 
Holdings as a non-executive director. 
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You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AH6 . 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) 


OBITUARY 
William Crawford 


We greatly regret to record the death, on 
December 4th, of Mr W. N. K. M. 
Crawford, VRD, MSt], CA, at the age of 68. 


Among the highlights of a distinguished 
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professional career, he was President of 
the Institute of Chartered Accountants 
of Scotland in 1973—74 and President of 
the Edinburgh Chamber of Commerce 
from 1974 to 1976. 

Educated at St Andrew’s College, 
Dublin, and George Watson’s College, 
Edinburgh, he qualified as a chartered 


. accountant in 1933. During the Second 


World War he served with the RNVR 
and latterly with the Royal Naval 
Reserve, where he attained the rank of 
Captain (S). He was a partner in the firm 
of Davidson Smith, .Wighton & 
Crawford and subsequently of ‘Tur-' 
quands Barton Mayhew, chairman of 
Amalgamated Quarries (Scotland) Ltd 
and a director of Robb Caledon Ship- 
builders Ltd. 

To Alison, his widow, and to their 


- daughters and grandchildren, we extend 


our sincere sympathy. 


LORD ARMSTRONG HEADS 
BUDGET REFORM INQUIRY 


Lord Armstrong, chairman of the 
Midland Bank, is to chair a committee 
on budgetary reform sponsored by the. 
Institute for Fiscal Studies. He is a 


MAKE SURE OF YOUR C.A. EXAMS 


Send 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
Banking, Law, Local Government, Management, 
Marketing, etc. 


Tuition House, London SW19 4DS 


325,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 
ries and Administrators, Institute of Taxation and 
for other specialised professional qualifications. 
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former Head of the Civil Service and was 
joint Permanent Secretary to the 
Treasury from 1962 to 1968. 

The committee will consider what 
changes are needed in the presentation of 
the budget and the way it is dealt with in 
Parliament and Whitehall to permit con- 


„sideration of expenditure and revenue 


plans at the same time. 


STOCK EXCHANGE 
CHRISTMAS AND NEW YEAR 
ARRANGEMENTS 


The Stock Exchange will be closed on 
Monday, December 25th, ‘Tuesday, 
December 26th, and Monday, January 
1st 1979. The trading floor will close at 1 
pm on Friday, December 22nd, and will 
reopen on Wednesday, 27th. 


ACCOUNTANTS TO 
INVESTIGATE FILM LEVY 


Spicer and Pegler have been appointed 
by the Cinematograph Exhibitors 
Association to conduct an investigation 
into the effect on the profitability of the 
cinema industry of the film levy — the 
‘Eady Levy’. 

The study is supported by the Depart- 
ment of Trade, while the Association of 
Independent Cinemas and the 
Kinematograph Renters Society will also 
assist with the investigation. 
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Mr D. A. Cox, FCA (left), who recently 
retired as-company secretary of Martini 
& Rossi, receives the congratulations of 
Mr Gilbert F. Wheelock, executive vice- 


chairman, on his 25 years’ service. 
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A Sad Day for Europe, 

Richard Bailey What is Christmas? It is doubtful whether any single answer to this question 

841 could be given which would satisfy all of our readers. 

Cartoon Time There are many who will recognize and observe it as one of the major 
/B42 festivals of the Christian Church; a festival, moreover, which loses none of its 


The Measurement of Values, 
Dr I. Nebenzahl 


` inner significance simply because the traditional date has adopted that of an 


earlier pagan ritual. To many it is a time of rejoicing, and a welcome break in 


844 the routine of the dreary winter months — not least when there are still young 
'Tis the Season to be Jolly children in the home. It is a time of thanksgiving — even acknowledged by - 
Säg those who may feel, with a certain wry cynicism, that recent political, 


The Strange Case 
of Mr Timson 


848 
What Price Loyalty? 


William L. 1. Newman, ACMA 


economic and professional experience offers not overmuch for which to be 
grateful. 

It is a time, too, for family gatherings — and, from our own experience at 
The Accountant in the past year, we can share in the emotions of those who 
mourn the absence from the family circle of loved ones with whom we shall 
keep no further festivals in this life. Christmas, too, can be a time for 


849 : 

A Matter of Living, remembering. : ae 
William D. Bosland Ebenezer Scrooge, of course, has his own definition of Christmas, succinct 
850 if nothing else: ‘Bahl Humbug!’. He was, we are told, a successful man of | 


Christmas Crossword, 
Kenneth Trickett, FCA 


851 

Second Thoughts on 
Word Processing, 
Harry T. Chambers 


business; certainly an honourable one, for even Dickens (who could find little 
else to say in praise of his unlovable creation) was driven to admit that 
Scrooge’s signature was good for all that he put his name to. Yet his total 
absorption in the cares of his office, after the death of his partner, alienated 
him from the society of his friends and contemporaries; cut him off from all 
his relatives save only a solitary nephew; led him to begrudge his-clerk the 


855 customary holiday; and bade fair to send him to his grave with nothing more 
The Second-Hand than the formal condolences of a few business associates. Sadly, there are still 
SOmpurEr mare: those today for whom the marks of Ebenezer Scrooge are something more 
859 than fiction. 


Seasonal Thoughts 
from the City 


Material success, pleasant as it may be in the shorter term, plays little 
part in the making of the whole man or woman. Human life and human 


“experience are an indissoluble combination of body, mind and spirit, and to 


Current Afairs sgi tamper with any one of these elements threatens them all. It is, as we believe, 
TRISS MY EIIE 838 a poor heart that never rejoices, and in all sincerity we wish all to whom these 
Accountant Abroad 839 words may come a very happy Christmas; but we hope too that the holiday 
Office Efficiency 851 season will not lack opportunities for mental and for spiritual refreshment. 

Revenue Report 856 At a time when the contents of The Accountant traditionally range a little 
Financial Accountant 859 wider than at other times of the year, it is such thoughts as these that have 
Letters 865 guided our choice. Pages 841 to 850 were conceived as a special Christmas 
Student Roundabout 866 section which some members of the profession, at least, may wish to share 
Notica Board 867 with their families and which may suggest that accountants need not lack the 


saving grace of a sense of humour. But these same pages also include, and by 


\ 
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intention. Dr Nebenzahl’s thoughtful 
commentary on the interrelation of 
material and moral values; a brief 
meditation on the perils of being ‘too 


busy’ to perceive the things of the spirit; . 


reflections by a talented young organist 
on some aspects of the Christmas feast 
of music; and the customary ‘brain- 
sharpener’ of our holiday crossword. 


It is the proper objective of a 
professional journal such as The 
Accountant to observe, to comment, to 
instruct and to stimulate discussion; 
and, in the language of corporate 
memoranda of association, ‘to do all such 
things’ as may help our readers the 
better to practise their profession in all 
its branches. In this, the Christmas 


number. and final issue of the year 1978, 
we have perhaps exercised the privilege 
of interpreting that objective a little 
more widely than usual. We extend to all 
readers the traditional compliments of 
the season; trusting that they, their - 
families and their friends will enjoy the 
holiday and return refreshed to meet 
the responsibilities of a new year. 





Stock Relief — 
The Next Step Forward 


In his Budget statement last April, the 
Chancellor indicated that the absence of 
an agreed, tried and tested accounting 
standard on inflation accounting was 
holding up the introduction of a per- 
manent stock relief scheme. Accordingly, 
he undertook in the April 1979 Budget to 
introduce legislation to limit the build-up 
of deferred tax liabilities arising from the 
present system. 

The Inland Revenue have now issued 
a discussion paper on stock relief dealing 
not only with the question of deferred 
tax liabilities but also outlining other 
possible changes which might be made 
in order to meet criticisms of the present 
scheme. It is emphasized that there is no 
Ministerial commitment to any of these 
further possible changes. 

On the write-off of deferred liabilities, 
the proposal is to deal with this on a 
FIFO basis, the first bite dealing with 
the relief given in the first two years of 
the scheme under section 18, Finance 
Act 1975, and Schedule 10, Finance (No 
2) Act 1975, so far as such relief has not 
been clawed back by the operative date 
of the write-off. Broadly speaking, in the 
case of companies, this means the relief 
given for periods of account ending in 
the financial years 1973 and 1974 and for 
individuals and partnerships, that which 
arose in periods of account ending in the 
two years 1973-74 and 1974—75. 


It is proposed that this write-off- 


should come into effect immediately 
after the period of account ending in the 
financial year 1978 for companies or, in 
the case of individuals and partnerships, 
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ending in the tax year 1978—79 
Thereafter, the relief to be written-off 
would be that given under Schedule 5, 
Finance Act 1976. The next relief to so 
qualify, ie, that for the ‘third year’ of the 
scheme, would normally be that arising 
in the financial year 1975 or the year of 
assessment 1975-76, as appropriate. 
The same basic principles would apply 
but the write-offs would take effect 


immediately after the sixth anniversary 
of the end of the period of account for 
which the relief was claimed. 

Once any relief had been written-off, it 
would no longer be taken into account 
for tax purposes; this means it would be 
excluded from any clawback calculation 
arising on a fall in stock value or on 
cessation of trade. 

Turning to what are no more than 
possible changes, the paper refers to the 
15 per cent profit restriction, partial 
claims, and temporary ‘dips’ in stock 
values. For budgetary reasons, these can 
only be considered on a ‘revenue neutral’ 
basis. 

If the 15 per cent profit restriction 
were abandoned, this might mean 
restricting both the relief and clawback 
to 65 per cent or, alternatively, giving 
relief on 75 per cent of a stock increase 
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Guests at the recent 150th anniversary 
ICAEW President Mr Eric Sayers (right) and the 


Viney Merretts included 


Pane tes 
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inner of the partners and 


Chairman of the London Society of Chartered Accountants, Mr Henry Gold. 
The firm’s senior partner, Mr B. C. Dixie (standing) holds a commemorative 


plate struck in honour of the occasion. 


A brief account of the firm’s early years appeared in The Accountant of 


October 26th. 
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but charging 100 per cent of the claw- 
back. Relief for a partial claim could only 
be met on the basis that such a claim 
could not be altered once the relevant 
assessment had become final and con- 
clusive. Temporary reductions in stock 
(such as which Ford dealers must be 
currently experiencing) might be dealt 
with by looking at two successive years, 
but this would be very expensive to the 
Exchequer. 

Whatever else happens in the 
meantime, it seems that the next Finance 
Bill will provide the legislation. 


£4,000 Million 
Twice Over? 


Recommendations of the Public 
Accounts Committee for the revision of 
Schedule D tax assessments to a current 
year basis ‘would involve a substantial 
upheaval for some 2 million taxpayers’, 
according to the Shadow Chancellor of 
the Exchequer, Sir Geoffrey Howe. In 
the course of an open letter to the 
present Chancellor, Mr Denis Healey, he 
writes: 

‘I believe that the total revenue raised 
from Schedule D taxpayers is about 
£4,000 million. It has been suggested 
that any change of the kind proposed 
would involve either the collection of 
that sum of money from Schedule D 
taxpayers twice over (subject to any 
spreading provisions) in one year, or a 
willingness by the Treasury to forgo the 
same sum by missing a year’s revenue.’ 

Pointing out that the PAC recom- 
mendations arose from the much 
narrower problem of changes in 
partnership, Sir Geoffrey is asking for an 
indication of the Government’s plans on 
this entire front, together with an indica- 
tion of the possible timing of any 
changes which it may have in mind. 


Tax Practitioners’ 
‘Particular Concern’ 


The question of a change to current year 
basis for Schedule D assessments also 
features prominently in the pre-Budget 
representations of the Institute of Taxa- 
tion. ‘We look forward’, their chairman, 
Mr M. G. Spofforth, writes, ‘to hearing 
when the proposals are formulated, as 
this is a matter of particular concern to 
our members, for many of them both in 
their personal capacity and on behalf of 
numerous clients. We urge that on this 


occasion the fullest possible time for con- 
sultation should be given to such a 
fundamental change.’ 

Among other points featured in the 
Institute’s representations are relief for 
termination payments in excess of the 
statutory limit — which, the Institute 
says, ‘are now common’; confirmation 
that the Inland Revenue will not seek to 
raise assessments under section 66 of the 
Finance Act 1976 in respect of notional 
interest on reasonable funds advanced to 
~an employee to defray business 
expenses; and a ‘spreading’ facility to 
meet cases in which interest accrued 
over a long period is received in one year. 
This last most commonly arises in 
respect of interest on compulsory 
purchase payments and on Court orders, 
where in neither case has the taxpayer 
any control over the timing of the 
delayed receipt. 

The representations also detail a 


loD Rallies its 


“The Government’s plans for its so-called 
‘industrial democracy’ are a threat to the 
prosperity of the whole nation’, claims 
the Director-General of the Institute of 
Directors, Mr Jan Hildreth, in a recent 
letter to his members. This is part of a 
campaign to enlist the support of the 
Institute’s 30,000 members in a bid to 
prevent what are seen as plans to force 
trade union nominees into Britain’s 
boardrooms. 

The letter urges members to write to 
their local papers expressing their 
opposition; to get themselves on local 
radio and television where possible; and 
to contact their MPs. The tone is urgent, 
for the Institute warns that the Govern- 
ment is even now preparing a Bill based 
on the White Paper Industrial 
Democracy. 

According to Mr Hildreth’s letter, the 
basis of the Institute’s case is that ‘the 
Government plans to substitute 
representation for ability as the measure 
by which directors are selected. The 
board of directors would be transformed 
from a tight-knit, integrated team 
serving the company by serving the 
customer, into two teams in confiict, 
each more concerned with dividing the 
company’s wealth than with creating it.’ 
This, he adds, could not be to the 
advantage of anyone. 
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number of anomalies and inconsistencies 
in the administration of capital gains tax, 
capital transfer tax and value added tax. 
Copies of the full text are available from 
the Institutes headquarters at 3 
Grosvenor Crescent, London SW1. 


NCT Pledges 
‘Conditional Support’ 


Joining the ranks of those who have been 
submitting pre-Budget recommenda- 
tions, the National Chamber of Trade 
stresses that the highest priority must be 
given to the continuing need to combat 
inflation, pledging their support for 
‘measures designed to reduce it still 
further and to prevent it from rising 
again subsequently’. 

However, the letter goes on to criticize 
strongly the present system of controls: 
‘We believe industrial and economic 


Membership 


Participative management, he stresses, 
has always been good management, but 
individual companies must be free to 
adopt whatever measures they find best 
suited to them for good relations 
between company and employees. 

In listing what he terms ‘a number of 
important and unresolved details’ in the 
White Paper, Mr Hildreth pays 
particular attention to the proposals for a 
‘two-tier’ system. “The upper “policy” 
board’ he points out, ‘would be largely 
non-executive but could include some 
members of the “management” board. It 
would not have the power to hire and 
fire, but it is not clear what power of 
initiation it would have to enable it to 
act as a true board. 

‘The IoD’s main concern is that, with 
or without employee-representatives, a 
two-tier structure could rarely be as 
effective as a unitary board, for the 
principle underlying the separation (the 
difference between strategy and tactics) 
is artificial. The upper board could not 
be fully effective without the power 
ultimately to initiate and implement, 
while the lower board, without those 
powers, would be denied the advantages 
of outside directors. 

“The two-tier system’ he concludes, 
‘must cloud responsibility and reduce the 
speed of reaction in an emergency’. 
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expansion has been severely inhibited by 
massive legislative constraints in recent 
years, and benefit would accrue from 
relaxation.’ Turning to the ‘need for 
incentives’ the. NCT comments that 
‘direct taxation is still so high that it is a 
positive disincentive at both boardroom 
and shop-floor level. A further reduction 
in the burden of direct taxation would 
help damp down wage demands as -well 
as encouraging savings and investments.’ 

Recommendations relating to specific 
aspects of taxation included the indexa- 
tion of reliefs, the ‘small companies’ rate 
of corporation tax, capital allowance for 
the commercial sector in respect of new 
buildings, interest on director’s loan 
accounts and stock appreciation relief. 

Having previously drawn attention to 
‘the hardships that can be caused to 
shareholders in close companies in the 
event of a double charge on capital gains 
at the sale of a company’s business and 
the subsequent distribution to 
shareholders in the winding-up of a 
company’, the NCT again suggests that 
no CGT should be assessed on 
shareholders on amounts received by 
way of capital distribution in the 
winding-up of a company. 


Taxation, Expenditure 
— and Inflation 


As a postscript to the CBI’s lengthy 
set of proposals to the Chancellor of the 
Exchequer (The Accountant, November 
30th), the Association of British Cham- 
bers of Commerce has submitted its 
1979 fiscal representations. 

Bold action to ‘drastically raise the 
threshold and reduce the rates at all 
levels of income tax’ is called for by the 
ABCC’s President, Mr Tom Boardman. 
He cites the present unacceptably high 
marginal rates of income tax as a ‘major 
factor in the reluctance in large areas of 
the economy to put in extra effort to reduce 
unit costs by raising productivity, to 
invest and to innovate’. According to Mr 
Boardman, the very growth of the so- 
called ‘black economy’ which is now 
being revealed as a disturbing factor in 
the national statistics, arises from what 
he terms the Chancellor’s failure to deal 
with its cause. 

On the subject of public expenditure, 
he addresses the Chancellor: ‘Is it not 
` time that you let what we can afford be 
your criterion in fixing government 
expenditure, rather than what we would 
like to have?’. It suggests that the 
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Government’s failure to keep public 
expenditure within the confines of what 
revenue can be raised without imposition 
of an excessive burden of taxation has 
been a major contributory aspect of 
Britain’s economic problems in general 
and of inflation in particular. 

While welcoming the reliefs from 
capital transfer tax for private businesses 
introduced in the last Budget, Mr 
Boardman is critical of the ‘unacceptably 
high rates at which the tax is charged’, 
calling for the rates to be brought into 
line with those in other EEC countries. 


Views on Audit 
Committees Sought 


‘Accountancy firms have produced glossy 
brochures about audit committees, the 
ICAEW has held a conference on the 
subject, the CBI has produced a 
guidance note, the Stock Exchange has 
held discussions with interested parties 
and a few days ago the Governor of the 
Bank of England has lent his consider- 
able authority to support for audit com- 
mittees,’ said Mr Stanley Clinton 
Davies, Parliamentary Under-Secretary 
for State for Companies, Aviation and 
Shipping, last week. He was speaking at 
a meeting in London of a European 
Study Conference on company law and 


the city. 
If there was to be a wider use, in 
larger public companies, of non- 


executive directors and audit com- 
mittees, the initiative would not be left 
entirely to boards of directors. In 
particular, the Government would like to 
know what obstacles they saw to the 
wider appointment of non-executive 
directors, how these could be overcome 
and whether they believed legislation 
had a part to play, he added. 

‘Most people seem to agree that audit 
committees are a good thing but, 
regrettably, there has been too much talk 
and too little action,’ he said. ‘In the 


Government’s White Paper, The 
‘Conduct of Company Directors, 
published in November 1977, we 


referred to the advantages which non- 
executive directors can bring to company 
boards, and welcomed the consideration 
then being given to audit committees.’ 
So far as he was aware, only a 
relatively small number of companies 


have as yet established audit com- 


mittees, and Mr Clinton Davies 
suggested that it had been a board rather 
than a shareholder initiative which, in 
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most cases, had led to this innovation. 
One of the most important influences 
leading to the growth of the appointment 
of non-executive directors was that of 
institutional investors. ‘I fully agree with 
the Governor of the Bank of England’s 
remarks, that institutional shareholders 
should take trouble to ensure that 
directors of companies, in which they 
have an important investment, are doing 
a good job, and that to do this there will 
need to be a greater degree of contact 
between institutional shareholders and 
companies, than has been the case 
hitherto. One way in which this contact 
could be exercised is through a greater 
role in selecting non-executive directors.’ 

Mr Clinton Davies added that it was 
sometimes necessary to legislate in order 
to promote effective self-regulation. Up 
to now opinion had been against 
statutory requirements for non-executive 
directors and audit committees. But not 
enough had been done and there 
remained concern about the performance 
of many companies. The Government 
would, therefore, like to hear from 
Sioa een te and others what 
obstacles there are to the wider appoint- 
ment of suitable non-executive directors, 
how these obstacles can be removed, and 
whether and, if so how, legislation has a 
part to play. 


One Profession 


The UK accountancy bodies are in 
danger of failing to speak and act as con- 
stituents of one profession, according to 
Mr Edmund Gibbs, FCCA, President of 
the Association of Certified Accountants. 
Speaking at this week’s annual dinner to 
the Association’s technical advisers, he 
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expressed concern that the present mood 
of increasingly harmonious relationships 
should be nurtured and allowed to 
progress towards the eventual unity of 
all practising and non-practising 
members of the six CCAB member 
bodies. 

The need to act together had been 
highlighted when he was in Cyprus last 
month, he said. Jointly with the Pre- 
sident of the Cyprus Institute of 
Certified Public Accountants, he had 
been able to make representations to the 
Ministers of Finance and of Commerce, 
urging changes in the Cyprus Companies 
Act. That those amendments will now be 
included in new legislation owes much to 
the readiness and ability of the members 
of the Cyprus Institute — which includes 
members of more than one of the UK 
bodies — to act in complete harmony as 
members of the same profession. 

In Malta two weeks later, similar 
representations might well have 
persuaded the Maltese Government to 
amend its Accountancy Profession Bill, 
the President continued. This measure, if 
unaltered, would not only have split the 
profession in Malta into . separate 
‘auditors’ and ‘accountants’, but might 
also have denied full practice rights to a 
number of accountants holding recog- 
nized UK qualifications. 

‘Accountants are more likely to avert 
such dangers if they can look outward as 
one profession, rather than inward as 
rivals’, he concluded. ‘I hope that this 
thought will influence the discussions 
currently being held to see if the 
profession could act together at the 


junior level, by unifying the Institute 
of Accounting Staff and the Association 
of Technicians in Finance and 
Accountancy. 

‘I am confident that this can and ought 
to be achieved.’ 


A Yorkshire Century 


The centenary of the Yorkshire-based 
practice of Armitage and Norton was 
celebrated recently at a luncheon at the 
Dorchester Hotel in London. The firm 


traces its origins from William Henry 


Armitage, who entered practice as a 
partner in the firm of Armitage Clough & 
Co in 1878, though the firm itself existed 
in Huddersfield some ten years earlier. 

Another former partner, Mr George 
Norton (who joined the firm in 1888) 
was the author of a book on standard 
costing for the textile industry, which 
became the industry’s Bible for many 
years and marked a long association 
between Armitage and Norton and the 
textile trade. 

More recently, the firm has diversifiea 
into other areas, particularly engineering 
and (taking advantage of the wider 
enabling powers now available) the 
audit of local authorities. 


Shareholders ‘Should be 
More Critical’ 


Shareholders should participate more 
actively in demanding and maintaining 
the highest standards of company 





Computer Records May 
Infringe Privacy, Says DPC 


Individuals have a right to know what 
personal data is being held on them, for 
what reasons and for how long, says last 
week’s report of the Data Protection 
Committee (Cmnd 7341, HMSO, £6). 
The committee, established by govern- 
ment to advise on permanent control 
machinery for public and private com- 
puter systems, urged the creation of an 
independent Data Protection Authority 
together with legislation to ensure that 
computer systems are operated with 
appropriate safeguards for privacy. 
Under the committee’s proposals, 
every application involving personal data 


handled by individual or corporate 
entities would need to be registered and 
there would be a fee upon both registry 
and renewal. Failure to register a 
‘registrable activity’ in relation to com- 
puterized record-keeping would be 
regarded as a summary offence, with 
breaches of codes of practice being tried, 
in serious cases, in the Crown Courts. 
Although prosecution is suggested 
only as a last resort when conciliation 
has failed, the committee insists that the 
Data Protection Authority and not the 
police must be responsible for any 
prosecutions. 
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management, ICI deputy chairman Mr 
John Harvey-Jones said recently. 
Interviewed for the Unit Trust Associa- 
tion, he continued: 

‘In America, shareholders are more 
active and vocal — more ready to probe 
companies in areas and ways which are 
uncomfortable. This is good and healthy 
for the business. I would welcome more 
of that activity in Britain. 

“The shareholder is putting his money 
into our business, bringing more work to 
more people, helping the technological 
progress which is so important. What we 
need is more and more shareholders from 
all sections of society, people involved 
with the companies in which they invest, 
working with us, contributing their 
opinions, their concerns, and helping 
us in turn to put in more effective effort 
to the benefit of those who work in our 
organizations.’ 


Further Year’s Grace 
on Investment Properties 


Implementation of the accounting 
standard on depreciation (SSAP 12, The 
Accountant, January 12th, 1978) in 
respect of investment properties has 
been deferred for a further year. This, 
according to last week’s announcement 
from the Accounting Standards Com- 
mittee, is to enable discussions to con- 
tinue with interested parties and users of 
accounts on the appropriate accounting 
treatment of investment properties. 

SSAP 12, which was published in 
December 1977, became effective for 
accounting periods beginning on or after 
January Ist, 1978, except in respect of 
investment properties, for which the 
effective date was given as January Ist, 
1979. As a result of this latest amend- 
ment, the implementation date for 
investment properties now becomes 
January Ist, 1980. 

During the past year, members of the 
ASC have held a series of meetings with 
representatives of companies and trade 
associations to seek their views on an 
admittedly complex problem. To enable 
the discussions to continue until a 
satisfactory solution has been evolved, 
the Councils of the participating 
accountancy bodies have accepted the 
ASC’s recommendation ‘that a delay of a 
further year in the implementation date 
in respect of investment properties 
would be appropriate’. 

The full text of the amendment has 
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been published as TR 320, and is avail- 
able free on request (sae) from the 
Publications Department at Chartered 
Accountants’ Hali. 


No Tax Relief for 
Working Clothes 


Expenditure of {65 by a surveyor, 
incurred on cleaning and repairing 
clothes that had become dirty and 
damaged during visits to construction 
sites, could not be allowed as a deduction 
from his earnings in measuring his 
liability to income tax, Mr Justice 
Walton ruled recently (Ward v.. Dunn, 
The Times, November 21st). 
- The short answer in law, regardless of 
the justice of the taxpayer’s claim, was 
that none of the money was ‘wholly’ 
expended in the performance of the 
duties of the employment as required 
by the statutory test ‘wholly, exclusively 


and necessarily’. The clothes which he 
wore were his ordinary clothes, and were 
not bought specially for site visits; it 
followed that when he purchased a suit 
he did so partly for warmth and decency. 
The matter would be different if the 
clothes he wore on site were restricted to 
that purpose. 

If apportionment of such expenditure 
were allowable, his lordship went on, one 
would probably come to the conclusion 
that the staff of the Inland Revenue 


` would have to be trebled to deal with 
claims. Virtually every taxpayer used his. 


clothes in the course of his work and, 
whether one worked in particularly dusty 
and dirty environments — ‘such as the 
Royal Courts of Justice’ — or in 
particularly hygienic and well-scrubbed 
premises, one’s clothing did get dirty. 

Although the Revenue succeeded, they 
did not apply for costs, the journey to 
Court having been necessitated to 
reverse a Commissioner’s ruling. 


Revenue Blamed for 
Poor Communication 


‘A breakdown in communication within 
the Department’ has been officially 
blamed for the Inland Revenue’s failure 
to publish a notice of the abandonment 
of a prosecution which it had brought 
against a Leeds chartered accountant 
earlier this year. The case was taken up 
in Parliament by Mr Neville Trotter, 
BCom, FCA, MP, after a critical note in 
The Accountant of October 12th. 
Treasury Minister Mr Robert Sheldon 
confirmed that it is normal Revenue 
practice to issue a press notice of each 
impending criminal prosecution ‘and, as 
soon as possible after the event, a further 
press notice indicating the outcome, 
whether favourable or unfavourable to 
the Revenue’. Procedures are now being 
reviewed to ensure that there will be no 
recurrence of the failure, in this case, 
to issue the second of these two notices. 





THIS IS MY LIFE 


Khayyam Consolation 


by An Industrious Accountant 


The basic problem is simple. Prinny 
thinks he is a born Fangio-type driver, a 
sentiment shared by none that know 
him. He drives a whopping big company 
car, relic of a board meeting when the 
directors’ native shrewdness slipped. His 
style is dashing, and strong men who see 
him looming up fast in their rear mirrors 
have been known to pull sharply into the 
kerb, call on St Christopher, and light 
cigarettes with shaking fingers. 

Last week was extra busy, so I slipped 
hastily into the Red Lion for a quick 
pub-grub lunch and saw Prinny sitting 
before me with two of our shop 
stewards, all arguing heatedly. Their 
table was heavy with beer tankards, their 
voices rasping, their fingers wagging 
emphatically. Obviously our director, 
pompous in his egotistic obsession that 
he can convince all and any opponents 
that black is white if he can talk to them 
man to man, with an alcoholic sweetener 
if possible, was finding the going hard. 
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I dealt briskly with chicken 
sandwiches well washed down, but going 
out Prinny joined me, ‘muttering 
resentfully about thick-headed 
employees with half-witted opinions on 
this nonsense about worker directors. He 
offered me a seat when we reached the 
car park, but I opted for a stroll back in 
the fresh air. His cheeks were flushed 
and he fumbled with his key. 

He waved cheerfully and emerged 
with silent speed on to the avenue. 
Unfortunately, another car was about to 
enter and the crash of shattering wings 
could be heard after. So too could be 
heard the drivers’ blistery abuse, and 
spectators gathered. Prinny shouted to 
me, “Tell the fool I had right of way’; but 
my evidence would have put him behind 
bars, so I melted into the crowd. 

A tall uniformed figure produced a 
notebook, questioned drivers and 
spectators, took notes, sniffed Prinny’s 
breath, and strolled away. ‘The 
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protagonists, decidedly crestfallen, 
exchanged insults and adjourned to the 
telephone. 
To Prinny I quoted Omar: 
‘The moving figure writes, and having 
writ, moves on, . 
Nor all thy bribery nor wit shall 
lure him back to cancel half a line, 
Nor all thy beers wash out a word 
of it.’ 
Rather neat, I thought; but his sense 
of humour had floundered and he replied 
with unappreciative ill-temper. 


Se 
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He drives a whopping big company car. 
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‘A Sad Day for Europe’ 


by RICHARD BAILEY 


The Brussels Summit has come and 
gone, leaving a two-tier Community 
which none of the members wanted, and 
a form of EMS which is little more than 
the old ‘snake’ plus France. In the 
immediate aftermath of the Summit, 
when it seemed clear that Italy and the 
Republic of Ireland would not join, there 
was a feeling of relief that Britain was 
not, after all, the odd man out. 

However, as the reports of what 
actually happened in Brussels became 
available, it became clear that the posi- 
tion was both better and worse than had 
been expected. On the Monday (Decem- 
ber 4th ) it was still generally expected 
that Italy and Ireland would receive 
financial help on the scale they had asked 
for, and that the UK would formally be a 
member without involving sterling in the 
exchange rate mechanism. Mr Callaghan 
announced that he intended to keep the 
pound as close to the EMS currencies as 
possible, and it was agreed that sterling 
should be included in the ‘basket’ of EEC 
currencies, the average value of which 
would determine the value of the ECU — 
the European currency unit. The basket 
value of sterling would be frozen at a 
level agreed on January Ist, 1979, and 
technical problems concerning the form 
of remedial action to be taken by 
currencies which diverged above or 
below the agreed ECU limits were 
referred to a working party. 


What went wrong 


Things began to go wrong on the 
Tuesday morning (December 5th) when 
the question of the transfer of resources 
came up for discussion. Chancellor 
Schmidt had proposed that extra loans 
should be made available from the 
European Investment Bank; interest 
rebates of 3 per cent on loans financed 
from the EEC budget, with 60 per cent 
going to Italy, 20 per cent to the Irish 
Republic and the rest to Britain if she 
actually joined; and a new section of the 
regional fund. 

Difficulties over these proposals arose 


from a combination of three different 
factors. First the French disputed the 
maximum amount of extra loans and 
interest-rate rebates; secondly, the new 
amounts were much lower than the Irish 
and Italians had asked for, and had 
understood from their pre-conference 
soundings to be available. Thirdly, the 
fact that the European Parliament had 
proposed a two-tier rise in the regional 
fund upset President Giscard d’Estaing 
who regards the Parliament as a threat 
to French sovereignty. 

As a result, the German proposal for a 
larger regional fund was vetoed; the 
French President was not prepared to 
strain his national budget to pay for the 
entry of Italy and the Irish Republic. In 
terms of national interest it can be 
argued that the French franc, as the 
weakest currency in the ‘snake’, is likely 
to come up against speculative attacks of 
the kind which have already twice forced 
its withdrawal. 


State of the Community 


What is the state of the Community after 
the failure of what had been heralded as 
the most important meeting since the 
EEC enlargement? The most significant 
feature of the whole affair is the proof, if 
this was needed, that the Community is 
not ready for the sort of ‘great leap 
forward’ that Roy Jenkins called for in 
his Jean Monnet lecture. 

Mr Callaghan, in his report to the 
Commons, argued that the member 
states all put their national interests first, 
but this is not quite the whole story. 
Chancellor Schmidt was prepared to 
commit German resources to the EMS 
with little hope of national benefits; the 
trouble was that only the national 
interests of the Benelux states and 
Denmark coincided with his proposal. As 
a result, German leadership of the Com- 
munity is likely to be less adventurous in 
future. The French President, facing as 
much opposition in the Paris assembly to 
pro-Community policies as does Mr 
Callaghan from his own supporters, 


vetoed the transfer of resources which 
would have enabled Italy and the 
Republic of Ireland to join. However, the 
decision of both these countries to 
review their position, in the week follow- 
ing the Summit, has brought back the 
original eight-to-one split. 


The aftermath 


It now remains to be seen how much of 
the EMS will survive. The creation of 
the ECU as an additional reserve 
currency for use by central banks, backed 
by a European Monetary Fund, would be 
a factor in the co-ordination of monetary 
and economic policies. As the Fund is 
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not limited to participants in the exchange 
rate system, Britain could join and so 
keep a toe-hold in EMS. The chances of 
Britain joining, on either side of the next 
general election, appear remote. It is 
hard to believe that the present arrange- 
ment is more satisfactory to the national 
image. 


Harmonizing 
Harmonization 


The approach of the European Commis- 
sion to measures for the harmonization 
of Community policies has been made 
clear by its President, Mr Roy Jenkins, in 
a speech to the European Parliament. 
The Commission, he said, would 
examine all proposals to see whether they 
‘will demonstrably promote trade within 
the Community, and will strengthen 
the foundations for economic and 
monetary union. 

‘We shall ask ourselves whether 
proposals are really necessary and 
whether the Community can do the job 
best, or better than others; and finally, 
whether the carrying out and subsequent 
monitoring of such proposals can be 
justified in terms of the staff required 
given our limited availability of 
manpower.’ 


Stronger Industrial Policy 


Viscount Etienne Davignon, Industry 
Commissioner, has called on the EEC 
Commission to move towards a more 
central role in formulating European 
industrial policy. He said that the Com- 
mission is now seeking additional 
responsibilities that would establish its 
role as the central co-ordinator of EEC 
industrial policies aimed at tackling the 


problems of major  over-capacity 

industries. 

He emphasized that defensive 
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Following the Neeeclation a Certified Recountsat! recent “first “CPE seminar in 
Cyprus, Mr Newton K. Grant, FCA, FCCA, a member of the Association’s Council 
(lefi) received a silver memento from the Cyprus Minister of Finance, Mr A. 
Palsalides. Mr Grant had presented a paper on ‘Modern auditing techniques and 
allied methods’. . 


measures so far devised by member 
states would inevitably lead to a wave of 
protectionism inside the EEC. ‘The 
choice’, he said, ‘is not between a free 
market economy and a Community 
industrial policy, but between differing 
and contradictory national measures and 
the co-ordination of these measures in an 
EEC context.’ 


Cash for Anglo-German 
Foundation 


The Anglo-German Foundation for the 
Study of Industrial Society is to receive 
direct financial backing from the British 
government of £125,000 a year over the 
next five years, and a commitment by the 
German government of DM1 million a 
year bringing its annual income to nearly 
£600,000. 

Among its projects is a trade union- 
backed study into the effects at company 
level of shortening the working week. 
This will be carried out by academics 
from Ruskin College, Oxford, and 


various German institutions. 


Rate for the Job 


Members of the European Parliament, 
when directly elected next year, will 
receive the same salaries as MPs in their 
national legislatures, it was agreed at the 
Brussels summit. They will also be taxed 
on those salaries at national rates. 


B40 


Canada Budgets 
for Growth 


Reductions in personal income taxes, 
lower unemployment insurance pre- 
miums, a cut in manufacturers’ sales tax 
and improved investment tax credits for 
business expansion were the main 
features of the Budget introduced recently 
by Canada’s Finance Minister, M. Jean 
Chrétien. 

The 1979 “indexing factor’ in personal 
income tax exemptions and brackets will 
be 9 per cent, reducing federal taxes paid 
by Canadians by about $1,200 million in 
the 1979 taxation year. In addition, the 3 
per cent employment expense deduction 
will have a new ceiling of $500, double 
the existing maximum. 

Manufacturers” sales tax will be 
reduced immediately from 12 to 9 per 
cent on all goods except alcohol and 
tobacco. This change, described by the 
Minister as one of the most important 
measures in the Budget, would reduce 
taxes payable at the manufacturers’ level 
by $280 million this fiscal year and by 
$1,000 million in 1979-80. 
Manufacturers have been urged to make 
sure the consumer gets the benefit. 

The investment tax credit, due to 
expire in June 1980, has been extended 
indefinitely, providing benefits to 
manufacturing, the resource sector, 
farming and fishing. The basic rate of 
credit is raised from 5 to 7 per cent, with 
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preferential rates of 10 or 20 per cent in 
support of regional development. 

M. Chrétien has projected an: increase 
in real output next year of between 4 and . 
47 per cent, with a quarter of a million 
new jobs and an average increase in the 
consumer price index of 6+ per cent. | 


New Officers for 
AICPA Firms Division 


The division for CPA firms — SEC and 
non-SEC registrants — was established 
last year by the Council of the AICPA in 
order to improve the quality of practice 
(The Accountant, October 6th, 1977). It 
is expected to provide a system of self- 
regulation by means of peer reviews and 
to impose sanctions on firms when 
necessary. Seven new members have 
been designated by member firms to 
serve on the Private Companies Practice 
Section and three new members were 
named to serve on the SEC Practice 
Section Executive Committee. 

In anticipation of increased activity in 
the division, the AICPA has appointed 
Mr Thomas P. Kelley as Managing 
Director — Technical, who will assume 
overall responsibility for the administra- 
tion of the division. Mr John Mitchell 
has been appointed director of the 
Private Companies Practice Section of — 
the division, which has a membership of 
approximately 1,500 CPA firms. 

Mr Thomas Hanley remains director 
of the SEC Practice Section which has 
approximately 530 member firms. 
Monroe Kuttner has been promoted to 
director of the Management Advisory 
Services Division. 


Further AICPA 
Referendum Moves 


' Legal proceedings are still pending in an 


attempt to compel the American 
Institute of Certified Public Accountants 
o.submit the Council’s decision to 
create separate SEC and non-SEC 
practice divisions to a referendum of the 
whole membership. 

Earlier this year, the Supreme Court 
of the State of New York ruled that the 
creation of these new divisions was 
within the powers of the Institute under 
its by-laws and did not create new 
classes of membership. Four of the 
original group of dissentiénts have now 
entered an appeal against that decision. 
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- Seen from our window a 
With the recent expiring of London's 
ban on marches and political demon- 
strations, The Accountant once more 


finds itself on one of Rentacrowd’s 


‘Licence —? Why, Lord bless you, sir, them’s for my own consumption.’ 
favourite processional routes... 


[The Commissioners of Customs and Excise have issued a reminder of the need to 
hold a dealer's licence in respect of premises where alcoholic liquor is sold to the 
general public in wholesale quantities. | 








of Values 


by Dr I. E. NEBENZAHL 
State Comptroller of Israel 


It would be false modesty not to start from the premise that 
Jerusalem is, as it has been throughout the ages, one of the 
most famous cities in the world. Its fame obviously does not 
come from the size and importance of its trade and industry. 
Neither is it a banking and financial centre, and in stability of 
our currency, unfortunately, as yet we cannot compete with 
others. 

It is a very beautiful town but, first and foremost, it is holy 
to the three great interrelated monotheistic faiths, and the very 
world centre of the oldest amongst them, Judaism. 

You might well wonder whether that can be a reason for 
accountants to make regular pilgrimages here. True, according 
to Jewish tradition, the heavenly hosts keep for the Lord very 
exact books, with credit and debit entries for the good deeds 
and misdeeds, respectively, of every human being arid each 
nation. This all-comprising record must obviously be superior 
to any electronic data aggregate; if the secret of its working 
could be taught, it would indeed be worth the while of all the 
world’s public accountants to come here and study it. 

But can it be taught and, if so, just here in Jerusalem? You 
will be rightly surprised that I venture to propose that some- 
thing of that kind is indeed possible. 


Material and moral 


Ever more in recent years, and of course not only just here in 
Jerusalem, it has been realized that material values and moral 
values are not of two different worlds, existing side by side. It 
is being felt, with ever stronger impact, that the Babylonian 
tower of physical achievement cannot go on growing into the 
sky. Members of the affluent society have not found content- 
ment in its affluence, neither is the citizen of the Welfare State 
satisfied with his security. 

Then there is the leader of an underdeveloped country in 
which the average gross national income per capita is at best a 
few hundred dollars. Not always do we try too hard to discover 
what he thinks and feels, but he can become quite articulate at 
times — and anyway it is not difficult to guess. Powerful 
nations confront each other, partly out of genuine concern, 
partly because national or world public opinion forces them to 
do so, over human rights and other non-materialistic issues. 
. Profession after profession is plunged ever more deeply into 
new ethical problems. Doctors are startled by the very power 
over life and death, for this generation and even future ones, 
with which the results of medical, genetic and other research 





The substance of Dr Nebenzahl’s ‘keynote’ address to the recent Jerusalem 
Conference on Accountancy. 
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endow them. Physicists and engineers struggle with their 
responsibility for the destructive capacity which they place at 
the disposal of politicians. Chemists and agronomists worry 
over what they consider excessive consumption of our planet’s 
resources for today’s needs, at the expense of our children and 
grandchildren, while others are concerned about the effects of 
poisonous pollution on the quality of air we breathe and water 
we drink, and tomorrow’s fish in their lake; still others agonize 
over the problem how to provide even minimum food rations 
for Asia’s further billions of future human beings. 
Economists, and not least also politicians, are agitated by 
excessive accumulation of wealth in the hands of a small 
number of individuals or corporations or nations, and the price 
the poor pay to the rich by suffering inflation and servicing 


‘national debt burdens. Somewhere, even very down-to-earth 


bankers have their doubts about the ascendancy of a formerly 
sacrosanct banking secrecy over apparent requirements of 
the common good. No wonder then — and certainly no reason 
to fault them — if accountants are also troubled by ever 
growing moral doubts; the more so, as the accountancy profes- 
sion is not just one more in the long list of specialists who 
keep the world running and performing. You are bound to feel 
the seismic waves of searching and self-doubt more strongly 
than many others, as has been illustrated in an obvious manner 
by a number of causes célébres of recent years. There was a 
time when numbers were believed by many to be the least 
ambiguous means of saying the truth; what ‘say it with 
flowers’ might be for love, ‘say it in numbers’ was for economic 
facts. Now sometimes it might almost seem as if just the 
opposite were the case. Lawyers have a similar experience, 
reflected in the resigned saying summum ius summa iniuria — 
highest legality, greatest injustice. 


Where to draw the line 


When, early in my time as State Comptroller, I first came into 
institutional contact with the accounting profession, I was a bit 
concerned when I was asked to give an address on the 
professional ethics of public accountants. One of my advisers 
thought to put my mind at rest by explaining that, by 
‘professional ethics’, accountants mean whether and under 
what circumstances they may snatch away clients from one. 
another, and to what extent they must refrain from doing so! 

Far be it from me to belittle the importance of this question, 
or to relegate it only into the sphere of the pragmatic. From the 
beginning of historical time there has been a need for the 
demarcation of borders; moral sanctions had to come to the 
help of the legal ones, and the Hebrew Bible contains strong 
and fearful warning against infringement of a neighbour’s 


border. In the course of time, the concept of such infringement 
was extended to apply also to violations of non-physical 
borders, such as copyright and areas of professional activity. 
There is thus nothing wrong in members of a profession fixing 
rules of proper behaviour, with regard to the question of when, 
how and within what limits they may compete with each other. 

But just as undue competition could be wrong, so also it may 
be immoral to help each other excessively, by providing too 
much mutual protection against the outside world. Assistance 
given to members of the profession in order to safeguard its 
prestige and other common interests must not be at the 
expense of the rights, legal or moral, of others. Relations 
between members of the profession are indeed a proper subject 
of professional ethics, but not at all the only one; there are 
moral duties towards clients, and towards the public at large. 


The professional conspiracy 


Many hundreds of years ago, the Romans had a saying augur 
augurem non decimat — one fortune-teller will not discredit the 
other. The implication may have been that they knew too well 
that their particular profession was all bluff, though possibly 
this is a too radical interpretation. 

But here is what Bernard Shaw, in the year 1911, said in the 
preface to the printed edition of his play The Doctor’s 
Dilemma: ‘I do not blame him: I should do the same myself. 
But the effect of this state of things is to make the medical 
profession a conspiracy to hide its own shortcomings. 

‘No doubt the same may be said of all professions. They are 
all conspiracies against the laity; and I do not suggest that the 
medical conspiracy is either better or worse than the military 
conspiracy, the sacerdotal conspiracy, the pedagogic con- 
spiracy, the royal and aristocratic conspiracy, the literary and 
artistic conspiracy, and the innumerable industrial, com- 
mercial, and financial conspiracies, from the trade unions to the 
great exchanges, which make up the huge conflict which we 


CHRISTMAS MEDITATION 


call society.’ Of course, we all know that Bernard.Shaw tended 
to shock by exaggeration — but exaggeration implies the 
existence of a grain of truth. 

I venture a single brief remark on the role of the auditor as a 
management consultant to his audit clients. In my personal 
opinion, the special qualification which the outsider sells to his 
clients is his independence. True, he is an expert in book- 
keeping, and of course he knows how to read and draw up a 
balance sheet and to use a calculating machine — qualifications 
which he shares with some or all of the employees of his client. 
Only independence especially qualifies the external public 
auditor, and his function should be essentially in areas where 
such independence is needed. 

The enterprise may employ inside consultants or buy con- 
sulting services from firms chosen and instructed by the 
management. But were the outside auditor of the firm to sell 
substantial advisory services to his clients, he would pro tanto 
not be independent. His overall independence — that of not 
coming under the management’s orders, and that of not 
sharing responsibility for their action — could be prejudiced. 

The planners of this Conference have faced you with the 
intriguing question: ‘Are we attempting to measure the 
immeasurable?’ The answer can be ‘yes’ or ‘no’ — and, if it is 
‘no’, then there is nothing more to be said. If the answer is to 
be affirmative, on the other hand, then we are dealing with 
what appears to be a paradox. 

From seeing papers submitted for discussion here I was 
happy to learn that indeed an effort has been made to ‘go off 
the deep end’, as the saying goes, in order to understand and 
analyse what measure and measuring imply. Here the outcome 
is not alone important; so also is the thinking process involved 
in dealing with this topic of value in itself; the walk on the 
heights, discovering and discussing all those possible 
immeasurables. By bidding almost for perfection of 
workmanship in the profession, a practical aim and an ethical 
cause are being served simultaneously. 


Too Busy 


by a member of the Accountants’ Christian Fellowship 


Blame the Government! It was blind, idiotic bureaucracy to insist that everyone should go back to their 
ancestral towns and register in person for the census. Bethlehem was far too small for the milling, resentful 
crowds; there were insufficient lodgings and tempers were getting dangerously frayed. 

To the businessman, running a busy inn, the new arrival and his very pregnant wife were a sheer nuisance. It 
was not his fault that the couple had no rooms, and he was a very busy man. 

To the mass of people gathered for the census, the arrival of yet another couple passed unnoticed. They had 
problems enough of their own, without having to stop and worry about someone else’s. 

And so Mary and Joseph had to seek shelter in the shed behind the inn, ignored by all. 

Or, rather, nearly all; for, outside the town, a little group of men took notice. They too were busy people; 
their sheep needed both pasture and protection, and that meant being alert the whole time. But something very 
special was happening. That it was God’s message none of them doubted. And so they herded their flocks into 
the little enclosures and hastened down the hillside to meet the infant Lord Jesus. 

They took note, and so experienced the peace and joy of the Saviour. Others, worried and frustrated, were too 


busy. It is still the same today. 


M.E.T. 
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‘ "Tis the Season to be Jolly ~ 


The Music of Christmas 


by ALISON 


Festive and joyous occasions are traditionally celebrated by 
music, and the festival of Christmas has long been associated 
with some of the simplest music in existence as well as by some 


of the greatest ever conceived by man. 


The oldest and most traditional form of Christmas music is of 
course the carol, in all its many shapes and varieties. St Francis 
of Assisi is said to have initiated the practice of placing a crib 
and stable setting in Church at Christmas, round which people 
would gather to sing simple seasonal songs. Such were the 
humble beginnings of carol-singing in the 13th century. 

Among other associations of carols is the custom of singing 
them out-of-doors; a practice perhaps surviving from the 
incorporation of carols into the 15th-century Mystery or 
Miracle Plays, which were performed in the open. The earliest 
carols in English date from this period. The words of such 
songs were mostly passed on orally for generations until being 
finally set down on paper by such collectors and arrangers of 
folk song as Cecil Sharp and R. Vaughan Williams. 


Early sources 


The best handwritten source of English carol words is con- 
tained in a book which was discovered behind a bookcase in 
1850. It had belonged to a London grocer, one Richard Hill 
who, in the first three decades of the 16th century, recorded in 
it his own personal collection of useful facts, reminders and 
writings. Among these personal memoranda were his children’s 
birth dates; weights tables; medical prescriptions, including a 
‘medecin for a dogge that is poysent’ and ‘a good medycyne for 
a cutt’, which begins ‘take a pynte of good ale’; notes on how to 
break horses and ‘the crafte to brewe bere’ — and the texts of 
several carols. 

Broadsheets of ballads were traded by pedlars up and down 
the country. The earliest printed collection 1s one produced by 
Wynken de Worde, Caxton’s assistant, in 1521. 

‘There are carols from secular origins which are scarcely con- 
spicuous for their elevated or religious subject-matter. J Saw 
Three Ships, The Holly and The Ivy and its near-relation Now 
The Holly Bears A Berry have survived through their catchy 
tunes, jaunty rhythms and easily-remembered repetitious 
words. A chorus or refrain is a common feature of traditional 
carols from the 15th century onwards. 


The old Welsh carol Deck the Halls is wholly concerned - 


with the merry-meking aspect of Christmas — ‘ ’Tis the season 
to be jolly’ — and contains an unmistakeable reference to 
dancing, ‘Follow me in merry measure’. The 17th century 
Dutch carol King Jesus Hath A Garden has a kind of latter-day 
version of Psalm 150 for its refrain: 
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There naught is heard but paradise bird, 
Harp, dulcimer, lute, 

With cymbal, trump and tymbal, 

And the tender, soothing flute. 


Feasting and music have long formed an agreeable associa- 
tion. The Boar’s Head Carol, contained in de Worde’s collec- 
tion and depicted on the 13p variety of this year’s festive 
postage stamps, celebrates a tradition which formed part of 
ancient Yuletide festivities long before the 16th century. The 
various Wassail carols are among the most spirited. Indeed, 
some verses, no doubt frequently improvized at the door, are 
positively bucolic in tone: 


‘Come butler, come fill us a bowl of the best, 
Then we hope that your soul in Heaven may rest; 
But if you do draw us a bowl of the small, 

May the devil take butler, bowl and alll’ 
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Frequently improvised at the door. 


Carol singing was soon common throughout Europe and; 
later, America, and much translating, borrowing, adapting and 
incorporating has ensured that any collection of carols will be a 
cosmopolitan one. The Boar’s Head Carol has Latin interpola- 


tions, but perhaps the best-known Latin carol is In Dulci 
Jubilo. 


Pastoral theme 


The pastoral tone of some carols originated principally from 
the French, but also from certain places in Italy. The Italian 
composer Corelli (1653—1713) employed a serene and tranquil 
piece in a lilting rhythm as the last movement (‘Pastorale’) of 
his Concerto Grosso in C minor — the so-called ‘Christmas 
Concerto’. In some Italian places, it was customary for shep- 
herds to leave their hillsides and descend to the towns and 
cities at Christmas to play their bagpipes round the figures of 
Mary and Jesus. 

The nature of the bagpipe is that, while the melody is being 
played on one of the reed pipes attached to the bag, other pipes 
sound a continuous ‘drone’ beneath the tune — which must of 
necessity be very simple and not change key frequently. 

Handel (1685-1759) apparently heard such shepherd 
bagpipes in Rome early in his career, and they left a sufficiently 
lasting impression upon him to imitate their kind of musical 
utterance in the well-known Pastoral Symphony from his 
oratorio Messiah of 1741. This exquisitely simple string 
interlude — for that is all that the term ‘symphony’ implied at 
this period — employs the same graceful rhythm as the Corelli 
Pastorale and, throughout its length, the sustained bass notes 
impart a feeling of peace and calm to follow the joyful 
ebullience of ‘For unto us a Child is born’ and to introduce the 
subsequent recitative “There were shepherds abiding in 
the fields’. 

The composition of Messiah represents one of the most con- 
centrated periods of creative endeavour in the whole history of 
artistic achievement — for it is known that Handel took little 
more than three weeks to compose the entire score of this, the 
greatest of English oratorios. For many people, Messiah still 


forms an indispensable part of the Christmas celebration. The 
music has become familiar through the medium of scratch 
performances up and down the country (sometimes by vast 
numbers of hearty and untutored voices) but Handel’s music is 
of such a calibre that familiarity never engenders contempt. 


Word-painting 


Each musical number of Messiah is supremely appropriate to 
the portion of the text with which it deals, and particular 
words are illustrated in the music to emphasize their 
importance; one need not be able to read music to follow the 
composer’s purpose. Thus, for instance, the opening tenor aria 
‘Every valley shall be exalted’ outlines the terrain in its move- 
ment up and down the musical stave; the word ‘crooked’ is 
sung to a sequence of notes which suggest a miniature switch- 
back railway, while the line ‘and the rough places plain’ 
encounters only the sensation of springier-than-average turf. A 
little later, the agitated chords and shuddering rhythms of 
“Thus saith the Lord’ ensure that there can be no mis- 
understanding of the divine message. 

The verbal and musical alliance known as ‘word-painting’ is 
most characteristic of vocal music of the late 17th and 18th 
centuries. Two of J. S. Bach’s great works were inspired by the 
Christmas story: his Christmas Oratorio actually takes the 
form of six cantatas intended to be sung on various separate 
days of the festival from Christmas to Epiphany, while his 
Magnificat is a setting of Mary’s praise to God at the 
Annunciation. Both works are notable for the use of brilliant 
high clarino trumpets in their more exultant movements, while 
the Magnificat is no less remarkable for its evocation of the 
introspective serenity of such passages of the text as Et 
exultavit spiritus meus. 

Nor has the Christmas story been neglected by more modern 
composers; and those who are already familiar with the more 
traditional Christmas music may take pleasure in seeking out 
some of the rarer aural delights of the season, such as Rimsky- 
Korsakov’s Christmas Eve opera and suite. May we all con- 
tinue to find the rich vein of Christmas music a source of 
pleasure and of inspiration at this season. 
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The Strange Case of Mr Timson 


Something had been troubling Mr Timson for a long while 
now, something which had no connection with politics, 
business nor, in the ordinary way, with the state of his health. 
He was 35 years old, short in stature, a little inclined to 
plumpness, sober, industrious, and compelled to wear glasses 
for reading figures and print. He was quite contented with his 
job. He played a fair game of tennis and golf. He lived quietly 
in lodgings at Finsbury Park. The only thing that peeved him 
was that he was a werewolf. 

After three or four months of it he decided to consult a 
specialist. 

A cheerful fire burnt in the aeei s consulting-room. 
There was a large mahogany desk in it, and on the desk stood a 
typewriter, two photographs in silver frames, and a vase of 
flowers, so as to inspire patients with the feeling that medical 
science is not only efficient but humane. 

Mr Timson coughed nervously. 

‘What exactly is the trouble, Mr Timson?’ said the doctor, 
putting the tips of his fingers together. ‘A little overstrained, 
are we, or a little run down? Do we see specks in front of our 
eyes? Or have we a buzzing in our head?” 

‘Not in the least’, replied Mr Timson, coughing again. 
‘Nothing of the kind. The fact is’, he hesitated — ‘the fact is 
that every evening, after 5 pm, I am turned into a wolf’. 

‘Tut, tut’, murmured the specialist. “That must be. very 
awkward, And what are you, if I may say so, when you are not 
a wolf, Mr 'Timson?’ 

‘A chartered accountant’, said Mr Timson proudly, ‘and 
doing very well’. 

The specialist meditated for a while. He had had many 
patients, but he had never in the whole of his experience come 
across a chartered accountant who was a wolf in his spare 
time. 

Encouraged by the silence, Mr Timson went on. 

‘There is lycanthropy in the family’, he said, ‘due, I believe, 
to some old Hungarian strain. I had a great-great-uncle who 
‘faded habitually into the forest at week-ends and lived almost 
entirely on human flesh.’ 

‘And does it take that form with you?’ inquired the 
physician, not without a tinge of alarm. 

‘Far from it’, returned Mr 'Timson stiffly, ‘I am not that kind 
of wolf at all. I loak like a rather tubby Alsatian with short legs. 
Or you might compare me with Canis hodophylax of Japan; I 
am yellowish but rather jolly as werewolves go. I never attack 
human beings. I fawn on them and wag my tail. In fact I have 
to. I get so tremendously hungry, you see, when I happen to be 
a wolf.’ 

‘But doesn’t all this startle your — er — friends, Mr 
Thompson?’ 

"They don’t know about it. I told you it only happens when I 
am alone.’ 

‘Indoors or out-of-doors ?” | 

‘Both. When it happens indoors I jump out of the window on 
to the roof of the scullery and so into the backyard, where there 


This article, by the late E. V. Knox, appeared originally in Punch, and is 
reproduced here by kind permission of the Editor of that journal. 


846 THE ACCOUNTANT, December 21st/28th, 1978 


is a kennel. I sleep in that till cock-crow and then I become a 
man again.’ 

‘And it never happens by day?’ 

‘Sometimes, when I’m taking a long walk in the country by 
myself, and once on the golf-course when I was playing round 
alone without a caddie.’ 

‘What did you do it in?’ asked the specialist with some 
curiosity, for he was a golfer too. 

‘It was on the seventh green’, answered Mr Timson with 
dignity. ‘I was 34 at the time. I left my clubs and began 
hunting for rabbits and field-mice. Players who followed me 
supposed I had been taken ill and gone home.’ 

‘All this must interfere very sadly with your evening’s 
recreations, Mr Timson.’ 

‘It does indeed. I am especially fond of dominoes.’ 

A log fell in the grate. The specialist was considering. Then 
he walked to his bookcase and looked up Demonology in a 
medical encyclopaedia. 

‘Various remedies are prescribed for these cases’, he said, 
after a while. ‘For instance, you could kneel in one spot for 100 
years.” 

‘Don’t be silly’, said Mr Timson. 
accountant.’ 

‘Or you could be buried and fas a stake driven through the 
middle of your heart.’ 

‘I can’t see my way to that’, said Mr Timson. 

‘Well, then’, continued his adviser, ‘you can be exorcised by 
the Church’. 

‘I sing in the choir’, said Mr Timson rather gloomily. ‘It 
would be all over the parish in no time. I daresay you don’t 
know St Agatha’s, Finsbury Park.’ 


Tm a chartered 





| left my clubs and began hunting for rabbits. 





Mr Timson flattened his body towards the pavement. 


‘Well, what do you say to being struck three blows on the 


forehead with a knife?’ 

‘How hard?’ inquired Mr Timson. ‘And do these things have 
to be done while I’m a wolf or while I’m a man?’ 

‘While you’re a wolf, undoubtedly.’ 

‘But I never am a wolf when I’m talking to anyone I know. 
And I have to dodge the police for fear of being taken to the 
Battersea Home.’ 

‘The only other way, so far as I can make out’, said the 
doctor, ‘is to be addressed three times: by your baptismal name 
and at the same time lose three drops of blood. What is your 
baptismal name, by the way?’ 

‘William’, said Mr Timson. 

The specialist thought hard. 

‘Supposing’, he said, ‘next time this de — this ob — this afflic- 
tion comes over you, you run round as fast as you possibly can 
to my house and whine outside the drawing-room window. I 
will have an air-gun and some darts ready, and we will see 
what can be done.’ l 

“Thank yov’, answered Mr Timson, but not very gratefully. 
‘Where do you live? | 

‘Near Guildford’, answered the specialist. ‘I will give you a 
card.’ 

The next two evenings were wet. The thought of galloping 
to Guildford all the way in the dark and then being shot at with 
an air-gun was distasteful to Mr Timson, and he slept in the 
kennel as usual. On the third night, after a long, busy day at the 
office and a cheerful dinner in Scho with two friends, he turned 
softly into a wolf and at 11.30 could be seen trotting across 
Hammersmith Bridge, feeling a little sad in his mind, for who 
could say whether the specialist would not hit him in the eye 
with the dart? He smiled amicably at all the dogs he met, 
shuffled rapidly past the policemen, and when he came to a 
coffee-stall sat up and begged. 

‘Tonight’, he thought as he bolted a piece of plum-cake, ‘I 
shall be free!’ . 

But near Esher a terrible misgiving came into his mind, a 
misgiving that all too soon reached the dimensions of a 
certainty. He could not remember the doctor’s address. Nor 


would he ever remember it. Accurate as a chartered 


‘accountant, in his wolf-mind he had no memory whatsoever for 


numbers or words. He gave a low howl of despair and began to 
creep homewards again. Should he jump into the Thames? But 
if he did would he be fished out by the river police as a wolf or 
a man? He went on to South Kensington. The streets were 
filled with mist. As he came drooping round a corner he was 
startled from his melancholy by the apparition of a huge 
Alsatian dog, which sprang out of an open door barking loudly 
at him. Adopting his usual practice, Mr Timson flattened his 
body towards the pavement, put on a mild and deprecating 
expression, lowered his ears and wagged his tail. Alas! it was 
no use. The Alsatian growled fiercely and sprang upon him. 
Days of chartered accountancy and a gentle happy disposition 
had not fitted Mr Timson for street-fighting. But there was 
good stuff in him, and when the great dog rolled him over and 
death and dishonour stared him in the face he snarled as loudly 
as he could, put a fierce green glare into his eyes and with a 
violent effort wriggled himself free. 

Then at the house-door he noticed a slim figure. 

‘William!’ cried a girl’s voice. ‘Come off it, William!’ 

But the fight went on. 

‘William! William!’ cried the girl. ‘Come off it, you bad dog!’ 

There was no answer but noisy scuffling and furious snarls. 
- ‘William! William! William!’ screamed the girl, running out 
into the road. . 

There in the fog stood Mr Timson, a little ruffled, holding 
the Alsatian by the collar and bleeding profusely at the nose. 

“Thank you ever so much! How splendid of you! How brave 
you are!’ said the girl gratefully. ‘What on earth has happed to 
that other dog?’ 

‘I don’t know’, answered Mr Timson. But he did. It had 
disappeared for ever. He dabbed his nose with his pocket- 
handkerchief. She was a very beautiful girl. They talked 
politely for several minutes in the gloom. 

Almost the only trouble of Mrs Timson’s married life is that 
her husband will not let her keep any dog larger than a white 
Pekingese. 





‘How brave you are!’ 
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What Price Loyalty’? 
by WILLIAM L. I. NEWMAN, ACMA | 


I was only half-way through Bob Dylan’s “Tomorrow is a Long 
Time’, when the telephone rang. Although it was my lunch 
hour, I suddenly decided to acknowledge the call. My seventh 
sense told me that important news. was on its way. 

With an exaggerated sigh of frustration, I leaned, my 
battered guitar against the desk and then lifted up the receiver. 

‘Is that you?’, an excited voice exclaimed. 

I recognized the voice at once; it belonged to the Chief 
Accountant. 

‘I’m afraid so’, I eeulied ruefully. I was already regretting the 
' fact that I hadn’ t left the phone off the hook. . 

‘Are you busy?r’, he continued unabashed. 

‘T was just finishing off my caviar sandwiches’, I muttered 
facetiously. 

‘If you could spare me a few minutes of your valuable time, 
I’ve got an important announcement ‘to make’, my boss then 
declared mysteriously. ‘And it could have a profound effect on 
your future... .” 

‘I’m on my way!’, I replied hurriedly. 

Forty-five breathless seconds later I was sitting in front of his 
immense oak desk. : 


Utmost secrecy 


After making doubly sure that both doors were locked, ‘all four 
windows were firmly bolted and that there were no industrial 
spies lurking in the filing cabinets, the Chief Accountant leant 
forward and then whispered, “Fhe Financial Director has just 





The chief accountant was squatting in a corner like a dis- 
jointed marionette. 
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handed in his notice. He’ll be leaving at the end of the month. 
You realize what that means, of course?’ 

There was a long period of stunned silence and then I 
replied, ‘He won’t be taking part in the Laboratory’s annual 
egg and spoon race?’ 

‘No, no, the implications are much more serious than that’, 
the Chief Accountant retorted impatiently. 

“This is the moment we’ve all been waiting for’, he continued 
enthusiastically, ‘there could be promotions all round. If I take 
over from the Financial Director, you could be in line for my 
job. And then young Taffy could step into your shoes. Roger 
could take over from Taffy, Dick could take over from Roger, — 
Lucy could take over from Dick. . . . And so it goes on, the 
opportunities are endless. At last we’ve been given a chalenge: 
A real challenge!’ 

‘Of course’, I replied joyfully. “To everything there is a 
season, and a time to every purpose under the heaven. .. .’ 

‘Exactly’, murmured the Chief Accountant, his tiny eyes 
aglow with delayed ambition; ‘exactly l’. 

Although there were one or two important questions still 
unanswered, I decided to let him dream his dreams. I gave 
him a warm smile of empathy and tiptoed silently out of the 
room. | 

A few minutes later I bravely broke the news to my staff. 
However, I didn’t quite get the reaction I expected. Half of my 
audience expressed surprise that the Financial Director was 
still alive; 35 per cent thought that he had already left, and 10 
per cent were convinced he was merely a figment of the senior 
managers’ imagination. ‘The remaining 5 per cent were totally 
disinterested in the subject and refused to express an opinion. 

‘He’s not a real person at all’, shouted an anonymous voice 
from the back of the room. ‘He’s just a plastic dummy that gets 
wheeled from one. conference room to another! 

I hurriedly declared the meeting closed and then went home 
to change into my best suit. As far as I was concerned the race 
was on. I was at last reaching for the stars! 

-For the next few weeks I behaved impeccably. I arrived very 
early and left late. I made sure that. my work was always up to 
date. I even gave up my Sunday morning swimming sessions in 
order to help the Chairman dig his allotment. 

Then at last I received the call I was waiting for. Three days 
after the Financial Director’s ignoble departure, the Chief 
Accountant summoned me to his office. I leapt up from my seat 
and with mounting excitement sprinted along the corridor. 

However, as soon as I entered the room I knew something 
was wrong — very wrong. ‘The Chief Accountant was squatting 
in a corner like a disjointed marionette. There was an expres- 
sion of despair etched across his face, and I could tell from the 
dark rings under his eyes that he had been to hell and back. 
The fact that he was studying the ‘situations vacant’ section of 


- The Daily Telegraph told its own story. 


‘I didn’t get the job’, he croaked at last. 

‘Didn’t get the job?’, I echoed in disbelief. ‘After all your 
devoted years with the company? All that hard-earned 
experience?’ 

. “They’ve appointed a young whizz-kid from outside’, he con- 
Ganed. a barely controlled edge of bitterness creeping into his 
voice, ‘He’s got a PhD, an MBA, three accountancy qualifica- 
tions and a string of other letters after his name. He went to 
Eton and Cambridge and ...’. 

‘How old is he?’, I interrupted pointedly. 

‘Only 31’, Ka the Chief Accountant ee ‘And still wet 
behind the ears... .’ 


Only one course 


‘I won’t be getting promoted, then?’ I murmured, asking the 
unnecessary question. 

‘I’m afraid not’, he replied, shielding his eyes from the rays 
of the afternoon sun. ‘And neither will Taffy, Roger, Lucy and 
all those other deserving cases’. | 

‘What price loyalty ?’, I declared thoughtfully. 





A Matter of Living 


by WILLIAM D. BOSLAND 


Letters written to a professional firm (whether accountants, 
solicitors or any other) are usually answered. A reply is not 
invariably immediate. Marshalling of facts, consideration of 
principles, whether accountancy or legal, may be involved and 
a carefully reasoned answer may be required. It is polite for the 
professional man to send a courteous typed letter, or a less 
courteous stereotyped acknowledgement to the effect that a 
letter ‘has been received and is receiving attention’. 

There is a spurious theory prevalent in (but not restricted to) 
some professional offices that an unanswered letter eventually 
answers itself. Taken literally, that cannot be true. It is the 
reverse of a tautology, an ‘untautology’ perhaps, if that exists. 

What is meant, one assumes, is that the unanswered letter, 
even when followed more or less officiously by reminders of 
varying degrees of deference but met with a consistent silence, 
will result in a gradual onset of inertia and that the matters 
raised will become submerged in the pile of letters ranging 
from those graded as urgent (and no doubt underlined three 
times) to those classed as indefinite postponement. 


When the system breaks down 


Perhaps that is why there was, in every well-run office in the 
services, a tray marked ‘Pending’ placed neatly and 
strategically between ‘In’ and ‘Out’ trays. The ‘In’ tray, as the 
label suggests, was for the reception of incoming mail, whether 
by hand or through the post. The ‘Out’ tray was for 
correspondence that had already been dealt with. The 
‘Pending’ tray was obviously, on any logical, or even non- 
logical analysis, for items not coming into either of these 
categories of ‘In’ or ‘Out’. 

There is no doubt why the ‘system’ cannot cope with such 
extraneous irritations as phone calls or telegrams. A phone call 


is not a record (ie, a piece of paper) and a telegram is usually - 


intended to be dealt with by means of such a high degree of 
expedition that there is no time available to permit its inclusion 
in any tray. A battle or two might have been lost by such a 
delay of sorting. This is perhaps why phone calls and telegrams 
cause panic in the service (and even Civil Service) Depart- 
ments, particularly if no reference (or, worse still, the incorrect 
reference) is quoted. 

Communications from the Inland Revenue, accompanied or 
unaccompanied by complicated forms and additional complica- 
tion in the way of explanations of the forms, instil a natural 
desire not to reply. 


‘What price indeed ?’, he replied. 

There was a long pause, and I realized there was only one 
honourable course of action left open to me. 

‘Do you mind if I join you?’, I asked, pointing towards the 
suddenly tempting list of vacancies. 

‘Of course not’, he replied good-naturedly. 

We gave each other a conspiratorial grin and then got down 
to work. After all, we still had our pride.... 


One man is believed to have sent back a request to fill in 
details of his income and expenditure with a note that he did 
not wish to join the club. He must have overlooked the 
accepted fact that membership of some clubs is compulsory for 
all those who participate in our modern, civilized society — at 
least since the (pre-Wilsonian) ‘Social Contract’ concept was 
outlined by such foreigners as Rousseau and later imported 
into this country by Hobbes and: Locke. 


Poor ‘Nick’ 


It was this type of situation that occurred in the financial 
affairs of Charalambous (‘Nick’) Pesticeides, the restaurant- 
owner. It would have been more precise to have described his 
establishment as a ‘Caff, but in these days of complicated 
status-laden words replacing the more simple expressions, 
‘Restaurateur’ was the description everyone concerned used in 
regard to Nick’s occupation. The accountant had prepared 
such a label and the adhesive added by the Inspector of Taxes 
stuck. 

There was, of course, the natural delay each year between 
the annual return being received by Nick and his sending it on 
to his accountant or handing it to him during the customary 
lunch he had to consume at the premises. His meals there had 
become a twice-annual event — once after the form arrived and 
had to be discussed and the other when the form was com- 
pleted and was due to be sent on. 

This year was a busy one for the accountant and the form 
had not been sent on or handed over as usual. Time went by. 
The clerical officer at the Revenue who had been delegated to 
carry out the follow-up procedure sent out the usual reminder 
notices. Still there was silence. In these circumstances, the 
Revenue departed from their usual practice of communicating 
directly with the taxpayer and wrote to the accountant request- 
ing his assistance. 





The accountant did his best to contact the client. 
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The accountant obliged by writing to Nick. His letters 
produced no greater reaction than those from the Revenue. The 
clerical officer handed over the file to his superior, who was 
keen to exert all the pressure he could muster to secure the 
return of the form. He looked carefully at the earlier returns 
and came to the conclusion that Nick’s business was running at 
a loss due to the heavy expenses that had been put in. This 
year he determined to take a closer look and scrutinize each 
item of expenditure. He fired the first salvo at the accountant 


by requesting information as to how Nick had been able to 


exist, let alone survive, on the amount he had claimed he drew. 
Trying to communicate 


‘The accountant did his best to contact the client. Letters were 
sent explaining the difficulty and warning that an assessment 
was likely to exceed any tax that was likely to be due on the 
basis of what was actually earned. The accountant’s efforts 


always no reply or engaged. 


The accountant’s student was sent round to see if he could 


make personal contact. He timed his visit to avoid the busy 
lunch-time crowd. When he arrived the place was shut. There 
was no bell, so he banged on the door. A man from a nearby 
sweat-shop popped his head out of a door. 

‘Is Mr Pesticeides not in?’ 

‘No’ replied the sweat-shop man. ‘He is not in’. 

‘Can you tell me when he is likely to be here?’ the student 
inquired. . 

‘He will not be here any more, I’m sorry to say’ and he 
paused with what must have been a i of emotion. ‘He was 
ill and died two months ago.’ 

On the student’s return with the sad news of the demise and 
loss of the client, the accountant wrote a letter to the Revenue 
with a slight hint of triumph, knowing that a file that had 
seemed to be potentially troublesome was about to be placed 
among the archives. He wrote: 

‘With regard to your recent request for information as to 


_ how our. client manages to live, we have made inquiries and 
were to no avail. Even use of the phone produced no result — . 


have to inform you, with a degree of regret, that he does not.’ 
The Inspector put his file away and turned to the next live 
problem on his desk. 





Christmas Crossword 


compiled by KENNETH TRICKETT, FCA 7 


Clues across 


1. County using American money (5). 
4. Let rip violently inwardly when published again (9). 
9, Nice mural carved in figures (9). 
10. Common issue about name groups (5). 
11. Being drafted, he organized employment of superfluous staff, perhaps (14). 
13. Created in order to have made provision (7). 
15. Left in an easy form to resolve (7). 
17. Compensating amounts from groups (7). 
19. Urgent information in way-out circumstances (7). 
21. Country has worked-out coalmine producing all its earnings (8, 6). 
25. Perfunctory voucier (5). 
26. Sort of 8 for the French to write about to one (9). 
27. Values on form are not extreme (9). 
28, Just claim direct, quite correctly (5). 


Clues down 


1. Patron has been disconcerted over agent (1 KA 
2. Close agreement (7). 
3. Amount not passed by auditor might be mia on stamp (9). 
4, Some more currency to circulate (5). 
5. Theft of fragile EP (9). 
6. Covered for printing, perhaps, linked with loss of 50 (5). 
7. It’s granted by letter, or more formal document (7). 
8. Office furniture shown in crude sketch (4). 
12. Sinking disposition (10). | 
14. Reduce assets and end visits, possibly (9). 
16. Transferor set up list of duties under a right of possession (9). 
18. Supplied inclusive of order post-paid (7). 
20. Consuming, nearly all being round the bar (7). 
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22. Inside one of the Temples (5). 
23. House masters (5). 
24. Time to Puan an article in an enumeration (4). 


eee sae 


The solution appears on page 868. 
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PE2 FINALISTS - TAX £5,500 


As a former tax partner, Mr Pembroke can advise on training, library of the 
international and medium firms recruiting. Tax training booklets available and 
choice of company, personal or BOTH. Openings LONDON, BIRMINGHAM, 
NEWCASTLE, HOME COUNTIES. 


INTERNATIONAL TAX ACCT £neg. 


Internationa! tax mgr under 40, A.C.A. or A.T.I.I. preferred for worldwide gp 
based London Bridge. Candidates must have at least 3 yrs’ relevant experience, 
be earning not less than £10,000 and undertake 4 weeks’ overseas travel in 
Europe, Canada and South Africa. 


TAX COMMERCE 


CONSULTANCY. Reputable expanding West End firm f12,000—-£25,000 
OIL. West End. C.A., A.T.LI., or unqual (at least 1 yr’s pure U.K. corporate 
experience). Immersement in Petroleum and international tax. Prospects not 
necessarily confined to taxation £8,500 
PERSONAL. City. Candidate well versed in U.K. taxpayers resident abroad, 
emigrating or returning to U.K. to advise at senior level for company specialis- 
ing in this field £7,000-£ 1 1,000 
ESSEX. City insurance Co. All-round tax specialist late 20s. C. £8,000 
TAX ADVISOR. (Late 20s.) West End Major British gp. U.K. Corporate Tax 
with involvement in planning and international tax c. £10,000+4 Car 


TAX PARTNER to £10,000 


HOLBORN. Established medium firm seek all-round tax manager with view to 
becoming No. 2 tax partner. Similar openings Strand, Bishopsgate, Soho. 


PERSONAL TAX — CAREER ADVICE 


For 1979 candidates we shall be holding career discussions up to 6 p.m. Wed- 
nesday 27th to Friday 29th and Tuesday January 2nd. No obligation to attend 
interviews (the last thing we want is reluctant candidates!). 

PROSPECTIVE PARTNER. Major international firm. City | c. £15,000 
CONSULTANT. National firm Holborn — To review legislation and advise on 
technical problems reducing capital and income taxes c. £8,000 
DIRECTORS. National firm. Manager smart appearance for new department 
handling affairs of senior executives. Liaison with clients at board level. £8,000 
PERSONAL/TRY COMPANY. Baker St, Liverpoo! St, Chancery Lane, Grays 
Inn, Moorgate, etc. Ideal for A.T.I.1. students £5,500-£6,500 
U.S. TAX TRAINEES. St Paul’s, Moorgate, Strand, Fleet Street. Training and 
seminar in U.S. tax (1 by American C.P.A,) £4,000-£6,500 
UNDERWRITING EC2. Experienced personal tax snr c. £7,500 
PERSONAL TAX SNRS. Dynamic, high-paying Holborn firm to £8,250 
MANAGERS. Medium firms Grays Inn, Oxford St, Liverpool St (purely 
personal or personal bias) £7,500—-£9,000 
PERSONAL TAX SNR. Specialist firm, Moorgate £6,000-£8,000 


U.K. CORPORATE TAX CONSULTANTS 


Openings in small depts. Two major British firms f10,000-£ 16,000 


TRUST SUPERVISOR c.£6,500 


National firm, City. Trust accountant for wide variety of duties incidaing 
originating ideas on C.T.T. planning. 


TEMPING IS TEMPTING 


Two-month assignment BRUSSELS (tax-free). Also major firms London, Bristol. 


Pembroke 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET : BIRMINGHAM 4 
TELEPHONE - 021-236 5513 
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OVERSEAS BROCHURES. 1979 


Colour brochures available with separate sections on Canada, Caribbean, 
Europe, Middle East, Africa, Far East, Australasia, South America. 


MARKETING — BERMUDA US$19,000 


International marketing co — newly qual to handle accounting function and take 
active part in management. Also openings for AUDIT SENIORS with 4 U.K. 
firms and in international monetary dealing. 


COMMERCE — HOME COUNTIES 


RAINHAM. A.C.A. or A.C.I.S. as Secretary for medium Public Company with 


15 subsidiaries. Directorship Prospects £7,500+Car 
SUFFOLK. C.A. as Gp Acct. Board prospects £10,000+Car 
HASTINGS. Senior Administrator. Expanding legal firm. 

WEST MIDDX. C.A. Financial Acct. Paint industry £7,500 
BARKING. Financial Acct. To succeed retiring director c. £5,500 
ESSEX. City Insurance Co. All-round tax specialist — late 20s c. £8,000 


INVESTIGATIONS £6,000 


London. Two Young C.A.s as trainees for wide range of investigation work with 
prestige firm — e.g. take-overs, capital raising, rights issues, flotations. 


AUDIT MANAGERS - U.K. to £10,000 


Managers for national firms HOLBORN £9,500 neg. LIVERPOOL ST, 
MOORGATE, LONDON BRIDGE £9,500, NOTTINGHAM, CARDIFF £7,500, 
LEICESTER, LIVERPOOL, SOUTHAMPTON (Supervisor) £7,000. 


HOME COUNTIES — THIS WEEK’S TAX 


NORTHAMPTON. Pers tax mgr. tax and financial planning £7,000+CAR 
NORTHANTS. Two Openings for all-round tax mgrs (a) £7,500 

(b} £7,000+CAR 
AYLESBURY Semi-seniors for personal and corporate tax 


BASINGSTOKE Tax senior — multi-branch firm fneg 
BEXHILL Personal Tax Senior/Manager relocated office’ £6,000 
BURY ST EDMUNDS Manager — personal tax/financia! planning £6,500 
BRIGHTON Prospective partner, all-rounder, local firm £8,000 
Tax Manager — mainly personal. Sussex firm £6,000 
CAMBRIDGE Personal Tax Senior — good class firm £5,750 - 
CROYDON Personal Tax Snrs £5,500. Corporate Tax—Londonfirm £6,000 
ESHER Company/Personal. Managerial Prospects £6,000 
EPSOM Pers tax semi. Tax oriented firm £5,750 
ESSEX City Insurance Co. All-round tax specialist. New Dept £8,000 
GUILDFORD Personal! tax senior. Surrey firm £5,500 
HAYES Torun small dept. — part- or full-time £5,000+ 
HORSHAM Personal tax — national/local firm to £5,000 
HORLEY Tax Senior — personal/corporate — branch office £5,500 
IPSWICH Asst mgr. New office — national firm c. £5,500 
LEATHERHEAD Pers tax senior, local firm £6,000-£6,500 
LEWISHAM Personal tax snr — relocated London firm £5,000 
MAIDENHEAD Prospective Partner. Good-class firm £6,500-£9,000 
OXFORD Personal/corporate manager, local firm £7,500 
OXON Tax Manager. Designate. Branch office in rural Oxfordshire 
READING Prospective tax partner — multi-branch firm £8,500 


RICHMOND Pers tax snr. Flexitime £5,500. Corporate Tax Manager £7,000 


ST ALBANS Pers tax semi c. £4,250. All-round tax manager £7,000 
SLOUGH Tax technical dept— multi-branch firm c. £6,500 
WATFORD Pers tax semis/snrs to £5,000. Pers tax mgr £6,500 
WEYBRIDGE Personal tax snr— Solicitors £5,000 min. 
WINCHESTER/SOUTHAMPTON Pers tax semis c. £4,000 


Please ring Mark Pembroke, F.C.A., Oliver Hart, A.C.A., or write (quoting Home 
Tel. No. age and date of any relevant qualifications). 
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AUDIT AND TAX SENIORS 
Salary Bracket £6,000-£9,000 
AND AUDIT SEMI/SENIORS | 


are required by this medium-sized firm to join a forward-looking 
team. : 


We are seeking audit staff capable of providing a full range of 
services {accountancy work, systems audit reviews and corporation 
tax involvement) with a capacity for expanding their knowledge and 
experience leading to excellent prospects for promotion. 


We also require an experienced tax senior, preferably qualified, 
to be responsible for corporation tax, including international 
groups, who will provide on the spot services to clients and audit 
staff. 


Attractive salaries, benefits and training prospects are available 
to successful applicants. 
Please write to: 


Mollors, Basden & Co 
38 Finsbury Square ` 
London EC2A 1SY 


or telephone 01-628 7631. 


TEMPORARY 
* BOOK-KEEPERS 


* ACCOUNTS CLERKS 
* WAGES CLERKS 


a 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 
ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU. 


118 NEW BOND ST., LONDON 
= W1Y OBH. 01-493 9441. 


West End 
Firm of Accountants 


require senior staff. Qualifications unnecessary. 
Salary dependent on experience with 
excellent opportunities for advancement. 


Contact Mr Kabel at 


Clayman & Co 
_ 189 Dickenhall Mansions 
Baker Street, London W1 
or Telephone 01-935 0847 


EAST ANGLIA 
To £6,500 


Young Chartered Accountants or Part I! finalist. — 


Short selection of appointments per county in an area where we have long 


‘associations with practising firms. 


SUFFOLK ~ Tax Manager. -— Well-established Country Town Office. 
ACA. 26-30 with considerable corporate and personal 
tax in control expanding department £6,500 


Senior with established coastal firm A.C.A. or experienced 
Part Il finalist To £5,250 


CAMBRIDGE - Manager — Independent firm. A.C.A. under 30 responsible 


group of private companies clients, also some partnerships. 
Progressive appointment To £6,250 


$ 
Senior with same firm as P/A to Partner. Young qualified or 
experienced finalist To £5,500 


NORFOLK ~ P/A to Partner with young progressive independent firm for 
general practice work. Qualified 24-27 To £5,750 


Finalist Part Il well-experienced - To £5,000 


For further information contact: 
Wessex Consultants Ltd 
2 Peter Street, Yeovil 
Somerset. Tel. 6935-25996/25183 


AUDIT MANAGERS AND SENIORS 


Owing to the rapid expansion of our I l-partner West End Practice, we have a 


. number of vacancies for newly qualified and experienced audit staff for the 


following positions: 


AUDIT MANAGERS — Salary circa £8,000 p.a. i 
Experienced managers are required for one of our larger audit groups for the 
supervision and control of a substantial portfolio of private and public company 
audits and company tax. They would also control, plan and supervise audit 
staff. The managers would work closely with one or more of the partners in 
charge of an extensive and expanding client portfolio. 


PERSONAL ASSISTANTS ~ Salary circa £7,000 p.a. 


Qualified staff are required to act as personal assistants to partners to 
assist and work closely with them on the whole range of their clientele 
including audit and tax planning. 


AUDIT SENIORS ~ Salary circa £6,000 p.a. 

Qualified audit seniors are required in our expanding audit groups. The 
successful applicants will receive a wide and varied experience in all aspects 
of modern audit techniques and in accountancy and tax work. The range 
of clients includes both public, large and medium private companies, 
partnerships and some sole traders. 

The successful candidates will be offered attractive salaries, extremely 
good promotion prospects and a good, modern and friendly working 
environment. If you are interested in any of the above positions please 
telephone G. C. Smith, F.C.A. on 01-637 2841 or write to: 


Citroen, Wells & Co 
Devonshire House 

1 Devonshire Street 

London WIN 2DR 
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TAX 
MANAGER, EC2 c. £8,000 
Medium-sized firm. Mainly personal. 
MANAGER, SWI c. £7,000 - 
To deal with personal tax and trust. 
MANAGER, WI - £7,000+- 
Solely personal taxation. Expanding 
medium-sized practice. 
SENIOR, wc! £6,500+ 


Small friendly firm. Preferably A.C. A. or 
A.T.LL 


SUPERVISOR, EC2 c. £6,000 
Suitable for T.O.(H.G.) Minimum ‘of two 
years experience. 


SENIOR, WI c. £6,000 
Excellent opportunity with very EO ances 
medium-sized firm. 


SENIOR, EC2 c. £6,000 
Preference for someone with Underwriting 
knowledge.- 


SEMI-SENIOR, EC2 £5,000+ 
Some professional office experience is 
essential. 


SEMI/SENIOR, ECI ` c. £5,500 
Large firm. Well established Tax Depart- 
ment. 


ASSISTANT, EC1 c. £5,000 
Medium-sized National firm. Excellent 
scope for advancement. 


ASSISTANT, SEi c. £5,000 
International practice seeks 
lady/gentleman with 2/3 years’ personal 


- tax experience. 


ASSISTANT, EC4 c. £5,000 


. Medium/large firm. Opportunity to gain 


wide experience. 


c. £3,500 
Good opportunity to learn Company tax. 


SENIORS/ASSISTANTS £4,500-£8,000 
Multitudes of vacancies for those with 
professional office experience. All sizes of 
firms. All areas. 


JUNIORS/TRAINEES  £2,500-£4,000 
Opportunities abound for young persons 
with either a year or two’s knowledge or 
those wishing to learn. Excellent training 
schemes available. 
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AUDIT 


MANAGER c. £7,500 
Medium-sized City firm seek A.C.A. 
There are partnership prospects for right 
erson. 

SUPERVISOR, WC2 £7,500-+ 
~odd opportunity for qualified person to 


SENIORS £6,000-—£8,000 
30 many positions available for those with 
auditing experience. All sizes of firms, In 
all parts of Central London. 
RECENTLY QUALIFIED £6,000+ 
arge firm seeks A.C.A. with E.D.P. 
experience to train in Computers. 
ASSISTANT MANAGER, W1 e. £6,800 
A.C.A. required to work in technical 


‘department of large firm. 


JINQUAL. SNR, WI £6,000—£7,000 
Wood all-round auditing and accountancy 
experience required. Small firm. 
SEMI-SENIORS, EC4 £4,500—£6,000 
Zither partly qualified A.C.A./A.C.C.A. 
or unqualified with good previous 
experience, First-class medium-sized firm. 
AUDIT CLERK, EC2 c. £6,000 
This medium-sized firm require a 
tady/gentleman with good experience of 
handling the audits of small businesses, 
SENIOR, EC1 c. £7,500 
Qualified person required by large firm to 
deal with a wide range of clients. 


TRUST STAFF 


BOOK-KEEPER, WI £5, 000+ 
Large firm. Someone with several years’ 
experience. 

SENIOR, WI c. £6,000 
Opportunity to deal with varied work. 
SENIOR, EC2 to £7,900 
Large firm. Excellent prospects for the 
future. 


ADMINISTRATOR, EC4 c. £6,000 


very good opportunity for someone with a i 


few years’ specialisation. 


P.A. TO PARTNER, W1 £Neg. 
Young A.C.A. with good trust experience. 


. Partnership Prospects. 


care 
tive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 01 437 6063 
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PROVINCIAL 
TAX STAFF 
Aylesbury — Personal Tax 


Assistant/Senior — c. £4,500 


- Bicester — Tax Senior/manager — £NEG 


Birmingham — Personal Tax Manager — c. 
£6,000 

Bristol — Personal Tax only — £3,500+ 
Bromley — Tax Manager — c. £6, 000 
Coventry — Small friendly firm — to £4,500 
Croydon ~ Personal Tax Assistant — 
£4,000+ 

Godalming — Local office of London firm 
— £4,000+ 

Guildford — Personal Tax — £4,000 
High Wycombe — Junior personal tax 
position — £2,500+ 

Liverpool — Personal Tax Assistants — 
£2,500-£4,000 

Newcastle .~ < A.C.A./A.C.C.A. to 


_ specialise in Company tax — £6,000 


Northwich — Schedule ‘D’ experience 
essential — to £4,500 

Oxford — Minimum of two years’ 
experience of personal tax — £NEG 
ee a for personal tax 
— £3,50 


AUDIT STAFF 


Aylesbury — Senior/Assistant Manager — 
c. £6,250 

Barnet — Qual. or unqualified Audit Senior 
— Very neg. 

Bristol — Audit Senior for National firm — 
c. £4,500 

Coventry — Audit Senior, pref. qual. — 
£6,500 

Ewell — PEII finalist or Newly Qualmes _ 
£5,500+ 

Ipswich — Qualified Audit Senior — to 
£5,000 

oa — Qualified Andit staff — 
Norwich — N.Q. to deal largely with 
private co. Audits — to £5,500 
Nottingham — A.C.A. for general practice 
work — to £7,500 


Putney — N.Q. A.C.A. — to £6,500 


Twickenham — Qual. or Unqual. Audit 
Senior — to £6,000 

Wimbledon — Manager for 
practice work — e. £7,500 


general 


We wish all our many frienc's in the accountancy profession a merry Christmas and 
a very happy and prosperous New Year 


TAXATION, December 23rd/30th, 1978 
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Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

Ref. MA 100 One hundred vacancies Fom 
£3,500-£8.000+ in the U.K. and overseas. 
Ref. QASO Over fifty jobs for part-quelified 
accountants and book-keepers to £4,500. 


THE PROFESSION 

Ref. PA/00 One hundred posts of all grades in 
Britain and atroad offering salaries to 

FR OOO +. 


Just some of the Current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref Area Qual Salary 
Finance Director 
J8233 SE16 Qual c. £16,000+ 
Commercial/Accounts Manager 
D8256 NE Scotland Qual to £9,500 
Chief Accountant 
C8271 Cornwall Qual to £9,000+. 
Audit Manager 
$8261 WCl Qual/Exp to £8,500 
Overseas Accountant 
D8227 Surrey Qual c. £8,000+ 
Assistant Group Accountant 
D8238 EC? Qual to £8,000 
Acct/Chief Admin Assistant 
38235 Wi Qual/Exp to £7,700 
Internal Auditor 
J8255 Kent Qual £7,500 
Cost Accountant 
58250 Beds Qual to £7,500 
Retail Accountant 
C8273 Middx Qual £7,000+ 
Interna! Auditor 
D8241 Wi Qual/Pt Qual to £7,000+ 
Accountant 
H8265 SEI Qual to £7,000+ 
Management Accountant 
H8248 NW2 Qual- to £7,000+ 
Company Accountant/Secretary 
J8269 Herts Qual z to £7,000 
Audit Supervisor 
S8264 WCI Qual/Exp to £7,000 
Expense Analysis Manager 
D8228 Oxon Qual to £7,000 
Asst Financial Accountant 
C8230 N12 Qual - to £6,500+ 
Auditor Senior 
$8260 WCIi Qual to £6,500 
Budget Life Accountant 
D8252 Surrey Qual c. £6,000+ 
Asst to Chief Accountant 
- D8253 SW4 Pt Qual/Exp to £5,500 
Insolvency Administrator 
$8262 Cl Exp to £5,500 
Assistant Accountant 
J8243 Kert Pt Qual/Exp to £5,300 
Asst Accounting Manager 
Essex Pt Qual £5,000 
Accounts Assistant 
R8225 EC4 Pt Qual to £4,750+ 
Specialist Accounts Asst 
R8242 NWI Pt Qual/Exp to £4,750 
Asst Management Accountant 
R8234 El Pt Qual/Exp to £4,500 
Accounts Assistant 
R8251 Bucks Pt Qual c. £4,000+ 
Bookkeeper 
R8226 EC4 Exp c. £4,000 


Richard __ 
‘Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A}949 
Ba Rae a TIE TI SEE TE TITRE, 
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Plymouth Chartered Accountants 


SENIOR ASSISTANT 


The position requires a good professional background and 
ability to work on own initiative. The successful applicant 
would be joining a well-established office, offering a pro- 
gressive and permanent appointment. Apply in writing to: 


CULLUM, WHITE & PAWLEY . 
-31 Houndiscombe Road, Plymouth 





$ 


Christmas and New Year 
Holiday Arrangements 


Classified Advertisements 


Owing to the Christmas and New Year Holidays the latest 
times for acceptance, alteration, or eauceranen of classified 
advertisements will be as follows: 


For the issues dated 


December 21st/28th: Close 


10.30 a.m., Friday, December 15th. 
January 4th, 1979: Close 10.30 a.m., 


The Firm 


The Job 


The Person 


The Reward 





Personal Financial Planner 
Oxford 


Friday, December 29th. 









c. £7,000 


We are part of a national firm of Chartered Accountants 
with over 50 offices in the U.K. Oxford Office is one of 
eight offices in the surrounding area, all of which are 
supported by the firm’s national resources and 
specialists. 


We require someone to extend our existing range of 
financial planning services. The position carries a 
high degree of responsibility and requires a high level 
of client contact. It may also involve work for clients 
of the other local offices of the firm. 


You are probably a Chartered Accountant. You have 
a sound knowledge and experience of personal 
taxation. You have a strong interest in the field of 
financial planning—this is more important than previous 
experience although existing knowledge of investment, 
pensions and insurance wouid be an advantage. You 
are ambitious and wish to develop your own career, 
whilst providing clients with a first-class service. 


The salary will depend upon your experience and 
ability but will be around £7,000 p.a. Other benefits 
include a car, contributory pension scheme and free 
BUPA membership. 


Please write giving details of your experience and 
career to date to: 


Lawrence Cartwright 
Thornton Baker 
West Way House- 
Eims Parade 

Oxford OX2 SLL 












‘AUDITORS ONT 
PHONE. FOR. You 








BUT '™ NOT READY! 
THE BOOKS AREN'T 
WRITTEN UP... 


COMING NEXT MON 
YOu ) SAY acs H 






BUT WAIT A MINUTE. 


GET ME ILPAR 








NO QUALIFICATIONS 
THS YEAR, MR 

BICKERDY Ke. Book 
IN APPLE. Pic. ORDER 
CONGRATULATIONS | 





FOR YOUR 


ACCOUNTING 
PROBLEMS RING 
01-353 5624 








ILP Accountancy Recruitment Limited : 


~“& New Bridge Street, London EC4V 6AA 
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Dennis Chatfield ®© Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


: QUALIFIED SENIORS — KENT to £7,000 


Two young A.C.A.s are required by this forward-looking firm in their Maidstone 
and Sittingbourne offices, The work is mainly audit but also includes some 
accountancy and incomplete records, Future prospects are excellent and condi- 
tions of employment first-class. : 


TRUST MANAGER — CITY to £9,000 


Our clients, a major international firm, require a trust department manager. The 
ideal Candidate, preferably aged 28-35 and a qualified A.C.A., will be well versed 
in trust accounting and related taxation. He, or she, will also have good personal 
tax experience and some background of P.F.P. and hopefully, though not 
essentially, some experience of share valuations. An excellent Career opportunity. 


AUDIT SENIORS — WC2 to £7,500 


Two recently, or newly, qualified Seniors are required by a small/medium Central 
London firm. The work is both varied and interesting and promotion prospects are 
gond bak oy el who can demonstrate a capability to work hard and progress 
within the firm. 


- PERSONAL TAX—~LONDON to £7,000 


We have numerous clients who are urgently seeking capable assistants and 
Seniors who can handle a portfolio of cases and who have initiative. 


QUALIFIED P.A.s — WC1 c. £8,000 


Two young A.C.A.s, preferably aged under 30, are urgently required by a medium- 
sized firm in Gray's inn. ideally they will have experience of both corporate or 
personal taxation but a knowledge of either discipline and a willingness to learn 
the other would be quite acceptable. 


CORPORATE TAX MANAGER — WC2 £8,500 plus 


Our clients, a medium-sized very successful practice, wish to recruit a young 
Chartered Accountant for this important position. The ideal Candidate will have 
specialised in corporate taxation for two to three years in a medium- to large-sized 
practice since qualifying and will now be ready to move into a senior position 
which has very considerable prospects. 


P.A./MANAGER ~ LIVERPOOL to £7,000 


Our clients, a small/medium-sized firm of Chartered Accountants, with a growing 
practice have a requirement for one or two young A.C.A.s to act as personal 
assistants to partners and to contro! blocks of work within the practice. 
Candidates, who will preferably be aged between 25 and 35, will have good back- 
grounds in audit and accountancy work and will also have reasonable corporate 
and personal tax knowledge. Promotion prospects are good for the right 


applicants. 
PARTNERSHIPS 


SURREY — CORPORATE TAX 


Medium-sized firm. Some genera! practice but very largely sophisticated 
corporate taxation, Age 30—35. 


LONDON — GENERAL PRACTICE & TAX 


Fast expanding practice in Central London requires 2 prospective partners. One to 
be audit and accounts specialised and one tax specialised. Circa 30 years of age. 


LONDON —- ALL-ROUNDER 


Small but actively expanding West End partnership | seeks good general 
practitioner. Age 30-40. - 


LONDON - AUDIT AND TAX 


Small West Ena firm requires future partner to supervise and finalise audits and to 
assist one of the present partners on more technical taxation aspects. Age 28-40. 


BRADFORD — TAX 


Large firm with many prestigious clients. Not yet necessarily ‘top-flight’ in tax but 
capable of becoming so. Age 25-32. 


LIVERPOOL — AUDIT BIAS 


A Tornia firm. All-round experience with good audit background. Age 26 
plus. 


LONDON — TAX 


Medium-sized City firm. Initially in a consultant capacity to plan and deal with 
arising technical problems. Also to operate ‘quality control’, Age 28—40. 


Please contact CHRIS KUHN or DENNIS CHATFIELD 
3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 
TELEPHONES 01-353 1307/1308, 01-353 5831 





Attopp Appointments 


27 CHANCERY LANE, LONDON WC2 





PROFESSIONAL 







COMPUTER AUDIT MANAGER — LONDON to £10,000 
Applicant must have large firm experience. (Ref. 146). 
YOUNG AUDIT PARTNER — WEST END to £9,000 






Smail-medium firm. Bright A.C.A. late twenties. (Ref. 113). 








AUDIT MANAGER -— CROYDON to £8,000 
A.C.A. with min. 2yrs P.Q.E. (Ref. 139). 

S.W. SURREY ~— prospective partner. (Ref. 171). c. £8,000 
AUDIT SENIOR — LIVERPOOL ST. (Ref. 164). c. £6,500 
AUDIT SENIOR — NORTH SURREY. (Ref. 162). to £6,500 
NEWLY QUALIFIED — CITY, (Ref. 120). to £6,750 
P.A. to PARTNER — CROYDON. (Ref. 157). to £7,000 






ABROAD — Many opportunities for discussion. 







COMMERCE AND INDUSTRY 















BACHELOR A.C.A,/A.C.C.A. ~ DUBAI. (Ref. 149). £9,000+ 
TEHRAN — Mature Accountant. (Ref. 154). no tax £12,000 
WEST LONDON — Petrochem. ind. A.C.A. 30yrs. £10,000 
MALAWI — Fin. Director. Mature person. £10,000 
‘NEW A.C.A,/A.C.C.A. International head office. £8,000 
NIGERIA -— Pt Harcourt. 2yrs. US$30,000 p.a. 
LIVEWIRE — A.C.A./A.T.LIL. Special assignment £depends 







FOR MORE DETAILS CONTACT J. B. ROBERTS, A.C.A. 
TELEPHONE 01-242 4943 


TAXATION, December 23rd/30th, 1978 












Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE. LONDON.WC 2h INF 
TEL: 01—242 4943 


TAX PARTNER — WEST END min. £9,000 
A smali/medium-sized firm wishes to appoint an A.C.A. aged late 
twenties with good managerial experience. (Ref. 477.) 


PERSONAL TAX— HOLBORN £9,000 
Major firm wishes to recruit an A.C.A. aged approx. 30 years to 
advise shareholder-directors of private companies. (Ref. 420.) 


















ASSISTANT CORPORATE MANAGER — HOLBORN 
Medium-sized firm. Age immaterial. (Ref. 425.) 


TAX ACCOUNTANT — LONDON 
Major U.K. group. A.C.A. or A.T.1.1. required. (Ref. 426.) 


to £9,000 






£8,500 












PERSONNEL TAX — CITY . to £6,500 
Medium-sized firm. Min. 4 years professional office experience. 
(Ref. 427.) 


COMMERCE — SOUTH LONDON £5,500 
Large U.S. group. Personal tax advice for expatriates. (Ref. 428.) 








PERSONAL TAX VACANCIES 









Croydon. (Ref. 438.) £4,500 
Hayes. (Ref. 435.) £5,000 
Holborn. (Ref. 441.} £5,500 
Guildford. (Ref. 423.) £5,000 
Hove. (Ref. 409.) £4,000 
Slough. (Ref. 442.) £4,500° 
TAX TRAINEES 






Central London. (Ref. 418.) £3,500 










TRUST ADMINISTRATION 


Central London. (Ref. 432.) to £6,500 








FOR FURTHER DETAILS PLEASE CONTACT 
J. B. ROBERTS, A.C.A. 


PLEASE TELEPHONE: is 
DAY 01-242 4943 EVENING: 01-870 5978 — 









PUBLIC PRACTICE 





Rates and information. See 


page 9. 


ABLE ACCOUNTANT UNQUALIFIED 
(not studying) required by small firm of 
accountants (four partners), London WI. 
Salary negotiable. — Telephone 01-637 
4146. 

ACCOUNTANTS (EAST LONDON) 
require semi-senior audit staff. Salary 
negotiable. — Box AE 1494, 


ACCOUNTING STAFF REQUIRED 


Cost Clerk. — Male/female. Knowledge 
of building construction and develop- 
ment work essential. 


General Accounts Clerk. — Young 
person with initiative and interest in 
figure work. 


Typist/secretary. — Capable of typing 


monthly returns and daily statements, 


etc. Knowledge of basic accounts 
essential. 


Salaries negotiable. Terms and condi- 
tions attractive. 


Please apply in confidence to: 


Wasil Yar Khan Group Accountant 
Flat 34 
Fountain House 
Park Lane 
London Wi 


ALDERSHOT. — Chartered accountants 
require a chartered accountant with a view 
to partnership in two years time. The 
applicant should preferably have an 
experience of small/medium-sized as well as 
large firm practise together with a spell in 
industry. Salary negotiable. We are a small 
but expanding and progressive firm with 
associates and clients overseas. — Please 
reply to D. A. Turnbull, FCA, Princes 


House, 17-19 High Street, Aldershot, 
Hampshire GU11 IBH. Telephone: 
Aldershot 27666/7/8. 


BANBURY. — Chartered accountant (sole 
practitioner) requires qualified senior 
experienced in incomplete records and smali 
limited company audits. A semi-senior is 
also required. Good starting salaries with 
excellent prospects. — Apply in writing to 
Mr B. Arnold, 21 West Bar, Banbury, 
Oxon. 


WILSON MITCHELL 


AUDIT CLERK, — Senior — (qualifications 
not essential) required by five-partner firm 
of chartered accountants in Worthing. — 
Details of experience and salary required to 
Carpenter, Box & Co, 8 Liverpool Gardens, 
Worthing, West Sussex. 


BARKING, ESSEX 


Established firm require a qualified 
person for senior position leading to 
partnership to replace retiring partner 
after one year. Excellent opportunity 
and assured future for suitable 
applicant. — Write giving full details of 
age, experience and qualification to 
Tullett & Co, 46 Cambridge Road, 
Barking, Essex. 


BASINGSTOKE. — Prospective partner for 
12-partner firm. A.C.A., 24—28, with small 
client experience, £5,500-£7,500. — Contact 
Wilson Mitchell Associates, 21 The 
Crescent, Taunton, Somerset. Tel. Taunton 
(0823) 76981 between 9 a.m. and 8 p.m. 
(agy). 

BECKENHAM ACCOUNTANTS require 
able senior qualified by years of experience. 
Hours and salary by arrangement. Ability 
to delegate work essential. — Telephone 
01-659 1413. 


BOURNEMOUTH CHARTERED 
ACCOUNTANTS require an audit senior ~ 
preferably qualified. We can offer you good 
experience, further training, a realistic 


salary, excellent working conditions, and all, 


this in a most delightful part of the country. 
— Please contact David Bell, Josolyne 
Layton-Bennett & Co, Hinton Buildings, 
Hinton Road, Bournemouth (0202 293411). 


ee eentee ne miit a 


BEXLEY AREA 


Weling chartered accountants seek 
semi-senior and senior clerks. Great 
prospects in this busy expanding 
practice for fast and intelligent workers. 
Salaries negotiable and will be on the 
generous side to obviously promising 
applicants. Appointments are in the 
£3,000-£5,000 range or higher depend- 
ing on capabilities. — Telephone 01-303 
0148. 


BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — | 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113-115 


Holloway Head, Birmingham B1. 021—643 
7438 (24-hrs) (Emp. Agy). 


CENTRAL CROYDON. — Certified 
accountants require semi-senior and junior 
staff. Interesting and varied work, — Box 
CC 1491. 


CHARTERED ACCOUNTANT (24-28). 
— Northampton practice wish to recruit a 
manager to deal mainly with the audits of 
family companies. Prospective partnership 
for the right person. Salary in excess of 
£6,000 according to experience. — Career 


` details to Box CA 1483. 


CHARTERED ACCOUNTANTS in 
Teddington require experienced semi-senior. 
Small friendly office with good working con- 
ditions and salary. — 01-977 4354/5, 


CHARTERED ACCOUNTANTS, West 
End, urgently require competent 
senior/semi-senior clerks. Excellent 
prospects. — Contact Mr Nash at 01—636 
3702. 


EASTBOURNE — EAST SUSSEX 


Chartered Accountants require 
qualified Chartered Accountant 
experienced in all aspects of accounting 
with good knowledge of Taxation to 
supervise small staff. Excellent working 
conditions and prospects for 
partnership. — Please write or telephone ' 
K. M. Bradshaw, Watson Bradshaw & 
Co, 2 Upperton Gardens. 





CITY FIRM King William Street, 
small/medium with International and 
Public Company clients requires first- 
class -senior and semi-senior for 
_challenging and interesting duties, Full 
details please to Box CF 9610. 


EXPERIENCED ASSISTANTS required 
by expanding firm of chartered accountants 
to work in both central London and Ton- 
bridge offices. Realistic salaries. — Tele- 
phone Mr C. Sharp, Tonbridge (0732) 
352760. 


ASSOCIATES 


Accountancy Recruitment Consultants 


HANTS & SUSSEX 


As specialists in professional accountancy recruitment for the provinces we maintain a 
comprehensive register of vacancies at all levels for general practice and tax specialists. 
There is currertly strong demand among firms of all sizes in such locations as 


Basingstoke, Andover, Southampton, 





Fareham, 


Worthing, Brighton and Eastbourne. Particularly for 


Chichester, 


Bognor Regis, 


Prospective Partners, 24—33, £5,500—-£10,000 


We offer a personal and confidential service, for which no charge is made to applicants. For 
an informal discussion about opportunities in the area, or for details of. specific vacancies 
telephone lan Wilson, A.C.A. or Andrew Mitchell, A.C.C.A. on Taunton (0823) 76981 
between 9 a.m. and 8 p.m. or write to us at: 


21 The Crescent, Taunton, Somerset TA1 4EB 





DEVON CHARTERED 
ACCOUNTANTS with offices at 
Exeter, Newton Abbot and Torbay, 
have vacancies for experienced senior 
assistants, preferably qualified, at their 
Exeter Office. Interesting and respon- 
sible positions. — Please write to: 


Staff Partner 
Francis S. Clark & Co 
31.5t David’s Hill 
Exeter, Devon 


IF YOUR ARE no longer studying. Carve 
out a niche for yourself in a small West End 
firm of accountants. Salary commensurate 
with ability to tackle preparation of 
accounts of all classes of business on own 
initiative. — Tel. 01—636 7493. 


LINCOLNSHIRE FIRM of certified 
accountants offer a position of 
responsibility in excellent working condi- 
tions to a person who has had experience in 
a small professional office. Knowledge of 
taxation essential together with experience 
in the completion of accounts of sole 
traders, partnerships and small private com- 
panies. Willingness to work more important 
than qualifications. Salary negotiable 
according to experience. ~ Please write 
giving details to Leonard E. Parr & Co,-5 
Avenue Road, Grantham. 


NE LANCS firm of chartered accountants 
have vacancy for a qualified senior assistant 
to manage own group of clients. Vacancy 
also exists for an experienced senior 
(unqualified). Salary in accordance with age 
and experience. — Hargreaves, Brown & 
Benson,.2 Derby Street, Colne, Lancs. 


N.W. LONDON ~— CHARTERED 
ACCOUNTANTS 


Personal Assistants to Partners required 
to assist in all aspects of a busy 
Practice, Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 
p.a. 

Contact Mr Peters or Mr Graves at: 
Thwaites, Blackwell, Bailey & Co., 
200 Brent Street, Hendon, 
London NW4 IBH. 

01-203 S161, 


PARTNER with East Sussex firm requires 


qualified personal assistant to help develop 
already busy practice. Must have ability to 
act on own initiative, deal with clients and 
their staffs. Complete range of clients from 
medium-sized private companies to small 
shopkeepers and tax cases. Familiarity with 
incomplete records and supervision of 
audits essential. Good salary with interest- 
ing prospects for young person. — Apply in 
writing with details of experience to Box 
PW 1499, 


PRL... 


A Specialist 
Recruitment 





Service for 
Financial 
Appointments 


Call Robert Miles 
on 01-248 6321 





PERSONNEL 
RESOURCES LIMITED 
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QUALIFIED ACCOUNTANT required 
by firm of chartered accountants in Hitchin, 
Hertfordshire. Should have experience in 

incomplete records and taxation. Wide 
range of work. Car allowance in addition to 
salary. — Apply Box QA 1503. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6023. 


ROMFORD. — Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6044. 
SMALL CITY FIRM of chartered 
accountants have a vacancy for a semi- 
senior accountant for their personal tax 
department. Salary negotiable. — Apply Box 
SC 1462. 


N SOUTH KENSINGTON C.A.s require 


young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01—428 0418 or 01—589 
6855. 

SURREY OFFICE: We are a London 
based ‘firm of chartered accountants with 
provincial offices and are seeking to expand 
cur Surrey office by the recruitment of 
qualified assistants. We have vacancies for 
young chartered accountants with drive and 
enthusiasm-and willingness to accept the full 
responsibilities which are involved. — An 
attractive salary is offered according to 
experience and applications are invited in 
writing giving full particulars to the Staff 
Partner, Hughes Allen Payne Stone, Hurst 


House, 157-169 Walton Road, East 
Molesey, Surrey KT8 ODX. . 
WEST END CHARTERED 


ACCOUNTANTS require P.E.I first time 
qualifiers to join expanding audit depart- 
ment. Experience offered in a wide range of 
professional and company clients. Salary by 
arrangement. ~ Write Box WE 1500. 


j 


TAX ASSISTANT — to work with senior 
tax manager of a Northampton practice. An 
early opportunity exists for promotion. The 
position will suit ambitious T.O.H.G. or 
A.T.LI. finalist prepared to work as a 
member of an industrious team. Negotiable 
salary (range £4,000 to £6,000) according 
to experience. — Box TA 1485. 


WHY RICHMOND? 


Why not join a City firm based in the 
centre of Richmond without the ever 
increasing costs and frustrations of 
commuting to the City or West End. 


We are an expanding firm of 
Chartered Accountants who are always 
interested in interviewing all grades of 
accountancy and tax staff of above 
average ability, including recently 
qualified accountants and potential 
students. Interesting and varied work in 
bright modern offices with competitive. 
rewards. — Apply to Mr D, O. Mitchell, 
Ashley House, 18-20 George Street, 
Richmond, Surrey. Telephone 01-940 
6020. 


WORTHING BRANCH of expanding firm 


of chartered accountants require -young 
qualified chartered accountant able to take 
on all aspects of clients’ work including 
taxation and commercial advice. 
Partnership prospects. — Phone Worthing 
207526 or write to Turnbull & Co, 71 
Portland Road, Worthing, West Sussex 
BN1I1 1QG. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01—236 0011. 


. sound industrial experience preferably in the 














29 Thurloe Street 
London SW7 2LQ 


01-581 0895 


GABRIEL DUFFY 
(CONSULTANCY) 





We extend the 
compliments of the 






Season to all 









our Friends in 
the Accountancy 





Profession. 









GDC KENSINGTON - 01-581 0895 


a 


COMMERCE & INDUSTRY 


ACCOUNTANT, aged 25-35 years with 








YOUNG ENERGETIC 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


“ee 


1. The publishers cannot guarantee insertion on any specified date, but 
every effort is made to comply with advertisers’ requirements. 


2. The publishers will not be held liable for any loss occasioned by the 
failure of any advertisement to appear from any cause whatsoever. 


3. The publishers will not accept responsibility for printing errors 
which may appear or for any consequences arising therefrom. 


4. Box number addresses must not be used for the receipt of original 
documents, goods or payments of any kind, nor are they available 
for the distribution of circulars or canvassing matter. Any letter is 
liable to be opened for examination of its contents. 


5. The right is reserved to refuse, cancel, suspend publication, or alter 
any advertisement which in the opinion of the publishers does not 
conform with recognized professional standards. 


` December 23rd/30th, 1978 


engineering and/or chemical industry, able 
to work on own initiative and prepared to 
travel. Required by national firm of 
Chartered Loss Adjusters to analyse and 
cost financial losses arising from plant 
breakdown and other incidents in all types 
of industry. — Please reply stating age, 
experience and qualifications to Box AA 
1508. - 


BOOK-KEEPER required for Hackney 


solicitors, must have substantial experience 
of solicitors’ accounts. — Telephone Mrs 
Nash 01-986 7215/6. 

TAXATION ASSISTANT required for 
busy central legal office, basic knowledge of 
personal and trust returns essential. — Apply 
with details of experience to Strathern & 
Blair, W.S., 12 South Charlotte Street, 
Edinburgh EH2 4AY. 


CHARTERED ACCOUNTANT 


required by a moderate-sized firm of 
Solicitors with Three Offices in Sussex 
as Senior Administrator in our 
Accounts & Administration Depart- 


` ment. i 


The firm’s policy is one of expansion 
and it would be hoped that the person 
filling the vacancy would be making 
their career with us. 


Very good prospects, salary and con- 
ditions. 

Please apply to Mr Ford at Durnford 
Ford Solicitors, 12 Havelock Road, 
Hastings, East Sussex. Tel. Hastings 
(0424) 434363. 





Computer Timesharing Company 


Canadian based with international network and world- 
wide customer base requires a partly qualified person 
{Foundation B level) aged 21-24 as Accountant to 
replace the present incumbent of the position who has 
been promoted to Accountant — Europe. The post 


provides fascinating opportunities for the right person. 
Initial salary around £4,500. 


Write to 


the European Controller, |. 


P. Sharp 


Associates Ltd, 132 Buckingham Palace Road, London 


SW1W QSA. . 





Can you see yourself 
in print? 


Tolley’s are looking for editors to work on 
their expanding range of publications for the 
accounting and legal professions. 

This is a unique opportunity, particularly 
for tax specialists, to use their knowledge and 
expertise to build for themselves a rewarding 
career in publishing. 

It is not essential for candidates to have 
previous publishing experience but they must 
show an aptitude for writing and editing, and be 
prepared to take responsibility for the works 
produced. 

These vacancies have arisen due to 
Tolley’s rapid growth during the last five years 
and prospects are excellent. An attractive salary 
is negotiable, subject to age and experience. 

Write or telephone Eric L Harvey FCA, 
Tolley Publishing Company Limited, 

102/104 High Street, 
Croydon, Surrey 
CRO IND 

Telephone 01-686 9141 





THE ACCOUNTANT, December 21st ” 










Ibadan, Nigeria 


On behalf of its associated company in 
Nigeria, University Press Limited (UPL), 
Oxford University Press wishes to recruit 
a Nigerian citizen to the newly created post 
of Financial Controller/Company Secretary. 
UPL is a publishing house which will ate 
be quoted on the Nigerian Stock Exchange. 

Reporting to the Chief Executive, the 

- successful candidate will assume full res- 

ponsibility for the financial and secretarial 
aspects of the management of the business, 
in addition to playing a significant role in 










Financial Controll r/ 
Company Secretary 


peace U ° ° Applications, together with comprehensive 

a NYS niver sity details of personal history qualifications and experi- 

Hl | Press ence should be sent to:- W. R. Andrews, International 
even Oxford University Press, Walton Street, 
Oxford. 


QUALIFIED ACCOUNTANT required 


c.N17,500 


the general management and planning of 
operations. 

Candidates should be professionally 
qualified accountants, aged 30 to 40 and 
have at least five years post qualification 
experience. 

This is a senior appointment and salary 
is negotiable according to relevant experi- 
ence. Other benefits will include a housin 
allowance, generous provident fund aad 
gratuity schemes, free medical aid and a 
company car. 





















r 


EXPERIENCED BOOK-KEEPER by clients based in Farnborough, Hants, O V E R S E A 
WITH KNOWLEDGE OF who are a rapidly expanding manufacturing 
ACCOUNTANCY required for a company. The successful applicant must be 


Se ETI YB IS aT NE I EE TTS 
senior and permanent position in our able to deal with the running of a small | INTERNATIONAL FIRM of indigenous 
expanding Estate Management accounting section and also have experience | chartered accountants require in Sierra 
Accounts Department. Specialised to some degree of costing. The directors will | Leone chartered and certified accountants. 
knowledge of rural estate management require regular management information. | Job satisfaction assured. Prospects good. 
procedures an advantage. Please apply The conditions are excellent and the | Salary negotiable but will be attractive. 
in writing with outline of personal prospects extremely good.— Apply toD. A. | Apply in own handwriting giving full 
particulars and professional experience. Turnbull, Turnbull & Co, Chartered | curriculum vitae and salary required to. — 


Applications treated in strictest 
confidence. 


Accountants, Princes House, 17-19 High | R. A. Dillsworth & Co, P.O. Box 371, 
Street, Aldershot, Hampshire GUI IBH. | Freetown, Sierra Leone or 790A High 


Telephone (0252) 27666. Road, North Finchley, London N12 8JT. 


Savills (Ref. MGPS) 
Land and Estate Agents 
21 Horse Fair 
Banbury, Oxon. 


WOULD SUIT SEMI-RETIRED 
ACCOUNTANT 


10,000 acre estate in SW. Wilts has 
vacancy in Farm Office. Book-keeping 
system kept for the 3,500 acre farm in 
hand together with management 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


account budgets and cash flow projec- Do you hesitate to reply to an advertisement with a Box number in case 
tions. The applicant will be required to it may have been inserted by your present employer? 
work with a clerk at present employed i 
in the Farm Office and will be directly A reply may safely be sent, however, by adopting the following 
responsible to the Agent. It is envisaged procedure: place the reply in a sealed envelope, unstamped, addressed 
that this work would occupy between to the relevant Box number only. Enclose the sealed reply in another 
15 and 20 hours a week. envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
A second vacancy exists in the Estate Limited, 151 Strand, London WC2, with a covering note stating that 
Office where similar records are kept, ` reply should be destroyed if the advertisement concerned has been in- 
requiring approximately the same serted by your firm or company. 
number of hours per week. 
The two vacancies could be If your company is a member of a group of companies it is advisabie 
combined. to give the names of all the companies concerned rather than to specify 
Detached house available in the merely the name of the group. 
village. a We cannot inform applicants as to whether their replies have been 
Applications in writing only to the forwarded or destroyed as such information would possibly reveal the 
Agent, Estate Office, Fonthill Bishop, identity of an advertiser. 


Salisbury, Wilts SP3 5SH. 


TAXATION, December 23rd/30th, 1978 








REVISED 


RATES AND 
INFORMATION 


A minimum charge is made for each 
advertisement which covers up to five 
lines approximately twenty-five words). 
Additional lines {approximately five 
words) are charged pro rata. 
SEMI-DISPLAYED advertisements are 
charged per single column cm to the 
nearest 5 mm (1 in. x 2-8 em approx- 
imately). 

CONCESSIOQNAL RATES per insertion 
are also quoted. These are given for 
advertisements to appear in three or 
more consecutive issues. They cannot be 
applied retrospectively or for advertise- 
ments which are to appear at fortnightly 
or longer intervals. The concessional 
rates are based on THREE INSERTIONS 
FOR THE PRICE OF TWO at the normal 
rates, 


CLOSING TIME 


10,30 a.m. on Monday of the week of 
publication. 
If proofs are required for fully- or semi- 
displayed advertisements copy must 
reach us by 10.30 a.m. on Thursday of 
the week preceding publication. 
Complete artwork will be accepted up to 
4,30 p.m. on Monday of the week of 
publication. 
Alterations or cancellations will be 
accepted up to 10.30 a.m. on Monday of 
the week of publication. 
These times are subject to alteration 
when bank holidays or any other reason 
make it necessary to go to press earlier. 
Notice of any such alteration will be 
given hereunder. 


LINAGE Basic Con- 


ALL HEADINGS except cessional 
Situations Wanted 
Minimum covering 5 


lines £4.50 £3-00 
per line (5 words) in 
addition 90p . 660p 


SITUATIONS WANTED 
(including Training Con- 
tracts Required) 

Minimum covering 5 


lines £3.75 £2-50 
per line (5 words) in 
addition 75p 50p 


SEMI-DISPLAYED 


All headings: 

per single-column cm £6-00 £4-00 
(minimum 2 em single 
column) 


FULLY-DISPLAYED 


All headings: - 

per single-column cm £6.75 £4.50 
{minimum 5 crm single 
column) 


Box numbers if required — Add the 
charge for one line at the relevant rate 
for each insertion. Box numbers are not 
transferable and cannot be repeated at a 
later date. 


PAYMENT 


Except where specia! arrangements exist 
ALL ADVERTISEMENTS which are 
charged according to the number of lines 
they occupy MUST BE PREPAID. 


All advertisements intended far this 
supplement and REPLIES to BOX 
NUMBERS should bo sent to the 
Classified Advertisement Depart- 
ment, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 14J. 
Telephone 01-836 0832. 


Notice is drawn to the implications 
of the Sex Discrimination Act 1975. 





KENYA 
NAIROBI - 


Touche Ross & Co (Kenya), Chartered Accountants, 
require qualified professional staff preferably with 
some post-qualffication experience. 


They will have responsibilities for all professional 
aspects of both local enterprises and the Kenyan: i 
subsidiaries of international companies. 


A two-year contract is offered and emoluments will 
be equivalent to a Sterling rate of £7,250-£8,000 
pius free furnished accommodation and fringe 


benefits. 


The fringe benefits include settling in allowance, ` 
interest free car loan, country club fees, medical 
insurance and use of the firm’s beach cottage at 


Mombasa. 


These appointments offer you the opportunity to 
enjoy a good standard of living and at the same time 
enable you to achieve significant remittable savings. 


A partner from Kenya will be available for interview in 
London during December and early January. 


Please apply for a copy of the firm’s appointment 







to: 
P. M. L Mann, 


London EC2 


PARTNERSHIPS 
AND . 
PRACTICES 





A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory services to 
accountants throughout the U-K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available, Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 1382A.” . 
A FOUR PARTNER HOLBORN FIRM 
of chartered accountants seek limited 
expansion by way of merger with sole 
SS or small partnership. — Box AF 
1464. 

A MEDIUM-SIZED FIRM of City 
chartered accountants offers accommoda- 
tion, and support services if required, to sole 
practitioner or small firm of chartered 
accountants interested in sharing overheads. 
Amalgamation in the future a possibility but 
no requirement. — Box AM 1478. 

AN ESTABLISHED FIRM of chartered 
accountants with offices in Essex and Kent 
would Hke to hear from over-burdened 
practitioners or those contemplating retiré- 
ment. Flexible arrangements available and 
strictest confidence observed. — Box AE 
1459, 

CHARTERED ACCOUNTANT seeks to 
acquire block of fees, G.R.F. approximately 
£10,000. — Box CA 1497. 

CHARTERED ACCOUNTANT wishes to 
acquire a small City practice either on an 
outright or gradual basis. — Box CA 1467, 


10 


Tel: 01-588 3678 
Ansafone in use after office hours 


notes, an application form and any further particulars 


` Touche Ross & Co (U.K.) 
3 London Wall Buildings 





CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 1383. 


‘CHARTERED ACCOUNTANT with all- 


round experience seeks to purchase 
partnership or small practice in East Sussex. 
— Please reply in confidence to Box CA 
1450. 


CHARTERED ACCOUNTANT with 
incomplete records background is sought by 
practitioner in Surrey suburb. Practice has 
shown rapid growth. Small friendly office of 
8 people, Capital not required. Up to £8,000 
p.a.~ Box CA 1484, 


CHARTERED ACCOUNTANT with sub- 
stantial capital available, seeks practice in 
Wales where fees are in the region of 
£50,000 to £100,000. --Box CA 1401. 


EAST BERKS - sole practitioner 
approaching retirement requires qualified 
partner for succession to old established 
practice. Experience of incomplete records 
and taxation essential. — Box EB 1465. 


FIRM OF CHARTERED 
ACCOUNTANTS in North Hertfordshire 
are looking for a prospective partner to 
replace a partner approaching retirement 
age. Applicant should be acquainted with 
the type of work encountered in a country 
town practice. Preferred age 35-45. — 
Apply Box FO 1504. 





MEDIUM-SIZED FIRM of Holborn 
Chartered Accountants who are moving 
into slightly larger premises would be 
interested to hear from a small firm with 
either lease or succession problems, 
with a view to merger arrangements to 
their mutual advantage. — Box MS 
9591. 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
a a LS 


PRACTICE DISPOSAL 


Overworked, partnership problems, other 
pursuits, retirement? The confidential 
service of RMA will help ou to reap the 
maximum personal an acacia benefit. 


PRACTICE ACQUISITION 


The advantage of our service is that we. 
often identify practices before they are 
placed-on the market and thereby can save 
considerable delay frustration and expense. 


PRACTICE MERGERS 


Mergers often result in fast growth and can 
be achieved without a big capital outlay. 
The combined resources only enhance the 
firm's own future development prospects. 


PRACTICE VALUATIONS 


Practice valuation given for assessing the 
equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals, 


TAXATION SERVICE 


This service yields an attractive profit 
without extra personnel office space or 
administrative commitments. Only top 
tax people are used for our assignments. 


PARTNER RECRUITMENT | 


As the partners are the key to profitabil 
it is essential to have Practice Principa 
able to retain client layalty generate new 
business and keep abreast of legislation. 
We specialise in this kind of introduction. 


* 





FOR THE USUAL reasons (improve 


service to clients, training of staff, 
specialisation, etc.) London W1 six-partner 
practice with Southern Branch office (total 
fees £375,000) seeks merger with forward 
looking firm. — Write Box FT 1487. 
MANCHESTER AREA chartered 
accountants seek block of audits or practice 
in City Centre or within twenty miles radius 
of the Centre of Manchester. Working 
arrangements considered with retiring 
practitioner. — Reply in strictest confidence 
to Box MA 9605. . 


PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us: 
Dennis Chatfield & Associates, Wheatsheaf 
House, 4 Carmelite Street, London EC4Y 
OBN. Telephone 01—353 1307/8. 





SUBCONTRACT WORK 





PART-TIME SUBCONTRACTOR 


. (trusts, personal taxation, etc.), required 


10-20 hours weekly working on premises 
(South London). Partnership prospects. — 
Box PT 1505. 


A.C.C.A. AND A.C.M.A. in practice with 
spare capacity will take subcontract work. 
A.C.M.A. available for work at principals’ 
and clients’ offices. Experience in 
incomplete records and audits. — Phone: 
01-699 0109, Box AA 9613. 
ACCOUNTANT seeks subcontract work 
25 hours per week, will collect and deliver. ~ 
Box AS 1454. 

A CHARTERED ACCOUNTANT with 
lots .of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 1384. 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
i] 


PRACTICES FOR SALE 
Middlesex £65,000 G.F. 
London E1 £30,000 G.F. 
London WC1 £100,000 G.F. 
East Sussex £87,000 G.F. 
West Midlands £35,000 G.F. 
NW. Surrey £35,000 G.F. 
NW. Kent £65,000 G.F. 
SW Essex £27,000 G.F. 


PRACTICES REQUIRED 


Should you be contemplating disposal of 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards and. obtain the advantages. 


Greater London Area 
The Home Counties 
The South of England 
The West of England 
North and South Wales 
The West Midlands 
Manchester & Merseyside 
Yorkshire & Humberside 

; Scotiand & lreland 


THE ADVISORY SERVICE 


Practitioners contemplating disposal can 
be visited for a confidential discussion. 
_ The fee for this service is pre-agreed and 
is fully deductible in the event of a sale. 
Identity nat disclosed without permission. 


am 





CHARTERED ACCOUNTANT is avail- 
able for subcontract work in City, West End 
and North London. — Box CA 1468. 
CHARTERED ACCOUNTANT seeks 
subcontract work in Greater or West 
London or Thames Valley area. Wide 
professional experience in all fields. Flexible 
arrangements, — Box CA 1452. 
EX-INSPECTOR OF TAXES, Central 
Lakes area has spare capacity. Interested 
primarily in accounts investigation, back 
duty, corporation tax and appeals. — Phone 
Penrith 2299, , 
F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty, accounts investigation and 
appeals cases. Based in Herts; but willing to 
travel. — Box FS 6032. T 
MACCLESFIELD CHARTERED 
ACCOUNTANT with some spare capacity 
would be pleased to accept subcontract 
work. ~ Box MC 1455, 
MINI-COMPUTER — Lake District 
chartered accountants with a mini-computer 


seek subcontract work from other 
accountants, — Box MC 1469. 
QUALIFIED CHARTERED 


ACCOUNTANT seeks professional work 
in accountancy ‘and taxation on a sub- 
contract basis. Prepared to collect and 
deliver if necessary in London area. — Box 
QC 1470. 

SUBCONTRACT WORK required by a 
qualified F.C.A. in G.L.C. area. — Box SW 


- 1510.- 


TAXATION SERVICE. — Subcontract 
only to firms of chartered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E’ 
inquiry cases, back duty and inquiry branch 
cases, overseas matters and other taxation 
problems, including development land tax 
and capital transfer tax. — For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 


17-19 High Street, Aldershot, Ha 
Telephone Aldershot 27666. ` ae 
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EXPERIENCED BOOK-KEEPER 
WITH KNOWLEDGE OF 
ACCOUNTANCY required for a 
senior and permanent position in our 
expanding Estate Management 
Accounts Department. Specialised 
knowledge of rural estate management 
procedures an advantage. Please apply 
in writing with outline of personal 
particulars and professional experience. 


Applications treated in strictest 
confidence. 


Savills (Ref. MGPS) 
Land and Estate Agents 
21 Horse Fair 
Banbury, Oxon. 


WOULD SUIT SEMI-RETIRED 
ACCOUNTANT 


10,000 acre estate in SW. Wilts has 
vacancy in Farm Office. Book-keeping 
system kept for the 3,500 acre farm in 
hand together with management 
account budgets and cash flow projec- 
tions. The applicant will be required to 
work with a clerk at present employed 
in the Farm Office and will be directly 
responsible to the Agent. It is envisaged 
that this work would occupy between 
15 and 20 hours a week. 


A second vacancy exists in the Estate 
Office where similar records are kept, 


requiring approximately the same 
number of hours per week. 

The two vacancies could be 
combined, 


Detached house available in the 
village. 

Applications in writing only to the 
Agent, Estate Office, Fonthill Bishop, 
Salisbury, Wilts SP3 5SH. 


Ibadan, Nigeria 


On behalf of its associated comparzy in 
Nigeria, University Press Limited (UPL), 
Oxford University Press wishes to recruit 
a Nigerian citizen to the newly created vost 
of Financial Controller/Company Secrerary. 
UPL is a publishing house which willshortly 
be quoted on the Nigerian Stock Exchange. 

Reporting to the Chief Executive, the 
successful candidate will assume full res- 
for the financial and secretarial 
aspects of the management of the business, 
in addition to playing a significant role in 


Financial Controlier/ 
Company Secretary 


c.N17500 © 


the general management and planning of 


operations. 


experience. 


company car. 


Oxford 


: ° Applications, togeth 
ages] | University details of personal history 
se | Press 


Oxford. 


QUALIFIED ACCOUNTANT required 
by clients baszd in Farnborough, Hants, 
who are a rapidly expanding manufacturing 
company. The successful applicant must be 
able to deal with the running of a small 
accounting section and also have experience 
to some degree of costing. The directors will 
require regular management information. 
The conditions are excellent and the 
prospects extremely good. -- Apply to- D. A. 
Turnbull, Turnbull & Co, Chartered 
Accountants, Frinces House, 17-19 High 
Street, Aldershot, Hampshire GUI1 IBH. 
Telephone (0252) 27666. 


Candidates should be professionally 
qualified accountants, aged 30 to 40 and 
have at least five years post qualification 


This is a senior appointment and salary 
is negotiable according to relevant experi- 
ence. Other benefits will include a housin 
allowance, generous provident fund and 
gratuity schemes, free medical aid and a 


details of personal history qualifications and experi- 
erce should be sent to:- W. R. Andrews, Internationa! 
Division, Oxford University Press, Walton Street, 


with comprehersive 


Ca 





OVERSEA 


SR E E EER E E EA 
INTERNATIONAL FIRM of indigenous 


chartered accountants require in Sierra 
Leone chartered and certified accountants. 
Job satisfaction assured. Prospects good. 
Salary negotiable but will be attractive. 
Apply in own handwriting giving full 
curriculum vitae and salary required to. — 
R. A. Dillsworth & Co, P.O. Box 371, 
Freetown, Sierra Leone or 790A High 
Road, North Finchley, London N12 8JT. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you kesitate to reply to an advertisement with a Box number in case 
it may hcve been inserted by your present employer? 


A rep.y may safely be sent, however, by adopting the jollowing 
procedur2: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 131 Strand, London WC2, with a covering note stating that 
reply should be destroyed if the advertisement concerned has been in- 


serted by your firm or company. 


If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 


merely th2 name of the group. 


We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 


identity of an advertiser. 


"ATION, December 23rd/30th, 1978 


! 





_ addition 90p 60p 


- for each insertion. Box numbers are not 


REVISED 


RATES AND 
INFORMATION 


A minimum charge is made for each 
advertisement which covers up to five 
lines {approximately twenty-five words). 
Additional lines (approximately five 
words} are charged pro rata. 


‘ SEMI-DISPLAYED advertisements are 


charged per single column cm to the 
nearest 5 mm (1 in. x 2-5 cm approx- 
imately). 

CONCESSIONAL RATES per insertion 
are also quoted, These are given for 
advertisements to appear in three or 
more consecutive issues. They cannot be 
applied retrospectively or for advertise- 
ments which are to appear at fortnightly 
or longer- intervals. The concessional 
rates are based on THREE INSERTIONS 
FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIME 


10.30 a.m. on Monday of the week of 
publication. 
If proofs are required for fully- or semi- 
displayed advertisements copy must 
reach us by 10.30 a.m. on Thursday of 
the week preceding publication. 
Complete artwork will be accepted up to 
4.30 p.m. on Monday of the week of 
publication. 
Alterations or cancellations will be 
accepted up to 10.30 a.m. on Monday of 
the week of publication. 
These times are subject to alteration 
when bank holidays or any other reason 
make it necessary to go to press earlier. 
Notice of any such alteration will be 
given hereunder. 


LINAGE 

ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 : 
lines £4.50 £3-00 
per line {5 words) in 


Basic Con- 
cessional 


SITUATIONS WANTED 
{including Training Con- 
tracts Required) 

Minimum covering 5 


lines £3.75 £2-50 
per line (5 words) in 
addition 75p 50p 


SEMI1-DISPLAYED 


All headings: 

per single-colurmn cm £6-00 £4-00 
(minimum 2 cm single 
column) 


FULLY-DISPLAYED 


All headings: 

per single-column cm £6-75 £4.50 
(minimum 5 cm single 
column) 


Box numbers if required — Add the 
charge for one line at the relevant rate 


transferable and cannot be repeated at a 
later date. 


PAYMENT 


Except where special arrangements exist 
ALL ADVERTISEMENTS which are 
charged according to the number of lines 
they occupy MUST BE PREPAID, 


Alf advertisements intended for this 
supplement and REPLIES to BOX 
NUMBERS should be sent to the 
Classifiad Advertisement Depart- 
ment, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. 
Telaephona 01-836 0832. 


Notice is drawn to the implications 
of the Sex Discrimination Act 1975. 
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KENYA 
NAIROBI . 





Touche Ross & Co (Kenya), Chartered Accountants, 
require qualified professional staff preferably with 
some post-qualification experience. 


They will have responsibilities for all professional 
aspects of both local enterprises and the Kenyan: 
subsidiaries of internationa! companies. 


A two-year contract is offered and emoluments will 
be equivalent to a Sterling rate of £7,250~-£8,000 
plus free furnished accommodation and fringe 


benefits. 


The fringe benefits include settling in allowance, 5 
interest free car loan, country club fees, medical 
insurance and use of the firm's beach cottage at 


Mombasa. 


These appointments offer you the opportunity to 
enjoy a good standard of living and at the same time 
enable you to achieve significant remittable savings. 


A partner from Kenya will be available for interview in 
London during December and early January. 


Please apply for a copy of the firm’s appointment 





to: 
P. M. L. Mann, 


London EC2 





PARTNERSHIPS 
. AND _ 
-PRACTICES 


A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory services to 
accountants throughout the U.K. — For 
details, please phone 01~623 6150/0 1-623 
6160 or write to A. B. Osman, Monument 
Station’ Buildings, 53-54 King William 
Street, London EC4R 9AA. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 13824A, ` 





A FOUR PARTNER HOLBORN FIRM 


of chartered accountants seek limited 
expansion by way of merger with sole 
practitioner or small partnership. — Box AF 
1464, 

A MEDIUM-SIZED FIRM of City 
chartered accountants offers accommoda- 
tion, and support services if required, to sole 
practitioner or small firm of chartered 
accountants interested in sharing overheads. 
Amalgamation in the future a possibility but 
no requirement. ~ Box AM 1478. 

AN ESTABLISHED FIRM of chartered 
accountants with offices in Essex and Kent 
would like to hear from over-burdened 
practitioners or those contemplating retiré- 
ment. Flexible arrangements available and 
strictest confidence observed. — Box AE 
1459. 

CHARTERED ACCOUNTANT seeks to 
acquire block of fees, G.R.F. approximately 
£10,000. — Box CA 1497. 

CHARTERED ACCOUNTANT wishes to 
acquire a small City practice either on an 
outright or gradual basis. — Box CA 1467. 
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notes, an application form and any further particulars 


Touche Ross & Co (U.K.) 
3 London Wali Buildings 


Tel: 01-588 3678 . - 
Ansafone in use after office hours É 





“CHARTERED ACCOUNTANT in 


practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence: — Box 


CA 1383. - 
CHARTERED ACCOUNTANT with all- 


round experience seeks to purchase 
partnership or small practice in East Sussex. 
— Please reply in confidence to Box CA 
1450. 


CHARTERED ACCOUNTANT with 
incomplete records background is sought by 
practitioner in Surrey suburb. Practice has 
shown rapid growth. Small friendly office of 
8 people. Capital not required. Up to £8,000 
p.a.— Box CA 1484, 


CHARTERED ACCOUNTANT with sub- 
stantial capital available, seeks practice in 
Wales where fees are in the region of 
£50.000 to £100,000. ~.Box CA 1401. 


EAST BERKS - sole practitioner 
approaching retirement requires qualified 
partner for succession to old established 
practice. Experience of incomplete records 
and taxation essential. — Box EB 1465. 


FIRM OF CHARTERED 
ACCOUNTANTS in North Hertfordshire 
are looking for a prospective partner to 
replace a partner approaching retirement 
age. Applicant should be acquainted with 
the type of work encountered in a country 


town practice. Preferred age 35-45. — 


Apply Box FO 1504. 





MEDIUM-SIZED FIRM of Holborn 
Chartered Accountants who are moving 
into slightly larger premises would be 
interested to hear from a small firm with 
either lease or succession problems, 
with a view to merger arrangements to 
their mutual advantage. — Box MS 
9591. ' 





RESOURCE MANAGEMENT ASSOCIATES 
P.D. BOX 100, CHELMSFORD. ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
i 


PRACTICE DISPOSAL 


Overworked, partnership problems other 
pursuits, retirement? The confidential 
service of RMA will ele ou to reap the 
maximum personal an Jaane benefit. 















PRACTICE ACQUISITION 
The advantage of our service is that we. 
often idenfy 







practices before they are 
placed- on the market and thereby can save 
considerable delay frustration and expense. 


PRACTICE MERGERS 


Mergers often result in fast growth and can 
be achieved without a big capital outlay. 
The combined resources only enhance the 
firm's own future development prospects. 


PRACTICE VALUATIONS 


Practice valuation given for assessing the 
equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals. 


TAXATION SERVICE 


This service yields an attractive profit 
without extra personnel office space or. 
administrative commitments. Only top 
tax people are used for our assignments. 


PARTNER RECRUITMENT | 


As the partners are the key to gt reece 
it is essential to have Practice Principa 

abie to retain client loyalty generate new 
business and keep abreast of legislation. 
We specialise in this kind of introduction, 


0245 81166 

















FOR THE USUAL reasons (improve 
service to clients, training of staff, 
specialisation, etc.) London W1 six-partner 
practice with Southern Branch: office (total 
fees £375,000) seeks merger with forward 
looking firm. — Write Box FT 1487. 
MANCHESTER. AREA chartered 
accountants seek ‘block of audits or practice 
in City Centre or within twenty miles radius 
of the Centre of Manchester. Working 
arrangements ‘considered with retiring 
practitioner. ~ Reply in strictest confidence 
to Box MA 9605. - . 


PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us: 
Dennis Chatfield & Associates, Wheatsheaf 
House, 4 Carmelite Street, London EC4Y 
OBN. Telephone 01—353 1307/8. 





SUBCONTRACT WORK 





. PART-TIME SUBCONTRACTOR 
. (trusts, personal taxation, etc.}, required 


10-20 hours weekly working on premises 
(South London). Partnership prospects. — 
Box PT 1505. 


A.C.C.A. AND A.C.M.A. in practice with 
Spare capacity will take subcontract work. 
A.C.M.A. available for work at principals’ 
and clients’ offices. Experience in 
incomplete records and audits. — Phone: 
01-699 0109, Box AA 9613. 
ACCOUNTANT seeks subcontract work 
25 hours per week, will collect and deliver. — 
Box AS 1454. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 1384. 
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RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 61166 
SEE ee EES, 


PRACTICES FOR SALE 
Middlesex £65,000 G.F. 
London E1 £30,000 G.F. 
London WC1 £100,000 G.F. 
East Sussex £87,000 G.F. 
West Midlands £35,000 G.F. 
NW. Surrey £35,000 G.F. 
NW. Kent £65,000 G.F. 
SW Essex £27,000 G.F. 


PRACTICES REQUIRED 


Should you be contemplating disposal of 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards and. obtain the advantages. 


Greater London Area 
The Home Counties 
The South of England 
The West of England 
North and South Wales 
The West Midlands 
Manchester & Merseyside 
Yorkshire & Humberside 
Scotland & lreland 


THE ADVISORY SERVICE 


Practitioners contemplating disposal can 
be visited for a confidential discussion. 
_ The fee for this service is pre-agreed and 
is fully deductible in the event of a sale. 
Identity not disclosed without permission. 


~— 





CHARTERED ACCOUNTANT is avail- 
able for subcontract work in City, West End 
and North London. ~ Box CA 1468. 
CHARTERED ACCOUNTANT seeks 
subcontract work in Greater or West 
London or Thames Valley area. Wide 
professional experience in all fields. Flexible- 
arrangements. — Box CA 1452. 
EX-INSPECTOR OF TAXES, Central 
Lakes area has spare capacity. Interested 
primarily in accounts investigation, back 
duty, corporation tax and appeals. — Phone 
Penrith 2299, : 
F.C.A. SPECIALIZING IN TAXATION, 
has spare capacity. Primarily interested in 
back duty, accounts investigation and 


` appeals cases. Based in Herts; but willing to 


travel. - Box FS 6032. 

MACCLESFIELD CHARTERED 
ACCOUNTANT with some spare capacity 
would be pleased to accept subcontract 
work. — Box MC 1455. 

MINI-COMPUTER — Lake District 
chartered accountants with a mini-computer 


seek subcontract work from other 
accountants. — Box MC 1469. 
QUALIFIED CHARTERED 


ACCOUNTANT seeks professional work 
in accountancy and taxation on a sub- 
contract basis. Prepared to collect and 
deliver if necessary in London area. — Box 
QC 1470. 

SUBCONTRACT WORK required by a 
qualified F.C.A. in G.L.C. area. — Box SW 


- 1510.- 


TAXATION SERVICE. — Subcontract 
only to firms of chartered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E` 
inquiry cases, back duty and inquiry branch 
cases, overseas matters and other taxation 
problems, including development land tax 
and capital transfer tax. ~ For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 
17-19 High Street, Aldershot, Hampshire. 
Telephone Aldershot 27666. 






The 
Accountant's Diary 
and Year Book 


1979 


ERRUN 
apre 


l (BLOCK LETTERS) 


Address . 


GEE & CO (PUBLISHERS) LIMITED 
151 STRAND 

LONDON WC2R 1JJ . 
- Telephone 01-836 0832 


STRICTLY CASH WITH ORDER 


NO ACKNOWLEDGEMENT OF CRDER WILL 


BE SENT. 


TAXATION, December 23rd/30th, 1978 





The 1979 edition of The 


Accountant's Desk Diary 


is the 104th... The 1979 
Pocket Diary is only the 
66th. Have you been 
missing something all 
these years? 


Please supply 


1979 ACCOUNTANT’S DIARIES 


mee Price each ; 
Edition inc. VAT Quantity 


Postage & . 
Packing required 


LARGE DESK £4.50 
POCKET £3.50 


POCKET £3-80 


With information separate 


DE LUXE REFILL 


(For case) 


DE LUXE CASE (Only) 


(Pocket size) 


Remittance enclosed 
including 8% VAT 





CLASSIFIED — 
ADVERTISEMENTS 





This is John Chapman 


| 
For almost 20 years he has read every classified advertisement 
_ appearing in The Accountant and Taxation each week. 


He’s had to. He’s our Classified Advertisement Manager. 


It would pay anybody looking for professional | 

staff in a hurry to have a word with John. He knows a 

lot about classified advertising. He says that tens 

of thousands of professional people read his classifieds 
- each week: and that they also find that it pays. 





For theshrewd — 
in search of the professional 


15 1 Strand, London WC2R 1JJ 
= Telephone: 01-836 0832 
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“TEL. 01-283 9868 


A MERRY CHRISTMAS and... 
©... a HAPPY NEW YEAR? 


Hopefully, everyone will find something to be merry about over the Christmas period. A HAPPY NEW YEAR is 


a different matter. Our wishes are sincere, but everyone knows the uncertainties that confront every thinking 
person. 


One thing is certain, however, and that is that everyone can do a great deal to determine the course of 
their own future careers. : ` > ; 


Next Year some of you will, some of you will not. 


Our successful applicants will start their New Year in the best possible way, and they will also be able 
to TOAST our efforts at Christmas. 


ALL PART OF OUR SERVICE. 
MAY WE HELP WITH YOUR NEW YEAR? 


Call Don Maggs or David Carline 
3 Liverpool Street, London EC2M 7NH, 01-283 9863. 


wt 


THE 
ACCOUNTANT 


The professional weekly 


Special Features for 1979 


The Woman Executive January 25 Computers July 26 
Working Abroad February 22 Business Efficiency August 23 
The Restless City March 22 Jobs in Accountancy : September 27 
The Far East April 26 Insurance for Business October 25 
Personal Savings May 24 Valuations — shares, property, 

Foreign Exchange Market June 28. stocktaking, machinery November 29 


An editcrial synopsis for each special feature will be 
available on request six weeks before publication date. 


PROFESSIONAL PEOPLE READ THE ACCOUNTANT: 
SHREWD PEOPLE ADVERTISE IN IT 


Details from: 
Barbara Miller, Gee & Co (Publishers) Ltd 
151 Strand, London WC2R IJJ. Tel: 01—836 0832 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£9,000 + 


PERSONAL TAX £3,000-~-£9,000+ 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS »  £3,000-£4,250 
Tax juniors required by medium and large professional Firms 
for personal tax. Graduates with no work experience or school 
leavers with a year’s work experience would also be suitable. 


PERSONAL TAX SEMI-SENIORS £4,006~-£5,000 
Numerous vacancies throughout London and suburbs. 


PERSONAL TAX ASSISTANTS £4,000~£6,000 
Liverpool Sreet £4,500, £4,750, £5,000, £6,000 


St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 
US Tax £4,508, £5,000, £5,750 
Oil Company City U.K. and U.S. Tax £4,500-£6,000 
PERSONAL TAX AIDE ENeg. 


Strand - International Firm seeks experienced assistant as 
e e to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS 


to £7,500 
Liverpool Street £6,000, £6,500, £7,000, £7,500 
St Paul’s 5500, £6,000 
Moorgate £5,750, £6,006, £6,500 
Blackfriars £5,750, £6,000, £6,250 
Oxford Street £5,500, £6,006 
Green Park £5,750, £6,500 
City Underwriters £6,000, £6,250, £6,500 
City Complex Cases only c £7,500 
CITY — PEH FINALISTS to £5,500 


Vacancies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


PERSONAL TAX SUPERVISORS/ASSISTANT 


MANAGERS £6,500~-£8,060 
Oxford Street Supervisor 6,500 
Waterloo Medium-sized Firm £7,006 
City International firm. Assistant Manager £7,000+ 
City U.S. Tax to £7,500+ 
City Group Leader £7,500--£8,000 
PERSONAL TAX MANAGER c. £8,500 


Substantia. City practice seeks a Tax Manager. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £9,000+ 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies £6,000--£9,000 


Solicitors — West End+ City to £7,500 
TEMPORARY TAX urgent to £5 p.h, 
TRUSTS to £9,000 


Assistants/Seniors/Supervisor/Manager vacancies all over 
London — medium- and large-sized practices. Details on request. 
Also Jersey, Guernsey & High Wycombe. 


COMPANY TAX 


PEI FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Ambitious finalists should 
apply now, also personal/company tax if preferred. 


to £6,300 


COMPANY TAX 
PROSPECTIVE PARTNERSHIP 


Central London 


A long-established medium-sized practice now seeks 
an experienced company tax specialist, initially as 
company tax manager, with a view to partnership. 





c. £10,000 


PROSPECTIVE TAX PARTNERS 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background, ideally with an International firm. 


TAX MANAGER ~ CORPORATE & £8,000-£5,000 
PERSONAL TAX 
Medium-sized City firm to run small Tax Department. 


SENIOR TAX MANAGERS _ to £18,000 
Managers required by two international practices. Managers 
sought by several large and medium-sized firms. 


ASSISTANT TAX MANAGERS £7,500-£8,250 
Several vacancies with substantial practices. 


EEE TAX SENIORS 
W 


£13,000--£20,000 


£6,300-£8,506 
ECi to £7,000+ 
Holborn £6,250-£7,500 


Liverpool St — Senior 


TAX CONSULTANCY/RESEARCH 


TECHNICAL RESEARCH £7,000-£10,000 
Leading firms ~ Research/Planning/Consultancy. 


TAX PLANNING — CONSULTANCY £15,000-£30,000 
Vacancies with long-established and newly formed tax con- 
sultancies dealing with a wide range of tax advisory work. 
Experience of dealing with one-off problems is useful, but an 
ability to find quick solutions to problems essential. 


INTERNATIONAL TAX to £8,000 
Leading International Practice seeks A.C.A., Barrister or 
Solicitor with approximately 2 years corporate tax experience. 


COMPANY TAX COMMERCIAL 


MULTI NATIGNAL 

OIL COMPANY £14,000—£19,000 
Major oil company seeks taxation adviser for all aspects of 
activities — exploration, production, marketing, manufacturing 
and shipping. Ideally aged 30—45. - 


BANKING £7,000-£9,000+ 


CORPORATE TAX SENIORS £6,000—£8,000+ 
Many vacancies for unqualified, newly qualified and experienced 
company tax seniors in commerce/industry. Mining Co. Con- 
struction Co’s. Leisure Industry. Property. Computers etc. 


GROUP TAXATION ACCOUNTANT £8,000+car 
Two years plus corporate tax experience required for interesting 
first move into Industry West End. 


OIL TAXATION ACCOUNTANT £8,500 
Minimum of 1 years Corporation Tax Experience required. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM 


Vacancies at all levels to £7,000 
Pers. Tax Āssts, ~ several vacancies £3,500-£4,000 
Co. Tax Seniors £5,500-£7,000+ 
Pers. Tax Snrs. — local Firms e. £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. £4,000-—£5,000+ 
BRISTOL 

Personal Tax Assistants/Seniors £4,000--£5,500 
CARDIFF 

Tax Assistants/Seniors £4,000-£6,000+ 
CAMBRIDGE 

Tax Assistants/Seniors £3,750, £4,000, £5,060, £5,500 
CHELTENHAM 

Personal Tax Assistant £4,500—£5,000 
DUBLIN/WATERFORD/CORK 

Personal Tax Seniors £5,000—£6,000 
Co Tax Seniors £5,000—£6,500 
Tax Manager to £10,000 
EXETER 

Personal Tax Assistant/Senior £3,500-£5,000 


City 


£6,500-£7,000 _ 


t 


GLASGOW 
Corporate Tax Manager £8,000—£ 10,000+car 
Personal Tax Supervisor £Neg. 


LEEDS/BRADFORD 

Personal Tax Several Vacancies 
Company Tax Seniors/Supervisors 
LEICESTER/NOTTINGHAM 
Company tax Seniors — local practices 


£4,000-£5,560 
c. £5,008-£6,500: 


£5,000-£6,300 


Tax Manager £Neg. 
LIVERPOOL 

Company Tax Manager — National Firm £Neg, 
Pers. Tax Asst — local Firms c. £4,000 
Asst. Manager — National Practice £6,000 
MANCHESTER 

Newly Qualified A.C.A.s to specialisein Tax  £4,900-£5,100 


Pers. Tax Asst — many vacancies 
Personal Tax Assistant Manager 
Tax Seniors — large Firm 
Personal Tax Manager 
NEWCASTLE UPON TYNE 


to £4,500 
£6,508—-£7,000 
£6,800 
£8,000-£9,000+car 


Company Tax Senior. £5,000+ 

SHEFFIELD ; 

Personal and Corporate Tax £4,000-£5,500 

SOUTHAMPTON 

Tax Senior Personal and Corporate to £5,500 

Personal Tax Assistant c. £4,000 

SWINDON 

Persona!/some company c. £4,750 

PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company £4,000—£5,500 

WINCHESTER 

Personal Tax Assistant £4,000+ 

WOLVERHAMPTON 

Tax Senior £Neg. 
HOME COUNTIES TAX 

BASINGSTOKE/BRACKNELL 

Tax Senior £5,000-—£5,500 

BECKENHAM/BROMLEY 

Personal Tax Assistant/Senior £4,080-£5,500 

BEDFORD 

Personal Tax Senior £4,500 

BICESTER/OXFORD 

Tax Manager. Tax Manager Designate £5,500-£7,500 

BRIGHTON/HOVE/WORTHING 

Tax Manager Partnership Prospects £8,000 + 

Personal Tax Assistant/Seniors £4,000—£6,000+ 

CROYDON 

Pers. Tax Assistants/Seniors. Many Vacs £4,000-£6,000 

Tax Manager £6,500+car 

Co. Tax Seniors — London Firm £6,000+ 

CHELMSFORD/COLCHESTER/WITHAM 

Tax Seniors — personal/corporate or personalonly to £5,000 

EPSOM 

Tax Semi Seniors/Seniors £5,000, £6,000, £6,500 

ESHER 

A.C.A. or A.T.LI. for Corp Tax £5,500—£6,000 + 

GUILDFORD 

Pers./Co. Tax Senior — London Firm £6,000 

Personal Tax Assistant £4,000 

HARROW/WEMBLEY 

Personal Tax £5,500 

HERTFORD/STEVENAGE 

Tax Senior — London Firm £5,000+ 

LUTON/MILTON KEYNES/BLECHLEY 

Personal Tax — London firm & Local firm £4,000—£5,500 

MAIDSTONE 

Personal Tax Assistant to £4,500 

MAIDENHEAD 


Prospective Partnership £6,500-£9,000+ 
NORWICH/BURY ST EDMUNDS/IPSWICH 


Pers. Tax Assistants/Seniors/Manager £4,000—£6,500+ 
READING/SLOUGH 

Prospective Tax Partner £8,500+ 
Personal Corporate Tax Senior £5,000-£6,000 
RICHMOND 

Pers. Tax Senior/Manager to £6,000-£8,000 
SEVENOAKS 

Personal Tax Senior to £6,000 
WEMBLEY 

Personal Tax Senior/Semi Senior £4,000-£5,500 
WEYBRIDGE/WOKING 

Tax Assistants/Seniors/Manager £4,000—£8,000+ 
WATFORD/ST. ALBANS 

Personal Tax Seniors/Assistant Manager £4,500—-£6,750 
Personal/Company T to £7,000 


y Tax 
WHETSTONE/FINCHLEY/BARNET 


Personal Tax Assistants/Seniors £4,500-£6,000 


INTERNATIGNAL TAX 
to £8,000 


Leading International practice seeks A.C.A., Barnster 
or Solicitor with approximately 2 years corporate tax 
experience. 





In the first instance, telephone or write to John Walker, F.C.A. 


HEWITSON-WALKER (TAXATION APPOINTMENTS), | SNOW HILL COURT, SNOW HILL, LONDON EC1A 2EJ 
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Tel. 01-248 0441 
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by HARRY T. CHAMBERS 


Second Thoughts on 
Word Processing 


Few innovations can have received more publicity than word processing, yet after a 
decade, less than one office in ten has such equipment. There have been many 
explanations for this comparatively slow growth. In theory, word processing offers a 
boost to productivity in the typing pool of arcund 350 per cent. 

According to Mr Tom Stewart, lecturer in ergonomics at Loughborough 


University, speaking at this year’s word 
processing conference, not enough 
attention has yet been paid to adjusting 
the new technology to its users. Word 
processing conference, not enough 
attention has yet been paid to adjusting 


management. It is yet one more status: 


deflator. 


Inevitable changes 


Fifteen or more years ago most of those 
in middle management had a private 
office and secretary, even if her services 
were shared with the executive in the 
office next door. The tendency is now for 
middle management to work in an open 
plan office with all the latest aids to 
office efficiency. Maybe predecessors 
never did find enough work to keep a 
secretary fully occupied, in what is fast 
becoming a high wage economy such 
changes may be inevitable. 

Those involved in middle management 
have seen the differential in their 
standard of living eroded and have lost 
not a few of their domestic status 
symbols. They must be wondering 
whether all the effort was worth it. Now, 
with word processing, they are being 
asked to accept more changes. One thing 
about which most executives pride 
themselves is their own ‘personal touch’ 
in correspondence. Whether they are in 
the sales office, chasing late payers or in 
purchasing, they are all convinced that 
their individual way of phrasing a letter 
benefits the company. 

With the introduction of word 
processing they are now being asked to 
sacrifice this individuality in favour of 


making up letters from standard phrases 
— to make maximum use of expensive 
equipment. It is little wonder that from 
tne executive side word processing is 
proving to be a harder nut than might 
have been expected. People accept 
changes out of necessity, but such 
changes need a good deal more advance 
planning to ‘sell’ them to those involved 
than most organizations are prepared to 
invest in. Surveys covering the success- 
ful introduction of word processing, 
mostly carried out in the USA, indicate 
tiat in every case it has been preceded 
by months of planning and staff educa- 
tron. 


Becoming obsolescent 


This is one side of the coin, the other 
s.de is that word processing equipment 
has roughly reached the stage that com- 
puting had reached in the sixties with all 
the problems of a rapidly developing 
technology. Word processing hardware 
prices are falling at around 22 per cent a 
yzar while the industry is so volatile that 
many O and M managers fear that if 
they recommend investment in one 
system .today, it will be replaced by a 
more advanced one which will do the job 
fer better for half the price almost before 
they have ironed-out the teething 
troubles out of the original system. 

This often proves to be coupled with 
problems of compatibility, since in such 
a volatile market there is usually no 
guarantee that the present equipment 
will be compatible with future systems. 


Transferring a library of standard texts 
can be quite a large task and not one to 
be undertaken lightly. 

It is, perhaps, unfortunate that word 
processing started from substituting 
electronics for-the mechanical control 
gear in an automatic typewriter. 
Automatic typewriters had, of course, 
been around for years but their uses were 
limited due to their inability to adjust the 
format automatically to deletions, 
insertions and changes. 

As a result of this background they 
tend to be typing pool oriented. While a 
few models have appeared with sufficient 
arithmetic ability to extend an invoice, 
generally speaking word processing and 
data processing has developed along 
separate lines. There are now signs of a 
shotgun wedding and the cause is our 
new found friend and micro-processor. 


Integration 


According to my crystal ball there will be 
few word processors as such in ten years 
time. In the big business environment 
word processing will be integrated in the 
distributed data systems which, we are 
told, is what commerce and industry 
needs for the eighties. 

In the context of the small business we 
will see the equivalent with word 
processing incorporated in the functions 
of business computer systems. We are 
not quite so far away from this marriage 
now as some may think. Go back to the 
invoicing routine and whatever is used it 
spends more time on text when prepar- 
ing an invoice than on doing extensions. 

When it comes to preparing all those 
reports without which modern manage- 
ment cannot function the business com- 
puter is simply rearranging words held 
in a memory. It may or may not do some 
additional calculations, depending on the 
type of report it is preparing. All it needs 
to make it a full word processor is the 
ability to re-format automatically when 
corrections, additions or changes to the 
original text are added manually. 


Executive time 


Now let us turn to another aspect of 
word processing. There is plenty of 
evidence that claims of up to 350 per 
cent increase in typed output per typist 
are justified. So far so good. 

What of the executives? There is less 
evidence to show that word processing 
saves the much more expensive execu- 
tive time. It can do, particularly where a 
high proportion of standard texts can be 
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used. For many this means changing the 
habits of half a life time. There is also 
evidence that where word processors are 
used you get a much higher standard of 
presentation. Is this always necessary? 
Or to put it another way, if it costs more, 
as it would appear to when a large part 
of the work load is short ‘one off’ letters 
and memos, is a higher standard of pre- 
sentation worth the higher price per unit 
typed? 

We now have the correction typewriter 
which itself is claimed to give a higher 
standard of presentation. This is partly 
due to the presence of the correction 
facility giving the typist added con- 
fidence. On the top copy, corrected mis- 
takes are virtually undetectable. In most 
situations we can tolerate a few over- 
typed mistakes on the carbons, even if it 
occasionally means writing in a word to 
preserve the sense. 

Another alternative is to type only the 
top copy and use an office copier for the 
additional copies. The materials cost per 
copy may be higher but there are con- 
siderable savings in not having to make 
up sets of carbons, which is time con- 
suming. The result is again an increase 
of throughput in the typing pool. 


Noi the universal panacea 


The reason why more companies are 
not immediately going over to word 
processing may be that O and M person- 
nel are comparing it to the most time 
saving alternative before asking whether 
word processing is worth the advance 
planning needed for its successful 
introduction. In some cases the answer 
will still be ‘yes’ but in others it may just 
_as easily be negative. _ 


~ One final question y we should all be 


asking ourselves is whether we need the 
facilities to increase the volume of com- 
munication. In the financial 
particularly, many managers have com- 
plained for some time that they are pre- 
sented with far more information than 
they can be expected to digest. Word 
processing offers the same possibility for 
loquatious verbosity in correspondence. 
If it is to be efficient it needs to be 
restrained in more ways than one. 

In its present stage of development 
word processing can offer economies in 
the right circumstances increasing 
typing output and saving executive time. 
It is not the universal panacea for all 
secretarial ills and like data processing 
unless its introduction is carefully 
planned and its uses strictly monitored it 
can create as many problems as it solves. 
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The Two-minute Fax 


Introducing their model 2346 facsimile 
tranceiver 3M claim substantial cuts in 
both document transmission times and 
telephone costs. 

It is capable of transmitting an 
8: x 1144 in (roughly A4) page over 
ordinary telephone lines in two, three, 
four or six minutes. For example operat- 


‘ing costs over 30 miles on two minute 


transmission work out at 46p peak rate 
and 34p standard rate compared with 
around 78p and 54p respectively for a 
four minute machine. Costs vary by a 
few pence as consumables are included 
in these figures. Purchase price is around 
£1,400 (rental about £50 per month). 

3M United Kingdom Ltd, 3M House, 
PO Box 1, Bracknell, Berkshire RG12 
IJU. 


Help with Employment 
Terms 


To guide employers through the law 
covering conditions of employment 
which has culminated in the Employ- 
ment (Protection) Act 1978, Twinlock 
have produced a quick and easy 
reference to employment laws. Called the 
Twinlock Employment System, it com- 
prises an employment manual, packs of 
stationery including application forms, 
employee record folders, attendance 
record forms, disciplinary notice forms 
and forms relating to terms of employ- 
ment — all in a lockable portable filing 
case. 

Twinlock UK Ltd, Croydon Road, 
Beckenham, Kent. 





System 
keeps employers on the right side of the 
1978 Employment (Protection) Act. 


The Twi Reck. Em Sloymèni 
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The evans model 2000 doemen 
shredder. 


Shredders for the. 
Security-minded 


Compact personal shredders have been 
introduced by Business Aids for those 
dealing with sensitive information. The 
Plus 4 shreds up to four sheets at a time 
simply by presenting them to the mouth 
of the machine. The motor starts and 
switches off automatically and all shreds 
are deposited in a built-in waste bin. 
There are two ‘executive’ models, one 
finished in wood grain and black 
leatherette. Both are fully automatic and 
shred seven sheets at a time. Three shred 
widths are available — 2, 4 and 6 mm. In 
addition, the Popular is a robust utility 
model also fully automatic with up to 
seven sheets capacity at a time. 

Business Aids Ltd, 3 Whitby Avenue, 
London NW10 7SQ. 


Letter and Parcel Scales 


You can hardly blame the post room for 
overstamping letters and parcels where 
most of the mail ‘goes down’ at the last 
minute unless they have an accurate, 
easily read postal scale. 

Lawco Terraillon Balancers cost 
£10-14 for the 500 letter scale — up to 
500 gm in 5 gm divisions — and £10-88 
for the parcel scale — up to 5 kg in 20 gm 
divisions. Postal rates are not indicated, 
but there is a graduated scale which 
moves against a fixed needle which is 
easy to read. Both models carry a three 
year guarantee. 

Lawsons of Liverpool Ltd, 60 
Vauxhall Road, Liverpool L69 3AU. 








Beautiful 


by HARRY T. CHAMBERS 


Back in the 1950s, when mainframe com- 
puters first started to be a practical 
proposition, dire predictions were made 
that in 20 years computers would have 
taken over the running of the entire 
economy — we would all be out of a job 
with nothing better to do than sit back 
and wait for the weekly handout. Science 
fiction envisaged entire skyscrapers filled 
with computers controlling whole cities 
and, in some cases, all man’s activities. 

Now, it seems we are hearing it all 
over again, only this time it is the micro- 
processor which is about to perform the 
economic miracle — or disaster, depend- 
ing on which side of the fence you 
happen to be on. l 

The first and second generations of 
computers caused as many problems as 
they solved. My guess is that micro- 
processors will do likewise. Micro- 
processor based computers may bring as 
much computing power on to a desk top 
as once needed a large air-conditioned 
room with its attendant staff of 
specialists. But they can still only solve 
problems that can be quantified! 


Used wisely 


This may be a considerable help to the 
accountant whose profession is based on 
figurework, but it is of only limited use 
to his client who has to take into con- 
sideration all the human foibles which 
decide whether his customer will buy 
this or that. 

Undoubtedly, when micro-computers 
become widely used they will put the 
small business in the same position as 
the big business is now in handling 
accounting routines quickly and 
efficiently and providing reams of 
analysis, in the form of management 
reports. As  micro-computers and 
business computers with greatly 
increased powers due to micro-processor 
technology come to be widely used, will 
they be used wisely? 

Computers are very good at repetitive 
tasks, they are also. very good at sorting 


the chaff from the wheat. In this latter 


kind of operation they have been much 


When Small is 


underused in the past. On the other 
hand, until comparatively recently they 
have frequently been used for one-off 
tasks for which they offer only minimal 
advantages. Whether small business will 
in its turn repeat the mistakes already 
made by big business, it is as yet too 
early to say. It does seem a very real 
danger. 

To what extent the accountancy 
profession should step in as guide and 
mentor is another question. They will 
have a fine old time sorting out the 
pieces if micro-computers are used 
unwisely by clients at the incomplete 
accounts level. It will not be long before 
micro-computers are freely available off 
the shelf from office equipment dealers — 
complete with a set of standard account- 
ing programs. 

Already I hear at press conferences 
how easy it is to program these desk top 
machines yourself. The implication is 
that potential users can easily adapt a 
standard suite of programs to their own 
needs after a little instruction. Maybe 
where the more responsible 
manufacturers and dealers are concerned 
all will be well and a sufficient back-up 
service will be provided to keep 
customers on the straight and narrow. 

What bothers me is that 
microcomputers imported from the Far 
East will get into the hands of the get- 
rich-quick boys. It happened with 
calculators and the market is only just 
sorting itself out. We already have 
personal computers selling at around the 
£750 mark which can be used either in a 
small business or as ‘toys’ for the man 
who has everything. The temptation to 
cut prices, and with them the back-up 
that is necessary if anything of this 
nature is to be used for book-keeping, 
must be very strong. 


What the client wants 


Looking at the profession from the 
outside, all this leads me to wonder 
whether the role of the professional 
practice will not change radically from 
auditor and tax consultant to that of in 
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effect a computer bureau, handling 
clients’ routine accounting on a day-to- 
day or week-to-week basis. With a 
business computer, this is not difficult 
and undoubtedly they will become more 
powerful. 

It seems that what is missing in many 
small businesses is book-keeping 
expertise and with it the ability to 
produce useful information when needed. 
It is only a comparatively short step 
from making up the annual accounts on a 
business computer from primary docu- 
ments to handling the accounts routine 
and producing weekly or monthly 
reports as needed. Whether this is what 
clients want from their accountants is 
another matter. 

Looking at the situation purely from 
the office efficiency point of view, it 
seems much more logical for the profes- 
sion to handle this work than to lease it 
to outsiders. In the early days of comput- 
ing when you needed to be, a 
mathematical genius to make the com- 
puter work it made sense to leave it to 
the experts. Today, when it is com- 
paratively easy to set up an application 
program, the most essential factor is an 
understanding of the results you want to 
achieve. The conclusion is obvious since 
we all know where to find accounting 
expertise. All this could become more 
important in the coming decade if the 
experts are right about how micro- 
processors will be used in other applica- 
tions. 


Individualized products 


Much of the prosperity built up over the 
past generation has been based on big 
business with its mass production 
technology. Now there are signs that the 
products of big business are producing 
diminishing returns. They will not 
vanish overnight, but if micro-processor 
controlled machinery takes over a large 
part of the semi-skilled routine work in 
the big business environment, people are 
going to have to find other ways to make 
a living. 

Suddenly, once more small is beauti- 
ful. One of the hopes for the future is 
that small business using largely craft 
techniques will produce individualized 
products which give more user satisfac- 
tion. That at least is one view put 
forward by a high level conference 
organized by the European Commission 
held in Brussels last October, on the 
subject ‘The European consumer in a 
changing society’. 

The implications for the accountancy 
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profession of a growing small business 
sector are obvious, namely — a higher 
proportion of incomplete accounts to 
audit, if things remain as they are. Hew 
you view this prospect will depend 
largely on your attitude to the role of the 
profession in society. 

Today, the public and particularly 
businessmen see the role of the 
accountant primarily as someone who 
can arrange their financial affairs in such 
a way that their tax liability is reduced to 
a minimum without stepping outside the 
law. In other words, more as a specialist 
tax lawyer. Maybe the riext generation of 
businessmen will see their accountants 
as financial advisers willing and able to 
guide them in making profitable business 
decisions, and willing to pay a reasonable 
fee for the service. This is I-suspect the 
role which most accountants would 
prefer to play and how they see 
themselves. 

It always struck me as odd that a 
business large enough to employ a full 
time qualified accountant will invariably 
consult him over the financial implica- 
tions of policy decisions while a smaller 
business employing an’ outside 
accountant simply looks -on- him as 
someone to keep the tax inspector at bay. 


Fast Document Handling 


A machine which counts, batches, stacks 
and endorses documents at speeds of up 
to 1,000 per minute (counting 1,200 per 
minute) is available from International 
Money Processing; Machines Ltd, and is 
known as the Brandt Countess 825 and 
‘costs £1,695 plus VAT. 





High pead Depam and narrue — 


up to 1,000 a minute -is possible on the 
Brandt Countess 825 document handl- 
ing machine.. 2 
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The size of document accepted is 
within the range 27 x 4 in to 4 x 8 in; 
batching covers the range 1 to 999 and 
there is an automatic adjustment of the 
roller height for different thicknesses of 
paper. Verification is normally made by a 
second run but a warning light is 
provided should more than one item at a 
time pass through the electonic counter. 

International Money Processing 
Machines Ltd, International House, 
Windmill Road, Sunbury-on-Thames, 
Middlesex TW16 7HR. 


Data Processing Products 


Many with mini-computer systems are 
now turning their attention to the 
accountancy profession. The reason is 
that only recently have computers which 
would make economic sense for the 
practitioner developed the capacity of 
random access storage necessary to 
undertake accountancy work. 

Latest entrant to the accountancy 


market is Zeus-Hermes who have 
announced PACT (Practice Accountancy 


and Control System), a turnkey computer 


system for practising accountants 
running on the Honeywell Level 6 
minicomputer. Three sub-systems are 
included; time -recording, billing and 
statistical information; | incomplete 
records processing; and partnership 
book-keeping; software packages to 
handle sales, purchase and. nominal 
ledgers plus payroll are optional extras. 
The system is suitable for partnerships 
with four or five partners upwards. 


Computing Services Association have 
produced a set of guidelines covering 
contracts for the supply of computer 
services. The types of contracts covered 
are batch and interactive bureau 
services, consultancy, systems develop- 
ment and programming, software pro- 
ducts, licensing and turnkey operations. 

Copies of the guidelines (price £25 for 
a complete set) from the CSA, Hanover 
House, 73/74 High Holborn, London 


WCIV 6LE. 


Designed for mini-computer users the 
Daprotector firesafe is claimed to keep 
its contents within the specified limits of 
temperature and humidity set down for 
magnetic media. It has been tested to 
appropriate tests at the Fire Research 
Station, Borehamwood. Measuring 
293 x 20} x 25 in and weighing 334. 
Ib it costs £591-86 for the cabinet only. 
Prices of internal fittings on application. 

PCA Data Processing Accessories Ltd, 
15 Greycoat Place, London SW1P 1SB. 
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- small 


Aimed particularly at first-time users 
Salespac is an order processing and stock 
control system from Gamma. A typical 
system comprising a DEC 
minicomputer, visual display, printer 
and software would cost £21,000. The 
system works on the ‘conversational’ 
principle and is said to be simple enough 
to be used by any order clerk. 

Gamma Associates Ltd, Broadway 
House, 7-9 Shute End, Wokingham, 
Berks. 








The Telex iyper can prepare tapes 3 
telex on IBM, Adler and Olympia 
typewriters. 


Off-line Telex Tape 
Punching 


A telex-tape punch system called the 
Telex-Typer has been introduced by 
BDP (Word Processing) Ltd. Com- 
patible with IBM, Adler and ‘Olympia 
typewriters, the equipment produces 
tapes for transmission on a ‘Telex 
machine on any of these three makes of 
typewriter. Mistakes are automatically 
edited with the typewriter’s back space 
key. The Telex-Typer also has the 
ability to tabulate up to eight columns 
onto tape. 

The, process of generating letter and 


figure shifts and carriage return after a 


line length of 69 characters are also 
automatic operations, as is the punching 
of complete words from selected 
typewriter keys such as pounds, dollars 
and percentages. 

BDP (Word Processing) Ltd, Hii 
House, Clock Tower Road, Isleworth, 
Middlesex. 


The Second-Hand 
Computer Market 


CONTRIBUTED 


Experienced computer users are turning ever more frequently 
to the second-hand computer market in order to acquire 
additional and replacement equipment. Two of the advantages 
of purchasing equipment in the used computer market, rather 
than buying equipment new from vendors, are better prices and 


more rapid delivery. 


Almost all transactions involving used 
equipment are done through used com- 
puter dealers and brokers, who either 
service their clients on a commission or 
fee arrangement, or act in their own 
right as buyers and sellers. 

The average user does not have the 
experience necessary to acquire used 
equipment efficiently and economically. 
A broker, however, is familiar with this 
market and can provide counsel on 
buying, selling or leasing. He will deal 
with all the problems involved in moving 
a computer to a new location. Most 
importantly, he works to get his client 
the equipment required at the specified 
price, within the specified time period. 


Rapid change 


Changes and improvements in comput- 
ing power have developed so quickly that 
a user who has had his computer only a 
few years is already in a position to 
reap the benefits of the newer products by 
replacing all or part of his older equip- 
ment; either that, or he can add to the 
capacity of his present system by 
increasing the number of his units. He 
can do so more economically with used 
equipment and just as effectively. He 
already has suitable software and can put 
it to work immediately. In some cases he 
may be able to replace rented equipment 
with purchased equipment, and to profit 
from increased computer power at a 
small pro rata cost. In almost every case, 
it comes down to the user seeking more 
or better equipment at a more favourable 
price ratio. 

The great majority of used computer 
buyers are established users and not 
newcomers to the field. This is 
understandable, since the manufacturers 
are more interested in selling new units 


-manufacturers it is 


taan in handling used equipment. It is 
especially the big national and inter- 
national companies that have given the 
lead in this field. They know what they 
want; they know the technical require- 
ments; they know the commercial 
implications. The blue chips have set the 
precedent, and have shown that second- 
hand computers can make sound com- 
mercial sense. Other computer users can 
now follow with confidence. 


Dominant position 


Two characteristics set the used com- 
puter market apart from other markets 
where used equipment is sold. One is 
that the market-place is heavily 
dominated by equipment made by one 
manufacturer — IBM. The second aspect 
is the way in which maintenance con- 
tracts can be transferred to new users. 

There are good reasons why prices for 
used IBM machines tend to be higher 
than other used equipment prices. IBM 
has a clear-cut policy with regard to the 
continuation of the maintenance and 
other services. They will accept a used 
machine for further maintenance as long 
as it has not been damaged or misused. 
Their maintenance policy virtually 
amounts to a warranty on used machines 
that are qualified for maintenance. Other 
computer manufacturers often try to 
limit trading in used computers through 
a deliberately vague maintenance policy 
and by imposing excessive refurbishing 
charges for used machines, or in some 
cases by refusing maintenance 
a_together. In the case of other computer 
necessary to 
investigate the situation thoroughly, and 
it is always advisable to contact a dealer 
who is experienced in these areas. 

One example of an IBM used com- 
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puter system has just been supplied by 
Computer Investments (London) 
Limited to an American multi-national 
construction company for on-site loca- 
tion, at a Middle Eastern oil company 
refinery. The customer, which previously 
has ordered direct from the 
manufacturer, already has over 20 
similar computers on its construction 
sites around the world. On this occasion 
it will, for the first time, be obtaining a 
system in under half the normal delivery 
time and at only 60 per cent of normal 
list price. The system is second-hand 
and has been put together by CIL, with 
parts of it coming from companies in 
France, Switzerland (the part was in 
Germany), Sweden (the part was in 
Eire), the USA, Scotland and England. 

If supplied new, the system would 
have cost £127,000; the actual selling 
price was just £75,000. ‘The normal 
delivery time of from nine to twelve 
months has been cut by CIL to four 
months, the work including: 


Searching the world for the correct 
equipment; 

Buying the various components from six 
different countries; 

Transporting the equipment to England; 


` Subcontracting an engineering company 


to refurbish, reassemble, modify, test 
and prepare the computer for delivery 
to the customer; 

Obtaining qualification for IBM main- 
tenance at the new Middle Eastern 
location; 

Taking full responsibility for packing 
and transport, insurance and export/ 
import documentation; 

Hand-over to IBM for a new maintenance 
contract}; . 

Liaison between IBM World ‘Trade 
headquarters in Paris and the custo- 
mer’s appropriate Middle Eastern 
branch. 


Court order 


The used computer market had its 
origin with the consent decree handed 
down by the US Supreme Court in 1956, 
when IBM was forced to abandon its 
‘rental only’ policy. Soon, computer 
users were purchasing their systems 
rather than renting them and by 1965 
these user-owned machines began to 
appear on the market. With the growth 
of third-party leasing business in the late 
1960s, another source of used computers 
became available as the leasing com- 
panies began re-marketing the equip- 
ment which was returned from the 
original users. In recent years, IBM has 


855 


liberalized its policy with. regard to 
accumulated purchase credits, and this 
has provided a strong incentive for many 
users to buy their rented machines. 


Growing market 


A decade ago there were one or two 
established used computer dealers in the 
world, and very few companies seriously 
considered the purchase of used 
machines. Today there are more than 
100 dealer/brokers in the United States 
alone, and the used computer market is 
growing at a rapid rate. It is impossible 
to cite specific statistics about the 
amount of equipment sold in the used 
market but, in terms of value, it is prob- 
able that IBM equipment makes up 90 
per cent of the entire market. 
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The purchaser of a used computer can 
be assured that it will be working 
according to specifications; this is 
possible through the qualification for 
maintenance given by the manufacturer. 
Since the standard maintenance contract 
of most manufacturers includes spare 
parts, the user can be sure that your 
system will be working as well as any 
other computer maintained by that 
manufacturer. 

The difference between ‘new’ and 
‘used’ has thus been blurred in the com- 
puter industry; even buying directly 
from the manufacturer does not 
necessarily ensure a buyer of a new 
machine. In many cases, the only 
difference between ‘new’ and ‘used’ is in 
fact the price paid and the speed of 
delivery. 


Tax Foundation’s 


Annual Conference 


from RENNY ENGLEBERT in Canada 


The thirtieth annual conference of the 
Canadian Tax Foundation, held last 
month at the Queen Elizabeth Hotel, 
Montreal, was attended by more than 
1,400 members of the accountancy and 
legal professions and representatives 
from industry and commerce. 
Following an address of welcome by 
Mr George T. Tamaki, QC, chairman of 
the Foundation, and remarks by the Pre- 
sidents of the Canadian Institute of 


Chartered Accountants and the 
Canadian Bar Association (the 
Foundation’s co-sponsors), the con- 


ference heard addresses by the country’s 
foremost experts on a wide variety of 
topics concerned with income tax law 
and practice and their relation to 
business decision-making. 

At the opening session on ‘How Com- 
petitive is Canada’s Business Tax?’, Mr 
W. A. Macdonald, QC, of the ‘Toronto 
legal firm of McMillan Binch pointed out 
that Canada, like other countries, faces a 
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tough competitive world in which it is 
increasingly hard to get enough trade 
and investment for a good economic 
performance. A key element is competi- 
tive costs — be it labour costs, material 
costs, capital costs or tax costs. 

On the surface, Canada may not look 
too bad in comparison with the United 
States — her key competitor in both trade 
and investment — but further examina- 
tion may reveal that, where a specific 
investment decision is under considera- 
tion, the interaction of all the relevant 
tax provisions favours the United States. 


Competitive areas 


There are four main areas of comparison 
that determine practical tax com- 
petitiveness where it counts in the 
boardrooms and markets of the world, 
and not just in Canada. On effective 
corporate tax rates, thanks mainly to the 
manufacturing and processing allowance 
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and the small business credit, Canada is 
broadly ‘rate-competitive’ or better in 
manufacturing and small business. On 
general capital investment-related 
allowances and credits, Canada is less 
competitive than the United Kingdom in 
manufacturing; in the area of computa- 
tion of income and taxable income, 
Canada clearly lags. 

Unlike the USA, the UK and West 
Germany, Canada has no tax consolida- 
tion or group relief. Canadian taxpayers 
can only carry losses back one year, 
unlike the USA (three years) or the UK, 
where losses caused by the 100 per cent 
first-year allowances on manufacturing 
assets may be carried back three years. 


Limited carry-forward 


Again, Canada can only carry losses 
forward for five years, unlike the UK, 
where the period is indefinite; or the 
USA, where it is now seven years. And 
on inflated inventory profits, the USA 
LIFO rules, and the UK’s stock relief, 
are both generally more favourable than 
Canada’s 3 per cent of opening 
inventories. This competitive gap will 
widen if the UK eliminates the present 
clawback element. 

Finally, on third-party financing, the 
availability of financial leasing in both 
the USA and the UK has put Canadian 
industry, big and small, at a competitive 
disadvantage. There is also the competi- 
tion of industrial revenue bonds in the 
USA in two areas where capital invest- 
ment can be heavy and important for 
internationally competitive investment — 
namely, in pollution control and in 
wharves and docks, as well as in smaller 
industrial investments up to $10 million. 
These bonds provide the best of both 
worlds — lower interest costs because the 
recipient pays no federal tax, combined 
with full deduction of that lower 
interest cost. 


One prescription 


Mr Macdonald’s prescription is to tackle 
the size of the public sector deficit and. 
the current account deficit and hold on to 
the unit labour cost gains without 
further devaluation of the Canadian 
dollar. The confidence of private sector 
investors inside and outside Canada and 
of international currency markets would 


Revenue Report this week is devoted exclusively 
to the conference of the Canadian Tax Foundation 
~ a major event of its kind within the North 
American continent. 
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be encouraged, he predicted. The dollar 
would strengthen, reserves could be 
replenished and interest rates could 
moderate as the need for a monetary 
defence of the dollar recedes. This would 
ease inflationary pressures which in turn 
should help labour settlements in 1979 
and foster confidence that Canada has 
regained a sense of direction favourable 
to a stronger economic performance. 

Mr Glen E. Cronkwright, FCA, of the 
Toronto accounting firm of Clarkson, 
Gordon & Co, supported Mr 
Macdonald’s main observations. He 
referred to a recently released federal 
government study that purported to 
show that the Canadian system is com- 
petitive, but left little doubt in the minds 
of his audience that he disagreed with 
its assessment. 


Careful comparison 


For the most part, his well-researched 
paper drew comparisons between the 
Canadian, US and UK business tax 
systems in the fields of corporate tax 
rates, capital cost allowances, investment 
tax credits, inflation relief, consolidated 
reporting, inter-corporate dividends, 
business loss carry-overs and after-tax 
financing. Canada, he felt, should 
provide for some type of tax consolida- 
tion or group relief mechanism so that 
Canadian businesses can structure their 
operations in a more natural and 
businesslike way. 

The accounting profession, Mr Cronk- 
wright admitted, is not going to come up 
with a method of inflation-adjusted 
accounting for the computation of 
business profits which will be acceptable 
for income tax reporting in the short run. 


Finally, a vehicle is needed for after-tax 


financing, perhaps by more controlled 
use of financing instruments or by 
restoring the ability for financial leasing, 
so that funds can flow freely into and 
throughout the corporate sector in a 
manner that provides Canadian business 
with access to financing at the lowest 
possible costs. 

The third speaker — Mr W. Carter 
McClelland, vice-president of Morgan 
Stanley & Co, Inc, New York City — 
noted that there has been a growing 
concern in the USA during the past 
several years over a perceived slowdown 
in real capital spending. During the same 
period, the US labour force grew by over 
19 million workers. This growth has not 
been matched by a corresponding 
growth in plant and equipment spending, 


resulting in a reduced growth rate in real 
wages over the last dozen years. 


Special measures 


The main thrust of his paper concer- 
ned the role of. two special financing 
vehicles, namely the .tax-oriented or 
‘true’ lease and the tax-exempt industrial 
revenue bond, that reduce the after-tax 
cost of financing in the US economy 
today. 

The former is a lease in which the tax 
benefits are claimed by the lessor and 
passed to the lessee in the form of lower 
lease payments. These rentals are lower 
tkan an equivalent debt borrowing by 
tke lessee because the lessor, as owner, 
passes back some of the benefit he has 
obtained in tax savings through deduc- 
tion of depreciation and investment tax 
credit against his other tax liabilities. 

The industrial revenue bond is an out- 
growth of the indirect federal tax sub- 
sidies available to states and 
municipalities. The corporation may 
deduct interest associated with its 
financing against other taxable income, 
whereas the investor receives interest 
waich is free of federal and certain state 
ar.d local taxes. Leasing is big business 
in the USA today, and Mr McClelland 
estimated that 15 per cent of capital 
investment is in the form of leased 
equipment and that in excess of $100 
bilion in equipment value is on lease at 
the present time. 


Income and expenditure 


At one of the concurrent sessions on the 
first day, Professor Richard M. Bird, of 
the University of Toronto, spoke on ‘An 
expenditure tax to replace income tax’. 
The proliferation of savings deductions 
at the personal level and the extension of 
accelerated depreciation at the corporate 
level, he claimed, have moved the 
Canadian tax base, in a sense, from 
‘income’ to ‘expenditure’. These develop- 
ments, together with the favourable con- 
sideration that the expenditure tax base 
has recently received both in the USA 
and in the Meade Report in the UK 
suzgest that it is more than time to look 
closely at the old question of what we 
should tax — income or consumption. 
After examining some of the argu- 
ments for a personal expenditure tax 
compared to the present income tax, he 
concluded that the former has a possible 
equity rationale, a definite efficiency 
advantage and probably an administra- 
tive advantage in these inflationary 
times. Its distributive effects and 
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general administrative requirements 
would, if so desired, appear to be little 
different and probably no worse than the 
present system. He admitted, however, 
that there are many complexities and 
problems, particularly in such areas as 
the treatment of gifts and bequests, 
which he indicated he would prefer to 
treat as consumption expenditures but 
which others have viewed in a different 
light. 


Creeping progress 


His conclusion was that Canada is 
unlikely to leap to a personal expenditure 
tax in the near future, though she may 
well continue to creep in that direction in 
the years ahead. Perhaps the only way in 
which Canada would be likely to take the 
whole idea seriously in the immediate 
future would be if her major trading 
partners, particularly the USA, moved 
towards personal expenditure taxation. 

Mr Peter Mieszkowski, of the Boston 
Federal Reserve Bank, dealt with some 
of the technical issues related to imple- 
menting an expenditure tax system, 
particularly the treatment of corpora- 
tions, the taxable unit and various types 
of assets such as houses and other 
durables. He was persuaded by the 
equity and efficiency arguments favour- 
ing an expenditure tax, especially when 
equitable taxation is viewed from a life- 
cycle perspective. But a number of 
administrative problems related to 
transition and comprehensiveness stand 
in the way of a quick full-scale adoption 
of the tax. On the other hand, he viewed 
the expenditure tax as a basic blue print 
for tax reform and in its supplemental 
partial form would represent a progres- 
sive tax that would offset the decreases 
in capital income taxes. 


Capital gains 


Next day, Mr Gordon Jones, president of 
Merrill Lynch Royal Securities Limited 
and chairman of the taxation committee 
of the Investment Dealers Association of 
Canada, suggested that the abolition or 
modification of the capital gains tax 
would confer substantial benefits on the 
Canadian economy. When the tax was 
introduced in Canada in 1972 it reflected 
a political mood which leaned towards 
the redistribution of wealth rather than 
the creation of it. It is only in the last 
two years, when Canada has been beset 
by economic difficulties, that serious 
thought has been given to its impact on 
savings and investment, he said. 
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He referred to a recent study on tax 
policy conducted in the USA by Data 
Resources Inc, and commissioned by 
the Securities Industry 
which shows that the greatest improve- 
ment in growth of real GNP, change in 
capital formation, increase in employ- 
ment and in federal revenues would 
come from the abolition of capital gains 
tax. The study projects that, during the 
years 1978 to 1982, its abolition would 
bring about increases of $199 billion in 
GNP, $81 billion in capital formation, 
over 3 million man-hours of employment 
and an overall increase of $38 billion in 
federal tax revenues. 

He pointed out that the most reliable 
projections for new capital requirements 
-in Canada, for the period which started in 
1975 and ends in 1985, call for something 
in the order of $700 billion. This 
amounts, on average each year, to about 
twice the level of new financing over the 
previous ten years. About one-third of 
these funds will have to be raised 
through securities markets because 
corporations will find it difficult to 
finance as much new expansion in future 
from retained earnings. 


First essential 


Equity capital, he stressed, is the 
foundation on which the whole financial 
structure is based. To start a new 
business, equity capital is the first 
requisite. Successive layers of debt in 
various forms are added, but there comes 
a point where further applications of 
debt cannot be increased without putting 
in more equity. Failure to improve the 
debt to equity ratio in the private sector 
will impede future capital investment 
programmes. As leverage increases, 
corporate credit ratings are downgraded 
and eventually further debt financing is 
not possible. This trend has to be 
reversed to ensure adequate capital 
investment and employment 
opportunities for the future. 

The capital gains tax is essentially a 
transaction tax on the transfer of capital. 
High transfer taxes must inevitably 
immobilize substantial blocks of capital 
in the form of common stock, real estate 
and other equities. Capital that is locked 
into unsuitable investments and is 
unable or unwilling to move to where it 
is needed frustrates the economic well- 
being of the country to the extent that 
holders of capital decide to buy or sell on 
the basis of considerations of taxation 
rather than economics. 

Capital must be mobile, ie, in the right 
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Association, _ 


place at the right time. It must be 
efficient, that is produce as much as 
possible at the least cost. The capital 
gains tax frustrates these objectives. 
He doubted whether government is 
willing at this time to abolish the capital 
gains tax. There is understandably 
strong political pressure not to give tax 
relief to those in the higher brackets. 
But in examining this position the ques- 
tion must be asked whether 
entrepreneurs should not be allowed a 
better tax break which might be accept- 
able to provide the initiative necessary to 
put Canada in a more competitive posi- 
tion in world markets and help deal with 
unemployment and inflation. 


The American experience 


Mr James W. Wetzler, chief economist 
of the US Congress Joint Committee on 
Taxation, began his paper by surveying 
the history of American capital gains 
taxation up to 1969 and discussing the 
nature and causes of its sizeable increase 
in 1969 and 1976. He concluded by 
analysing in some detail the changes 
made earlier in 1978. 

What lay beneath the decision to cut 
the capital. gains tax this year was 
dissatisfaction over the performance of 
the US economy, he noted. Inflation has 
remained high, at least by American 
standards; business investment, as a 
percentage of GNP, is lower in the USA 
than in any major industrial country and 
a larger proportion of investment goes to 
replace the large stock of existing capital, 
he said. Corporate stock prices are only 
slightly higher today than they were in 
1968, indicating a major erosion of real 
values, and equity capital for new 
businesses is very hard to come by. 


Doubtful effectiveness 


He noted that a low rate of investment 
has persisted despite the application of 
the old remedies of easy money, 
individual tax cuts to stimulate demand 
and such special incentives as the invest- 
ment tax credit. The desire for some 
new, more effective investment stimulus 
created an environment conducive to a 
capital gains tax cut. 

The second cause of widespread 
support for a capital gains tax cut was 
the effect of inflation on the real wealth 
of middle-class households. The after-tax 
rate of return, adjusted for inflation, is 
now negative for most assets owned by 
middle-class Americans with the excep- 
tion of their home, and people are 
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increasingly seeing the appreciation of 
their home as their best protection 
against inflation. 


Growing yield 


A somewhat different point of view 
was expressed by Professor John 
Bossons of the Institute for Policy 
Analysis, University of Toronto. He 
observed that the amount of money that 
the federal government collects through 
capital gains tax is growing and will 
reach about $500 million this year. In 
1975 the tax yielded only $300,000. The 
reason for this rapid growth is that 
realized capital gains on which taxes are 
levied depend not on current accrued 
gains, but on accumulated unrealized 
gains since 1972. 

The reason for the increase in the 
potential growth in revenues from CGT 
is that previous estimates were based on 
a relatively low inflation rate. With CGT 
based on nominal capital gains, tax 
revenues will grow at a rapidly accelerat- 
ing rate as market values reflect 
increases in the ratio of money to real 
goods. 


Revenue and equity 


However, its revenue-raising ability is 
not the reason for CGT; the reason is’ 
that it makes the tax system more equit- 
able. In-1975 individuals reporting more 
than $100,000 in taxable income 
accounted for only 4: per cent of 
personal income tax revenue, but they 
accounted for almost one-third of 
individual CGT revenue. CGT is a 
major source of tax liability to the 
wealthy — more important than bond 
interest, business income or income from 
trusts. To talk of eliminating it is to 
recommend a major reduction of taxes 
for upper-income individuals. 

Professor Bossons saw CGT as an 
essential element of an equitable tax 
structure, and thought that it would be 
foolish forecasting to predict an early 
return to a tax system without it. On the 
other hand, there are important ways in 
which CGT may be altered so as to 
increase its equity and reduce its 
disincentive effects. 

Besides a half-day devoted to work- 
shop sessions on personal tax planning, 
other subjects discussed included year- 
end tax planning for business; recent 
developments in tax administration; 
foreign currency transactions (business, 
accounting and tax aspects); and 
evaluating ‘tax shelter’ offerings. 
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Christmas is always the same; it has to 
be different. The Christmas Number 
has to be odd. Even the touch, 
however light before, needs to be 
gossamer. Where it was heavy, it has 
to be in lighter vein — like a grumpy 
uncle making a superhuman but still 
unavailing effort at jocularity on 
Boxing Day, having failed miserably 
with a similar effort the day before; or 
the perpetually liverish office manager 
wearing the obligatory paper hat at 
the office party and becoming, just 
for a couple of fleeting hours, a 
perpetually liverish but temporarily 
paper-hatted office manager. 

‘Financial Accountant’ must not be an 
unexercised Scrooge convertible. It is 
Christmas, and not only Christmas 
but combined Christmas and New 
Year, so there must be something in 
the vein that lightens. 

Think on, as they say in the frozen North. 
Think on, aloud if you like. 


Rapier wit 


‘What about some more blank verse. 
You like doing that. You know — 
‘Salute accountants of the chartered 
school who draw from Moorgate 
Place their bated breath; sweet 
humbleness in all their action shines. 

? 


“Then you go on to some rapier-witty 
lines on ED whatever number you like 
and the Lord Mayor of London. Yes — 
but you did that last year. Don’t 
forget Christmas has to be different. 

‘Anyway, what happened in 1978 that 
was funny? It hasn’t been one of 
those years, has it? It seemed to drag 
itself on without getting anywhere. 

‘All right, so the blank verse bit is out. 
What about: mock “Awards”, that’s 
usually good for a giggle. You know: 
The After the Lord Mayor’s Show 
Award to such-and-such. Or the 
Kuala Lumpur Medal and Clasp to 
you-know-who, and the Profit 
Forecaster of the Year to the people 
who screwed up their forecast a treat 


Seasonal Thoughts 
from the City 


(now who could that be?) — that sort 
of thing. 

‘Highly risible that can be — and highly 
libellous with it if you don’t watch 
out. Anyway, this is the Season of 
Goodwill and poking nasty fun at 
people is not what the Editor had in 
mind. He’s a nice man. 


Whizz Quiz 


‘All right then. The “Financial Account- 
ant” Christmas Quiz. How about 
that? — simple enough. All you do is 
go to the FT file and make out a list of 
questions to fit the facts you see 
before your very eyes. That’s how 
quizzes are done, you know. You get 
the answers first. 

‘And you can whizz back to stockbrokers’ 
surveys and ask “Which broker and 
when made such and such a share a 
‘Buy’ at 285p and what is the price 
now?” That goes down a treat with 
other brokers who know who it was 
and who sold the shares down from 
285p to 647p. A little digging and you 
can make up a Whizz Quiz. 

‘May be, but who actually does these 
things? I never do. Do you? Anyway, 
who wants that nasty kind of knock- 
ing quiz at Christmas. 

‘Touch of the Simon Pures now. That’s 
your second “Don’t be beastly at 
Christmas”. You’re too lazy to set the 
thing up — that’s more like the truth. 

‘Cion’t tell me you are going to fall back 
on that old, old one of conjuring up a 
fanciful family and choosing shares to 
fit them — like Brooke Bond Liebig 
from Grandma who lives on Tea and 
Oxo, and Highland Distillers for 
Uncle Willie McGregor, the most 
“Famous Grouse” in the family. 

‘Cead simple is this. You think of the 
shares and make up a family to fit. 
Now that’s pretty painless and it’s 
about giving things at Christmas. You 
can’t quarrel with that. 

“True, true. But it’s been done to death, 
hasn’t it? Group Lotus shares for the 
nephew who will never be able to 
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afford the car. ... So what’s the use of 
putting up these ideas if you are going 
to knock them all down. You’ve go to 
do something for Christmas. 

‘Well, the readers of this column are a 
quick-witted lot you know. They have 
probably by now been nudged into 
writing blank verse, are making out 
their own list of 1978 Mock Awards, 
have whipped through the FT file to 
make up their own quiz and decided 
what share mother-in-law should 
have for Christmas. 


Best wishes 


‘So what’s left? Only to say thank you to 
all accountants, stockbrokers, bankers 
and ethers who have helped in 
“Financial Accountant” in 1978, and 
to wish them and the readers of this 
weekly prose a Merry Christmas with 
the hope that 1979 treats them as 
kindly as they so invariably treat us. 

‘You can’t do that. You haven’t done 
anything in lighter vein, have you? 
Yes I have. You'll never get away 
with that. Why not? Minds have been 
prompted to action and others may 
even be amused. Could be. Better stop 
there. Yes. Happy Christmas. 
Cheers.’ 


Rising Naptha Costs 
Force Up ICI Prices 


Price forecasting is becoming as difficult 
as profit forecasting. Earlier this year, 
well informed and deeply researched 
forecasts that the price of gold would 
cross the $200 an ounce mark within 12 
months were overtaken by a gold rush 
that whipped the price not only through 
$200 within a few weeks of the forecast 
appearing in print but pushed it to 
almost $250. There has since been a 
relapse to around the $200 mark but the 
price, all the same, is still at that level 
well ahead of the forecast time. 

The same kind of thing appears to 
have happened in the case of Naptha — a 
more important commodity than gold 
since it is an essential ingredient in 
petro-chemical production. Imperial. 
Chemical Industries’ internal forecast 
was that the Naptha price would not 
reach $160 a tonne until 1980. 

With the price at $130 early this year, 
the forecast seemed commercially sound. 
But the price this year has been up to 
$200 and is now around $180, far ahead 
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of the anticipated time. Two-thirds of 
Naptha demand is for petrol production 
and one-third for petro-chemicals, and 
an advance in petrol demand and pres- 
sure on the light end of the oil market 
has made Naptha relatively scarce. 

ICI is obliged to seek higher prices to 
offset steeply rising Naptha costs. Price 
ranges in the 20 per cent to 40 per cent 
range are being sought as ICI seeks to 
cover a cost explosion which could 
involve an extra £70 million. 

The cost increase comes at a difficult 
time of over-capacity in the petro- 
chemical industry and intense competi- 
tion. . 


Qualified Welcome 
for Companies Bill 


The City Company Lew Committee has 
added a further quota of comment on 
insider dealings and the shape of the 
relevant sections of the proposed Com- 
panies Bill. The Committee, with that 
kind of agreeable preamble that can only 
lead to eventual criticism, has com- 
mented on the second reading of the 
Companies Bill that it welcomed the 
extent to which the proposals in the Bill 
reflect the Committee's views expressed 
last August and the extent to which they 
are a great improvement on those 


Interest Rates Prospects 


In years past when the old year ended 
with interest rates high there has been a 
rush into gilts of an urgency second only 
to the fabled stampede for the half- 
sucked brandy ball. There have been, in 
at least two years this decade, first 
quarters during which the discount 
houses have made much money merrily 
in the gilt-edged market by dealings in 
millions of ‘the shorts’. 

Now, with Bank Rate at 12+ per cent 
at the end of 1978, will 1979 provide the 
same money-making opportunity? 
Technically there may not seem to be a 
firm basis for expecting a quick and 
sharp decline, particularly if interest 
rates in the US are going to stay high or 
even go higher. 

But a steep, quick drop in rates is not 
necessarily the answer to the discount 
houses’ prayer. A decline which keeps 
the market expectant for more is the 
money-making ideal. It keeps the market 
on the move and provides a firm operat- 
ing base. 

So what chances are there of such a 
gradual reduction in interest rates? 
Again, no great chances if American 
rates stay high or if sterling, outside the 
European Monetary System, comes 
under speculative selling pressure — or if 
wage settlements get out of hand or 
strikes mount. 

But 1979 must be what 1978 should 
have been — General Election year. And 
unless Mr Callaghan 1s going to drive the 
Government bus all the way to the depot 
and have the General Election next 
autumn, he is almost certainly going to 
stop at the spring terminus and let the 
passengers off. 
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‘It is, of course, a fact that, as the 
actions of numberless Chancellors of the 
Exchequer have proved beyond the 
slightest shadow of any possible doubt, 
however bad they may have been before, 


‘economic conditions always improve 


ahead of a General Election. People of 
curious disposition are apt to translate 
such actions and such facts into terms as 
unkind as ‘bribing the electorate’. But 
such a course to any Chancellor of the 
Exchequer of whatever political hue is 
utterly unthinkable. 

So, given such an improvement, 
possibly of no mean measure, in the first 
quarter of next year (regardless of pay or 
strike levels which are of no real conse- 
quence to Chancellors of the Exchequer 
before a General Election) there is 
prospect of lower interest rates. But 
General Election apart, there is the point 
that, having got the gilt-edged market 
down to the level at which it became 
possible to sell gilts in quantity, the 
authorities can now dangle the bait of 
possibly lower interest rates and sell gilts 
on that fine old retail basis of ‘these 
prices are only available while present 
stocks last’. 

These and other points are debated 
(albeit in more fittingly staid prose) in 
the 23rd annual discount market review 
by London stockbrokers Montagu, 
Loeble, Stanley & Co. The conclusion is 
that the sector is attractive. Some shares, 
of course, are considered more attractive 
than others. 

Allen Harvey & Ross, Cater Ryder, 
and King & Shaxson are considered the 
three best propositions — or were when 
judgement was made. 
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incorporated in the Companies Bill 1973. 
But at the same time the Committee 
considers that the present  Bill’s 
proposals would expose to criminal 
prosecution a range of individuals who 
were neither ‘dishonest’ nor ‘abusing a 
position of trust’ nor ‘betting on a 
certainty’. ' 

In particular the Committee fears that 
the proposals will have an inhibitive . 
effect on the perfectly proper activities of 
financial analysts and institutional fund 
managers and on the investment by 
directors and employees in the securities 
of their own companies. 

The Committee’s anxieties arise in the 
main from the imprecision of ‘not 
generally available’ and the very wide 
definition of ‘tippee’ embodied in the 
proposals. 

The Committee, like Lord Shawcross, 
recognizes the difficulties in drafting 
legislation which on the one hand 
ensures retribution for the wrongdoer 
and on the other hand does not inhibit 
the efficient operation of the market 
place. But it is believed that unless an 
appropriate balance can be achieved, 
there is a danger of far-reaching and 
damaging consequences to the securities 
market. ‘The present proposals, it is con- 
sidered, do not achieve that balance. 


Internal Examination 
at Lioyd’s of London 


For the first time for very many years the 
Committee of Lloyd’s of London is to 
take a look at itself with particular 
regard to its powers of regulation. Times 
and conditions change, and the need for 
regulations changes with them. 

Relationships of insurance brokers to 
Lloyd’s will be one aspect of the 
examination to be carried out by a 
specially appointed working party within 
which there will be an ‘outside’ view. 
Inevitably the setting up of the working 
party will be seen in the context of the 
Savonita affair and the recent coolly and 
critically received report on it. 

But there are wider issues than one 
case which included allegations of 
fraudulent claims and tardiness in 
payment. There are the wider issues of 
accountability in changed circumstances 
when the system of self-regulation is 
under stress. 

Self-regulation there may well be, and 
it is well that there should be. But 


an am mma caine 


increasingly there is demand that self- 
regulation should not only work but be 
seen to work. It was a criticism of the 
Savonita case that the report on it 


appeared to make ‘complaint’ something 
approaching a calamity and enforcement 
of payment on the market a dastardly 
deed. 





Vision Beyond the Chimneys 


~ .“With a ladder and some glasses, 
~ You can see the Hackney Marshes 

If it wasn’t for the chimneys in 

between’. 

Or words to that effect, went the 
Victorian — or was it Edwardian? — 
music hall song. 

It was the song of an optimist and, in 
the dear dead days beyond the real recall 
of most of us, optimists seem to have 
been thicker on the ground than they are 
now. The optimists who saw the verdant 
vision of the Hackney Marshes (to the 
uninitiated, a green expanse in North 
East London near the River Lea and, at 
this time of the year, given over almost 
100 per cent to football pitches) ‘as a 
promised land of peace and plenty were 
not concerned that the chimneys in 
between obscured the view. The green 
land lay beyond, and optimism would get 
the traveller there in the end. 

These days the chimneys in between 
rather than the unseen but existing green. 
beyond get most of the attention — if not 
all of it. There are more problems than 
solutions, and the problems are of such 
size and complexity that even attempts 
to solve them simply lead on to more 
problems rather than solutions. 


Realism is chimneys 


There are too many chimneys in 
between for belief in the green beyond to 
rise any further than a merest flicker of 
hope. Realism 1s chimneys. 

However, whether it is realism, hope 


or simply the season of the year, there - 


_ have been two economic reviews coming 
. out of stockbroker ‘back rooms’ which 
suggest that some economists consider 
the economic equivalent of Hackney 
Marches exists and that the chimneys in 
between will not always stand in the 
way. l 

One of the reviews comes from Joseph 
Sebag & Co and the other from Wood 
Mackenzie & Co. It seems that several 
Sebag clients have asked .the firm’s 
economics team to produce a clear, 
simple economic publication aimed at 
the investment decision-maker. Sebag’s 
new “Economic Review’ is an attempt to 
apply the need by giving access to the 


relevant facts and figures coupled with 
the team’s forecasts and conclusions. 

The Sebag team begin their summary 
o- ‘Economic Perspective’ by saying: ‘As 
pzactitioners of the “dismal science” in 
the first issue of a new review it is nice 
to be able to be relatively cheerful, and 
we do seem to be rather more optimistic 
about a number of economic trends than 
some of our competitors.’ 

Cynics, of course, might say that a 
new economic review just has to be 
optimistic since Sebag’s business is 
persuading clients to buy shares and in 
no way does a pessimistic review do 
that. 


Optimistic 

But the Sebag team warm to their 
optimistic view by regarding current 
developments in the US as being 
basically healthy ‘in the longer term for 
the world economy’. Of course the period 
between now and the arrival of the 
longer term is the equivalent of the chim- 
neys in between. 

Whether President Carter tightens his 
fiscal stance further, or allows the money 
markets to squeeze economic expansion 
via even higher interest rates, the over 
supply of dollars ‘looks likely to reduce 
next year’. As a result, the US ‘may 
exdort deflation [which means chimneys 
in between] but in the long run fewer 
dollars will mean lower inflation 
everywhere which must be good for both 
bond and stock markets worldwide 
[which means Hackney Marshes] once 
the transitional discomfort has receded’ 
[ckimneys again]. 

In the UK, the team considers: ‘We 
have a Government whose policies on 
income, taxation and public spending 
can justifiably be attacked as severely 
exacerbating the structural inefficiency 
of the economy [chimneys] but whose 
stand against inflation is convincing’ 
| Hackney. Marshes]. . 

Sebag’s economists are ‘optimistic that 
the rise in average earnings in Phase IV 
wil be held.to around 12 per cent and 
thet this remains consistent with single 
figure price inflation through 1979. Con- 
sumer spending should slow to a modest 
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but sustainable rate of growth next year 
and the balance of payments outlook, 
a'though still fragile, is unlikely to be 
disastrous’. 

No good reason is seen why sterling 
should suffer more than a marginal 
depreciation next year ‘unless electoral 
pressures induce a significant relaxation 
of monetary restraint’ [a fair size 
chimney that can literally be built over 
night |. 

It is acknowledged that ‘a testing time 
is approaching for the Government’s 
commitment to monetarism as loan 
demand picks up over the next few 
months, but those who have been 
forecasting a major credit collision have 
so far been proved over pessimistic’. 

There is still a probability rather than 
a possibility of yet higher US interest 
rates as ‘the Fed’ continues to tighten 
the screws, but money rates in the UK 
are considered high enough now on 
domestic grounds. ‘While it would be 
premature to look for an early decline, 
economic slowdown should allow lower 
UK interest rates by mid-1979.’ 

And there surely is a fine chimneys 
and marshes mixture of economic 
slowdown counter-balanced by lower 
interest rates. What is bad for shares 
might be made up by what is good for 
bands. 

Sebag’s final thought is to look at 
December’s problems of the outcome of 
the OPEC meeting on oil prices, the 
behaviour of the US dollar as a result of 
that meeting, and the movement of 
European Monetary System member 
currencies in the run up to January 1st. 
On balance, Sebag look at those chim- 
neys and find the view reasonably attrac- 
tive and not entirely obscuring the 
greenery. They ‘expect the outcome of 
these events to be mildly favourable in 
aggregate to sentiment in both the equity 
and gilt edged markets’. 


Verdant pastures 


Tc Wood Mackenzie, the Hackney 
Marshes seem almost to be verdant 
pastures. Even the chimneys, like the 
celebrated waves at Blackpool, are made 
to seem ‘fiddling and small’ so 
optimistically put is “The Case for the 
UK’ in the stockbrokers’ ‘Monthly 
Monitor’. 

How to look above the chimneys, or 
round or through them, is made plain by 
the opening summary: ‘Superficially, it 
appears that the initial benefits of North 
Sea oil have been wasted in a consumer 
boom. Such a viewpoint overlooks the 


861 


marked change in political thinking that 

has emerged over the last four years: 

@ Money supply growth is now con- 
strained by rigid targets. 

@ Public expenditure is firmly managed 
through cash limits. 

@ Direct taxation has been significantly 
reduced in real terms. 

@ Corporate profitability has recovered, 
aided by a relaxation of price controls. 

@ An improvement in industrial efficiency 
is still being pursued despite the high 
unemployment levels. 

‘Currently, we are trying to re-enter 
normal labour bargaining and maintain 
relatively firm monetary and exchange 
rate policies. Inevitably these objectives 
lead to short-term pressures but, with 
financial stability assisted by North Sea 
oil, we have the opportunity to with- 
stand these pressures and secure returns 
from our longer term policies, which are 
increasingly bi-partisan.’ 

Now there may be some readers who 
find a certain difficulty in agreeing that 


the past four years have produced such 
helpful economic data or that the con- 
tinuance of present policies will lead on 
to economic greatness. 

But that only shows that not everyone 
has the art not only of looking beyond 
the chimneys but of considering that the 
chimneys themselves are beautiful. 
Unless the chimneys are considered 
beautiful in their own ugly way, there are 
no Hackney Marshes beyond. 

It is admittedly given to few to 
acknowledge beauty in present economic 
chimneys and given to fewer still to 
insist, rather than imagine, the greenery 
beyond. But in Wood Mackenzie’s 
estimation the chimneys are beautiful. 


Combination 


And right at the end of the ‘Monthly 
Monitor’, where the conclusion is 
reached, there is still this combination of 
regard for chimneys and insistence on 
greenery. 


Profit Forecasts and Take-over Bids 


Profit forecasting remains one of the 
tender spots in the City’s self regulation 
system. In his foreword to the 1977-78 
report of the City Panel on Take-overs 
and Mergers (briefly noted in last week’s 
issue), Lord Shawcross describes 
profit forecasting as an ‘important 
matter in take-over bids’ and one ‘which 
may also engage the interest of the 
Council in cases not falling within the 
field of take-overs and mergers’. 

Lord Shawcross adds that it is ‘useful 
and proper for „companies to give 
responsible forecasts of expected future 
performance. But they must be 


responsible’. The Take-over Panel no- 


longer monitors every forecast given but 
it examines the out-turn in particular 
cases ‘and has more than one case 
currently under examination’. 

‘We wish’, Lord Shawcross 
emphasizes, ‘to do nothing to discourage 
proper forecasts but will not hesitate to 
take severe action in the case of any 


which appear to have been made: 


carelessly or in bad faith’. The ‘Council’ 
to which Lord Shawcross refers is the 
newly established Council for the 
Securities Industry which has replaced 
the City Working Party as the ‘legisla- 
tive’ body responsible for the 'Take-over 
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Code itself and for amendments to it. 

The need to preserve a high degree of 
secrecy in take-over matters can run con- 
trary to the current demand for the 
publication of full information about the 
affairs and condition of companies and 
the duties of institutional shareholders to 
interest themselves in the companies in 
which they invest. 

Lord Shawcross considers that the 
most that can normally be done is for a 
company to inform its shareholders in 
general terms of its intended. policy on 
acquisitions and to adhere to policies so 
announced and approved by 
shareholders. But he acknowledges that 
this problem of secrecy and security has 
also to be faced in connection with the 
Government’s proposals for ‘worker 
participation’ in management. which, 
while wisely very different from those in 
the Bullock Report, would seem to 
require merger and take-over plans to be 
discussed with worker representatives 
before decisions are taken. 

Any disclosure of such discussions 
would inevitably have repercussions on 
the market, and Lord Shawcross hopes 
that if these proposals ever became the 
subject of legislation, discussion of such 
plans would only be required in general 


THE ACCOUNTANT, December 21st/28th, 1978 


‘The case for the UK. rests on the 
expectations that current policies will 
continue to be pursued and be, in sig- 
nificant measure, successful. Money 
supply growth will be controlled, public 
expenditure reduced as a percentage of 
the GDP and direct taxation reduced; 
the corporate sector is allowed to flourish 
where it can achieve efficiency. The 
battle is not just about how the UK 
manages its re-entry into relatively free 
collective bargaining; it hinges on 
improving efficiency and maintaining a - 
stable financial framework. 

‘Such objectives cannot be achieved 
quickly. The value of the North Sea oil is 
that we have been granted the time 
necessary to achieve them. With a 
vanishing oil deficit, the short-term pres- 
sures on financial markets — whether 
arising from industrial disputes or 
currency instability — can be more easily 
contained. The gains from these policies 
should thereafter become steadily more 
apparent.’ 


terms and without prior disclosure of 
particular cases. 

In the event of the two-tier board 
system being adopted, Lord Shawcross 
considers it should be ‘the function of the 
management board to decide whether 


particular acquisitions should be 
attempted and to announce them 
publicly to all concerned at the 


appropriate time. It would indeed pre- 
sumably be the management board 
which alone could bind the company in 
relation to other parties’. 

On the proposed Companies Bill, Lord 
Shawcross considers that the problems 
of drafting legislation on insider dealing 
must be faced and solved. In the matter 
of ‘much needed changes in the system 
of inspections under the Companies 
Acts’, he hopes that steps will soon be 
taken ‘to improve the quality, efficiency 
and expedition of this very important 
aspect of company law’. 

He considers that the Department of 
Trade ‘ought not to take the line of least 
resistance by leaving things as they are. 
Substantial [but Lord Shawcross 
believes practicable] changes are 
necessary if the existing system, which 
in its basis is most valuable is to work 
with the high quality of personnel, with 
the expedition and with the fairness 
which will command public confidence. 
It does not do so at present.’ 
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Uplifting Cash 


Legal and General Assurance Society 
has said it is taking the same line as a 


_ number of other life offices -concerning 
_ the uplifting of cash from self-employed 
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pension contracts. It is offering an open 
.market option on all its self-employed 
pension plans. 

No charge is being imposed for this 


: option; the full value will be transferred 
\if better terms are obtainable from 


“another life office. If, however, cash is 


: not uplifted, the Legal and General will 


+ 


pay the approved commission rate of 


ı 1-25 per cent of the first year’s pension — 


; calculated after any of the pension has 


-= been commuted for a tax-free cash sum. 
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National Savings Guide 
The Department for National Savings 


=~ has published the 1978-79 edition of its 
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- up-to-date, 


desk book for investment advisers, 
Investing in- National Savings. 'This 
useful booklet includes 


| reference to the 94 per cent British 


` 
t 


Savings Bonds (Second Issue), which 
have been on sale only since November 
20th. 

The new prize structure for Premium 


-' Savings Bonds, effective from January 
` Ist, 1979, is given in detail, and the 
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booklet points out that the odds of a 
prize being won by a single bond in each 


‘ monthly draw are around 10,800 to 1, 


although the odds vary slightly, 
dependent on whether there are four or 
five weekly prize draws in a month. 

Many parents and others 
premium savings bonds to children. Any 
prize won by bonds registered in the 
name of a child under 16 normally is 
paid, on behalf of the child, to the parent 


- or legal guardian who purchased the 


+ 


bonds. Until a child reaches the age of 
16, his bonds may be encashed by the 
.purchasing parent or legal guardian. 
“After that age, he assumes full control of 
‘his bonds, and is expected to sign 


` personally for any payment. 


= For Expatriates 


+ 


For an expatriate who expects to return 
to the UK in not less than about seven 
years, the Tyndall Group is stressing the 


_ value of a regular premium ‘qualifying’ 
= ~ policy arranged with Tyndall Assurance 


4 
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(Isle of Man) Ltd. A contract can be 
chosen which can be linked to a fund 


` investing primarily in British Govern- 


Bn 
+ 


give | 


ment exempt gilts. Over the ten-year 
premium paying period, the investment 
income from the gilts is reinvested in the 
fund, free of all tax. 

On returning to the UK during the 
ten-year premium paying period, a 
policyholder can continue to pay pre- 
miums — although, of course, no tax 
relief can be claimed. At the end of the 
ten-year period, a ‘peppercorn’ premium 
can be paid, and withdrawals can be 
made from the policy roughly equivalent 
to the investment income. Effectively, 
therefore, a tax-free fund is built up in 
exempt gilts and, after returning to the 
UK, the income from this source can be 
withdrawn each year — completely free 
from all UK taxes. 

If that type of policy is linked to, say, 
an equity fund, here again, income is 
received on a gross basis — apart from 
any withholding taxes. If an individual 
will be abroad for a spell, returning to 
the UK for a few years, and then going 
overseas again, the policy can be 
maintained in force, with premiums con- 
tinuing to be paid (without tax relief) 
while the individual is in the UK. 


Gift Cheques 


The Abbey National Building Society 
has been promoting its gift cheque 
scheme, payable to the Abbey National, 
in respect of a named recipient. The gift 
cheque can be invested at any of the 
Society’s 500 branches. Provided it is 


paid in within 31 days of issue, interest 
will be back-dated to the day after issue. 
While the cheque is valid for six months 
from the date of issue, if it is invested 
with the Society later than 31 days after 
issue, it will qualify for interest only 
from the day after investment. 

Gift cheques are available from any 
branch of the Society’s branches for up 
to £50 if payment is by cash or by 
cheque guaranteed by a cheque card. 
Otherwise, the gift cheque will be sent 
by post. This arrangement, of course, 
may not bring in quite as much new 
money as the Society hopes. 


Income Bond 


Sun Life Assurance Society has 
introduced a guaranteed income bond, 
which is available to all UK residents 
over the age of 35, and under 81, at the 


outset. The minimum investment is 
£2,500. 
This bond combines a capital 


protected temporary life annuity, for a 
five-year term, and a five-year deferred 
annuity. It provides a guaranteed income 
for five years (or until earlier death) and, 
through the cash option of the deferred 
annuity, a net cash sum for a basic rate 
taxpayer at the end of the five-year term 
which is approximately equal to the 
amount originally invested. To achieve 
this, bearing in mind the incidence of 
basic rate tax, the cash option has been 
set at £1,150 for each £1,000 investment 
at the outset. 


Nat-West Units 


National Westminster Unit ‘Trust 
Managers have brought up-to-date their 
unit trust booklet which was first issued 
in 1976. Extensive revision has taken 
place, and the new booklet includes 
details of all trusts under management, 
including the Portfolio Investment Fund 
and Universal Fund — which have been 
launched since the original booklet was 
published. 

Reporting to holders of units in 
National Westminster Income Trust, the 
managers say that a key factor in the 
economic outlook for the developed 
countries will be the ability of the US 
Administration to halt the decline of the 
dollar in the face of the continuing large 
trade deficit. The managers find it 
difficult to envisage the UK stock market 
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moving ahead in the short-term against a 
background of high interest rates, labour 
unrest and possible tightening of price 
controls. 

Nevertheless, despite the various 
problems, the managers point out that 
corporate profits have continued to rise 
in line with expectations, and during 
1978 will have increased by an average of 
12 per cent. “There is still considerable 
liquidity among the pensions funds, and 
we expect that any fall in the UK equity 
market, particularly in the leading 
stocks, will be limited.’ The managers 
say that they will continue to maintain a 
high commitment to the UK equity 
market, investing in good quality stocks 
which have growth prospects and which 
should show increasing income. 
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An Irish Sea 
of Problems? 


Speculative disappointment and com- 
mercial relief at the initial decision of the 
Irish Republican Government not to join 
the European Monetary System were 
both short-lived. The belated decision to 
join, despite having the immediate effect 
of persuading Irish bank employees to 
demand more pay for working new 
foreign exchange controls, will still 
provide more concern than it will create 
speculative urge. 

There must be something approaching 
chaos in monetary traffic between the 
Irish Republic and Northern Ireland, 
even though application of foreign 
exchange controls on an Anglo-Irish 
basis may not be unduly complicated 
because of practice in other exchange 
control operations. But 150 years of free 
trading can hardly be changed so quickly 
without the change having major 
repercussions. 

One such is the prospect — the 
inevitability even — that the Dublin 
Stock Exchange will have to leave the 
present united Stock Exchange which 
covers the United Kingdom and Ireland. 
There needs must be a repatriation of 
investments either way across the Irish 
Sea. : 

But basically the Irish move destroys 
at a stroke 150 years of currency 
equilibrium and there must be consider- 
able doubt as to whether parity between 
Irish punt and British pound can be 
maintained as readily as the Irish 
Authorities presently insist. 

With both the Irish and the Italian 
Governments having decided to join the 
European Monetary System, the United 
Kingdom is in far-from-splendid isola- 
tion outside it. The cynical view is that 
the United Kingdom is waiting for the 
‘super-powers’. of Greece, Spain and 
Portugal to join the EEC before a 
Common Market ‘Second Division’ can 
be formed. 


Stable rates 


The official line on the matter was made 
plain in the recent Bank of England 
Quarterly Bulletin. The Bank considers 
that, in the longer run, exchange rate 
stability in Europe will depend less on 
any particular form of intervention 


arrangements than on each of the 
member countries pursuing domestic 
policies that are likely to produce stable 
exchange rates, and thus ensuring that 
the economy of each follows a path that 
is not divergent from its neighbours. 
Presumably the Bank of England is 
able to point to some specific and lasting 
period in the past when domestic policies 
in Europe resulted in stable exchange 
rates. It would be interesting to know 
when it was, how it came about and, 
more particularly, how long it lasted. 


Oiling Inflation 


Higher oil prices stemming from the 
14-6 per cent increase agreed by OPEC 
can hardly sharpen the hopes of broad 
economic recovery in the Western world; 
or moreover, of recovery accompanied by 
a reduction in the rate of inflation. The 
higher prices are estimated to result in 
an addition of less than 1 per cent to the 
United Kingdom’s import costs —. but 


will result in an increase in the Retail 
Price Index if higher oil prices are passed 
on in higher petrol prices at the forecourt 
pumps. , 

There was an immediate reaction in 
stock markets to the extent of a shading- 
off in prices; but in Christmas week 
there is rarely a clear reaction to any 
major factor. The manner in which the 
OPEC price increase is to be applied will 
make it difficult for financial markets to 
lose sight of the rise in the world’s prime 
energy source. j 

The extent to which industrial re- 
expansion in Western economies, and 
particularly the American economy, will 
be slowed down is extremely difficult to 
judge. There might even be no slowing 
down at all if the higher price leads to 
energy conservation and, in the United 
Kingdom, a richer reward and new 


‘incentive for North Sea oil development. 


In that direction, the UK Government 
needs to play a more positive and less 
restrictive role than it has played so far. 


Rates and Prices 


Closing prices, Monday, December 18th, 1978 


. Bank of England Minimum Lending Rate 


Oct. 14, 1977 5 % May 5, 1978 82% 

Nov. 25,1977 .. 7% May 12,1978 .. 9 % 

Jan.6,1978 .. 64% June 8, 1978 . 10 % 

April 11,1978 .. 74%  WNov. 9, 1978 . 124% 
Finance House Base Rate 


December Ist, 1978, 114% 


Certificates of Tax Deposit 


December 1 lth, 1978: 
interest on payment of tax 124+% + 1% per annum 
withdrawn for cash 10% 


FT Industrial Ordinary Index 
December 18th, 1978, 474-0 


Money Rates 
Day to day 10 ~12$% Bank Bills 
7 days . 114-124% 1month 124%% 
Trade Bills 2months 124-124% 
1 month 124% 3months 124-121 % 
2 months 124% 6months 114-113 
3 months 124% 


Three Months’ Rates 


Local authority deposits 124-124 % 
Local authority bonds 114—124 % 
Sterling deposit certificates .. 12-124 9% 
Euro-ster_ing deposits 134-134% 
Euro-dollar deposits 114-114 % 


Inter-banx rate 124-123 % 


Treasury Bills Foreign Exchanges 
Oct 13 £9-8507% Novl7 .. £11-7284% |New York .. 2-0085 Frankfurt .. 3-7325 
Oct20 .. £9-9599% Nov24 .. £11-5625% Montreal 2:3795 Milan .. 1676-00 
Oct27 .. £10-2846% Decl  .. £11-5660% Amsterdam.. 4:0359 Oslo 10-1175 
Nov3 .. £10-:7973%  Dec8 - £11-5562% Brussels 59-0500 Paris 8-5475 
Nov 10 .. £11-9658%  Dec15 .. £11-5769% Copenhagen 10-4150 Zürich, 3-3250 
Gilt-edged 
Consols 4% tes 4 Da .. 32% Treasury 134% 1997 .. si c ss 99 
Consols 249% .. is sk ia ae’ 20 Treasury 9496 1999 76% 
Conversion 34% re ie ae ge t39 Treasury 9% 1994 m pa .- 764 
Funding 34% 99-04 .. iSe si .. 35% Treasury 85% 84-86 .. T ba 834 
Funding 54% 78-80 .. A ae .. 954 Treasury 81% 87-90 .. hi i ae 77 
Funding 54% 82-84 .. a iis .. 803 Treasury 34% 77-80 .. a A x 195 
Funding 52% 87—91 .. ae si .. 642 Treasury 34% 79-81 .. ee 884 
Funding 6% 1993 .. si se -. 614 Treasury 5% 86-89 642 
Funding 64% 85-87 .. a ot .. 763 Treasury 54% 08-12 .. cs ae -. 46% 
Treasury 13% 1990 .. we a .. 992 Treasury 24% wi 5% a .. 193 
Treasury 124% 1993 .. ay i .. 94% WarLoan 34% 293 
Retail Price Index (Jan. 1974=100)' 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 90-4 92:1 928 933 93.7 940 94-8 96.7 97-4 98] 
1974 100-0 101.7 102-6 106-1 107-6 108-7 109-7 109-8 11-0 1132 115-2 116-9 
1975 119-9 121-9 124.3 129-1 134.5 137-1 138-5 1393 140-5 1425 144.2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 1560 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175.8 18C-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 197.2 198-1 199-4 200-2 201-1 202-5 
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LETTERS TO THE EDITOR 





Defining a Repair 


SIR, — I should like to draw attention to the extremely wide 
interpretation given by the Customs and Excise to the word 
‘repair’ for VAT purposes so that it covers work which an 
accountant, and probably an Inspector of Taxes, would regard 
as being of a capital nature and not a repair. 

Item 2, group 8, of Schedule 4 of the Finance Act 1972 zero 
rates ‘The supply in the course of the construction, alteration 
‘or demolition of any building ...’, but note 1 says that this 
‘does not include any work of repair or maintenance’. The 


definition of repair used by the Customs and Excise and 


supported by the VAT Tribunals is ‘Repair means restoration 
to a sound condition after injury or decay’. This is interpreted 
by the Customs and Excise to mean that, provided there can be 
shown to be injury or decay, the work will be standard-rated 
regardless of whether there are substantial improvements or 
alterations. 

This situation is well illustrated in the recert Tribunal deci- 
sion Parochial Church Council of St Luke v. Customs and 
Excise |The Accountant, December 7th], where I represented 
the appellant. St Luke’s Church suffered a disastrous fire in 
June 1972, before VAT existed. The damage was assessed at 
85 per cent. 

When the church was rebuilt, after VAT had come into 
operation, it was carried out in a different style with consider- 
able alterations to its layout, including significant alterations to 
the foundations, but using what remained of the original walls. 
These alterations were so extensive that I have no doubt that, 
from an accountant’s point of view, they would be regarded as 
being of a capital nature, and not a repair. Hcwever, for VAT 
purposes it was standard-rated as a repair. 

Thus, for example, where a building has been in existence 
for say ten years, and any work of alteration was carried out, 
the Customs and Excise would claim that there must have been 
some ‘decay’ in the ten years, and therefore the work would be 
standard-rated as a repair. Or, again, if a building has suffered 
some ‘injury’ and it was decided to redesign that part of the 


building so as to meet modern needs, that also would be. 


standard-rated as a repair. 

It would seem that the only case which might be zero-rated 
would be if part of a new building were demolished where, 
because it was new, it could not be said to have suffered decay 
— a pretty infrequent occurrence, I imagine! The effect is that 
the word ‘alteration’ in group 8 is largely redurdant. 


Yours faithfully, 
Liverpool. 


The Myth of VAT? 


SIR, — With reference to Mr J. C. Holland’s letter of complaint 
against the administration of VAT in your issue of November 
9th, he has missed at least one vital point. 

VAT was designed as a neutral tax so that any business 
making taxable supplies is spared tax payments from its costs. 
In most businesses this achieves what is tantamount to a 


W. J. J. WHETNALL, RD, FCA. - 


considerable reduction in costs, ie, tax costs are excluded. 


Allowing that the tax ‘sticks’ with the consumer, so that 
almost all the yield is derived from the retail end, the charge 
on outputs and its claim-back on inputs constitutes a built-in 
safeguard to deter widespread evasion. When evasion is 
difficult, a tax is efficient; whereas an inefficient tax has a bad 
effect on honest taxpayers. 

I am sure that Mr Holland’s business clients are pleased to 
be able to deduct the VAT he must charge on his bills to them 
for his professional services. 


Yours faithfully, 


Brighton, Sussex. D. J. DICKENSON, BSc(Econ). 


Sir, — Mr Holland (December 7th issue) has persistently 
missed the point about VAT and appears to consider that the 
tax only applies to supplies of goods. He consistently refers to 
VAT as a ‘retail sales tax’ which would exclude from the defini- 
tion suppliers of services; for, in common parlance, suppliers 
of services, such as accountants, lawyers, bankers, driving 
instructors, etc, are not retailers. 

Mr Leeming is perfectly correct in saying that VAT is con- 
ceptually a simple tax. Where his statement is, in my view, 
misleading is that it implies that the implementation of VAT 
has led to a simple tax system. This is far from the truth, and 
the blame for the current unnecessarily complicated system, 
whilst lying primarily at the door of the politicians both here - 
and in Brussels, is also the responsibility of the Customs whose 
legalistic approach and readiness to alter the law when judicial 
decisions were not to their liking, at least in the early days of 
the tax, has also been a factor in complicating the administra- 
tion of the tax. 

Mr Holland might like to suggest how, in a retail sales tax, 
he would deal with partially exempt businesses and also how 
the retailer would know, if I bought a pencil from him, whether 
I was buying it for my business or for personal use. 

In advocating the abolition of VAT, Mr Holland appears to 
be emulating the late King Canute. 


Yours faithfully, 


London W2. H. H. MAINPRICE. 


Stockbroker Belt 


SIR, — Being at the end of a fairly lengthy circulation list, I 


have only just seen the October 19th issue of The Accountant. 
However, I suggest to your Industrious Accountant that the 
answer to the JM’s question is quite simple. 

When an investor contacts his stockbroker (or vice versa) 
and a purchase or sale of shares is suggested, the client will, if 
he is worth his salt, not just give a blanket order to buy or sell, 
but ask the current market price. Any instruction would nor- 
mally be given in the light of that price. If the contact comes 
from the broker who has a line of stock to sell, the investor 
would be wise to check the market price with another broker 
before deciding to deal. 

If there is ever any question of the investor having bought 
shares at a price above that ruling in the market at the time of 
the deal, he has only got himself to blame. 


Yours faithfully, 





Twickenham, Middx. 


STUDENT 


ROUNDABOUT 








In Search of the Ideal 


Training Programme 


Explanations of students’ training 
programmes by three experienced train- 
ing managers provoked lively debate at 


a recent meeting of the London 
Accountants Training Discussion 
Group. 


In the opinion of Mr Dennis Tripp, 
MC, FCA, of Pannell Fitzpatrick, it is 
vitally important to define the firm’s 
objectives when contemplating a training 
programme. It is also essential to 
integrate all forms of training to ensure 
that there is a framework of understand- 
ing between ‘on the job’ experience, 
exam courses, students’ societies, and in- 
house courses. 

Courses in which Mr Tripp had been 
involved were held immediately students 
entered into their training contracts and 
were supported by follow-up courses at 
4-, 15-, and 27-month periods. It is 
important to ‘front-load’ courses at the 
beginning of the contract. 


Purpose 


Representing the smaller firms, Mr Ken 
Taylor, FCA, believed that the purpose of 
in-house courses is to improve existing 
performance of students and to 
anticipate their likely future practical 
experience before they meet the same in 
their work. He also agreed with the 
importance of analysing how the 
individual firm works and operates, and 
the gearing of its own training needs. 

As far as timing 1s concerned, Mr 
Taylor runs the induction course at the 
start of the contract, followed by courses 
at the 4-, 12-, 20-, and 28-month stages. 
In his experience, the time lapse should 
be no longer than nine months between 
courses. 

Mr Arthur Hennessey, a director of 


one of the consortium groups set up to 
establish and run training programmes 
for approximately 100 students, 
naturally found that the objectives of 
different firms have had to be identified 
and a general consensus taken. As with 
the other two speakers, he said that his 
organization runs its first course very 
close to the beginning of the contract and 
follows it up with another one in 


January. This is used to establish 
whether the student is right for a career 
in chartered accountancy; if not, the 
problems are highlighted to the student 
at this stage. The practical period 
between the course is used to monitor 
the rate of the individual’s development 
and to point out any shortfalls. 

Mr Hennessey also emphasized the | 
importance of monitoring the validation 
of the course. He suggested that this 
should be done in three ways: immediate 
from student; review about three months 
later to see how the course fitted in with 
practical experience; and from superiors 
and whether job performance changed. 

It was generally agreed that about five 
weeks seemed to be the optimum time to 
be spent in in-house training throughout 
the contract. 





CASSL ACCUMULATOR 
WINNERS 


A syndicate from Finnie Ross Wild & Co 
has won first prize in the inaugural 
CASSL Accumulator game which ended 
last month. ‘The team members — Mike 
Selwyn, Tony Miller and Mike Wren — 
each win £50. 

A total of 65 teams took part in the 
competition in which syndicates invested 
a notional £50,000 last July. On the last 
Friday of each month, they were allowed 
to alter their investments and had to 
value their portfolios. 

The Finnie Ross Wild team, known as 
‘3M’, had the highest valued portfolio at 
the end of November, having increased it 
to £63,389. A Baker Sutton team, 
Rookers, took second place. The syn- 
dicate members — Geoff Griffiths, Dave 
Mann and Inder Mathur — raised their 
portfolio value to £57,306, and each win 


. £10 for their achievement. Third place 


went to a Peat, Marwick, Mitchell 
syndicate. 

The prizes will be awarded at a special 
lunch to be given by the game’s 
sponsors, Williams & Glyn’s Bank, on 
January 19th. 


The game, administered by CASSL, 


has been played in a period of relati- at 
depression on the stock market, whi I. 
explains why only seven teams; J. K. 
with more than their notional, a Jobson, . 
An alternative explanation “is a er 
students should keep out of investment 
consultancy | 

It is understood that a national 
Accumulator, involving all CA students’ 
societies, is planned for next year. To be 
run or similar lines to the CASSL game, 
it will also be sponsored by Williams & 
Glyn’s Bank. 


OVER 400 AT 
NEW MEMBERS EVENING 


The Great Hall of ICAEW-was packed 
to capacity recently by over 400 students 
attending CASSL’s new members | 
evening. 

After a reception, the more formal part 
of the evening got under way with an 
introduction by CASSL_ Chairman ` 
Norman Eley, who welcomed students to 
the Society. Malcolm Bacchus then out- 
lined briefly the structure of CASSL. 
Speakers went on to describe, in a series 
of five-minute speeches, the services of 
CASSL — Paul Bradley talked about the 
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You know the career advantages of being 
qualified, so make sure you don't waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AH6 
' Telephone 01-947 7272 or ring 01-946 1102 {24-hour Recordacall for Prospectus requests) 


MAKE SURE OF YOUR C.A. EXAMS 


Send today for our FREE 100-page book 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
Banking, Law, Local Government, Management, 
Marketing. etc. 


Tuition House, London SW19 4Ds 


325,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the institute of Chartered Secreta- 
ries and Administrators, Institute of Taxation and 
for other specialised professional qualifications. 
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socials programme; Ian Hunt set out the 
sports schedule; Will Brooks discussed 
the Firms’ Representatives’ Committee; 
Graham Leask covered education; and 
Nan Kennedy (Libra editor) introduced 
the CASSL magazine. 

Mr Henry Gold, FCA, Chairman of 
LSCA, then ran through the relationship 
between the students’ society and the 
senior society, and that between the 
LSCA and the Institute. Norman Eley 
concluded by performing a ‘sweeper’ role 
which included describing the Accom- 
“modation Service, the bar, Counselling 
Service, Discount Card and emphasizing 
a number of other points. 


_ A large number of participants then 
moved to the CASSL bar, where a good 
: time was had by alll 


_ Letter to Roundabout 


| ICAEW TRAINING 

a R, — As Mr Bennett was not present at the 
bate held by the discussion group to which 
«ed in his letter which you published 
\ber 7th, it is hardly surprising that 
ated me out of context. 
=e... opposing a motion that the Institute 
should take over the education and training 
of its students in some way unspecified, but 
presumably on either the Scottish pattern or 
the precedent of the Law Society. I 
expressed my preference for the present posi- 
tion, ie, the provision of courses, of one sort 
or another, in the public and private sectors 
monitored by the accreditation procedures of 
the Institute. 

The fact that I am not entirely satisfied 
with the Institute’s present education and 
training arrangements is surely evidenced by 
my seat on the new Directorate, one of 
whose first tasks is to undertake a major 
review of present policy. 

Yours faithfully, 


DAVID M. PARKES, 

Chairman, 

ICAEW STUDENTS EDUCATION AND 
` TRAINING COMMITTEE 
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THE ACCOUNTANT 
index to Vol. 179 
July-December 1978 


Tae General Index to Volume 179 
(Jaly—-December 1978) will be available 
at the end of January and copies will be 
sent automatically to libraries and sub- 
scribers who requested the January—June 
1678 index. 

Other readers who now require copies 
of the index should apply by letter 
acdressed (unstamped) to: Gee & Co 
(Publishers) Ltd, Freepost, London 
WC2R iBR. 


PROFESSIONAL NOTICES 
Henn & Westwood, Chartered 
Azcountants, announce that Mr Richard 
Weston Aldridge, ACA, became a partner 
in the firm on October 1st, 1978. 


Lawrence Rogers & Co, Chartered 
Accountants, announce that as from 


December 1st, 1978, due to the ill-health 


_of Mr W. R. Rogers, FCA, the firm is 


managed by Mr E. O. Caton, FCA, and 
Mrs C. A. Caton, FCA, previously practis- 
ing as E. & C. Caton & Co. The new firm 
ig practising as Caton, Rogers & Co, 
from the Manor House, 50 Chigwell 
Road, London E18. 


John M. Winter & Sons, Chartered 
Accountants, announce that Mr Geoffrey 
W. Miles, ACA, will be admitted to the 
pertnership as from January ist. 


| APPOINTMENTS 


Mr J. R. Johnstone, CA, has been 
elected a deputy chairman of the 
Association of Investment Trust Com- 
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‘new financial director, 





panies in succession to Mr G. A. Stout, 
who retires on completion of his two- 
year term of office. Mr Stout remains a 
member of the General Committee. | 

Mr Isador Shulman, FCA, group 
finance director of Dunbee-Combex- 
Marx. since the inception of the 


company, will retire at the end of this 


year. Pending the appointment of the 
the financial 
affairs of the Group will be managed by 
Mr Basil Feldman, joint managing 
director, Mr Colin Williams, FCA, and 
Mr Hochenberg, CA. 

Mr Ian Burns, IPFA, has been made 
assistant county treasurer of Tyne and 
Wear County Council. He succeeds Mr | 
David Clark, IPFA, who has taken up an 
appointment in the private sector. 


| Mr I. nae x Mr J. a 


Mr John Lupton, ACA, has been 


. appointed to the board of Heron Service 


Stations, Heron Easygas and Heron 
Motorcycles, with effect from January 
lst, 


ASSOCIATION OF 
CERTIFIED ACCOUNTANTS 
Presidential Tour 


~The President and Deputy President of 


the Association of Certified Accountants, 
Messrs Edmund Gibbs and A. A. 
Pakenham-Walsh, will be visiting West 
Africa and East Africa respectively in the 


chartered surveyors 


nery valuers 
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Professor Robert Neild (left) and Mr 


Terry Ward, both of Cambridge 
University, joint authors of the recent 
Institute for Fiscal Studies publication 
The Measurement and Reform of 
Budgetary Policy (Heinemann, £4. 50). 
As announced in The Accountant 
last week, the IFS has appointed Lord 
Armstrong to the chairmanship of its 
committee on budgetary reform. 


New Year, to maintain liaison with local 
societies of accountants. The Association 
claims 850 qualified members and over 
6,500 students in Nigeria, where Mr 
Gibbs will be from January 13th to 21st. 

The Association’s established policy is 
to accept the enrolment of students at 
any stage of their business life and to 


allow them to sit its examinations in. 


their own country, though all examina- 
tion scripts are sent to the UK for 
marking and assessment. 


ICAEW PUBLICATIONS 


Two new publications have been issued 
recently by the Institute of Chartered 
Accountants in England and Wales. 
Hotel Accounts and their Audit provides 
an introduction to the problems of 
accounting in the hotel industry and 
describes, with examples, the 
organizational control and information 
needs of hotels. 

The authors of Property Company 
Accounts began collecting material at the 
end of 1973, when the property boom 
was at its peak, and they have thus had 
the advantage of viewing the problems 
facing property companies throughout a 
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complete cycle in the fortunes of the 
industry. 

Hotel Accounts and their Audit, by 
Lawrence S. Fenton, FCA, and Norman 
A. Fowler, FCA (price £10-75), and 
Property Company Accounts, by Alan 
Milnes, CA, and David Tillett, FCA (price 
£11.95), may be obtained from the 
Institute’s Publications Department, PO 
Box 433, Chartered Accountants’ Hali, 
Moorgate Place, London EC2P 2B}. 


UNDERSTANDING COMPANY 
ACCOUNTS 


Following the success of its first course 
on ‘Understanding Company Accounts’, 
the City University intends to repeat it 
from January 23rd to 25th. The objective 
will be to give participants a thorough 
grounding in the structure and meaning 
of company accounts, with the aid of 
case studies and syndicate group 
exercises. In the interests of full 
participation, course members will be 
limited to .24. 

This three-day course costs £180, and 
is CPE-accredited (16 hours) by the 
ICAEW. Further information is avail- 


able from the Marketing Manager, Post 


Experience Courses, City University 
Business School, Gresham College, 
Basinghall Street, London EC2V 5AH 
(01—606 5031). 


FIRST DIVIDEND TO 
CHESTER BARRIE CREDITORS 


The receiver and manager of C.B. 
Realisations Ltd (formerly Chester 
Barrie Ltd) — Mr Philip Livesey, FCA, of 
Coopers & Lybrand — has announced a 
payment on account of 50p in the £ to all 
agreed unsecured creditors. 

The directors have not yet made a 


decision about the future of the company _ 


but present indications are that it may be 


possible to make a further payment on 


account before the end of February 1979. 


CARDS MASTER 


Master of the Worshipful Company of 
Makers of Playing Cards for the ensuing 
year is Mr T. S. Corrigan, CA, chairman 
and managing director of Inveresk 
Group and immediate Past-President of 
the British Paper and Board Industry 
Federation. 

The Company recently passed the 
350th anniversary of the granting by 
King Charles I.in 1628 of their Royal 
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Charter, and the celebration dinner at 
the Mansion House was presided over by 
Mr Corrigan. 


CERTIFIED ACCOUNTANTS 
LODGE 


The Certified Accountants Lodge held 
its 21st annual installation meeting on 
Monday, December 4th, 1978, atj: 
Colorial House, Mincing Lane, London; | 
EC3, when W.Bro. Alan Walter Nelson, 
a Past Master of the Lodge, was installed) . 
as Master for the ensuing year by the}, 
Immediate Past Master, W.Bro. David| 
Charles Setchell. 

Officers for the year were appointed asl. 
follows: W.Bro. C. A. Floodgate, Senior: 
Warden, Bro. N. E. Dore, Junior 
Warden; W.Bro. R. A. Bishop, LGR, ie 
Treasurer; W.Bro. C. R. M. Davidson, | 
LGR, Secretary; W.Bro. J. P. Landau,, . 
PAGDC, Director of Ceremonies; Bro. Ra 
R. G. North, Senior Deacon; Bro. B. | 
Bowen, Funtor Deacon; W.BroyAg 
Payne, Charity Steward; W.B 
Shaw, Almoner; W.Bro. R. G: 
LGR,- Asst. Director of Ceremomie 
W.Bro. F. A. Gommer, Organist; Bro. S í 
D. Moonesinghe, Inner Guard; Bro. W. 
J. Coombs, Bro. J. R. Parkhouse and Bro. 
R. E. Petty, Stewards; W.Bro. R. A. 
Davies, Tyler. 

The Lodge, as its name denotes, is for 
the mutual association of fellows and 
associates of the Association of Certified 
Accountants. Information is obtainable 
from the Lodge Secretary, through the 
Association, at 29 Lincoln’s Inn Fields, 
London WC2A 3EE (01—242 6855). 
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CROSSWORD SOLUTION 


The solution to the crossword compiled. p 
by Kenneth Trickett, FCA, which appears | 
on page 850, is as follows: ad 
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Roadline UK Ltd., 
Centre Heights, 
137 Finchley Road, 
LondonNwW31YA 


You can count on Poadline to’ cep cost. down 
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Cost Effective Distribution — 


Nationwide 


Roadline exists to supply British 
Industry with cost-effective distribution. 

With 75 depots and over 6,000 
vehicles we are Britain's biggest road- 
based carrier. 

Each day we operate some 1,400 
scheduled trunking services, And 
deliver well over1 million packages 
weekly. 

Itis amass throughput operation 
handling a variety of goods. 

Each consignment is consolidated 
with others bound for similar destinations. 

The sheer size and volume of our 
business means maximum use of 
capacity and more efficient, more 
economical distribution. 

You can enjoy the benefits of nationwide 
coverage. And the personal service of alocal 
depot. 

Over 25,000 regular account customers, 
large and small, use Roadline. And twice as 
many again on acash basis. 

We handle all their deliveries. Or comple- 
ment their own systems. 

Either way, they appreciate that it pays to 
use a specialist in distribution. For only a 
specialist can offer the comprehensive, cost- 
effective service they need 

lf you would like to enjoy the same benefits, 
contact Roadline soon. 

After all, the more customers we have, the 
easier it becomes to keep everybody's 
distribution costs down. 


Collection and Delivery 


Our Collection and Delivery service is cost- 
effective distribution in action. 






You can see it at work throughout the 
country. Consolidating smallloads into large 
flows. Carrying them economically and effi- 
ciently door-to-door. 

Our size means we can collect daily or on 


demand. Deliver locally and nationally. And take 


care of everything in between. 

We can handle practically all types of 
packages. And meet the exact pattern of 
distribution you require. 

We'll move your single packages. Or your 
multi-package consignments. 

We'll take your regular business, your peak 
despatches, and even your occasional 
consignments. 

Our service is scheduled. It's fast and 
efficient; prompt and reliable. What's more, you 
only pay for what you use. 

Let us take alook at your transport costs. 
Contact Roadline now. 


Cash on Delivery 


Our Cash on Delivery service is acertain 


way to speed your cash flow. 


Goods sent C.O.D. are only delivered onre- 


ceipt of cash ora cheque-whichever you prefer. 


The charge for this service is based ona 


small commission. And you receive yourmoney 
as itis collected—on a weekly remittance advice. 


Formore 
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RELAY EXPRESS 


You Trunk, We Deliver 


Trunking is no problem if you have sufficient 
volume and your own or contract-hire vehicles. 
You can take good care of full loads and line -of- 
route deliveries yourself. Your problems begin 
with final deliveries. Especially of small lots 

Not only is it uneconomic. There are prac- 
tical problems, too. Problems increased in 
congested city streets and in remote rural areas. 

Roadline’s Relay Express is the solution. 
You trunk to any one of our strategically-sited 
Relay centres. And leave the rest to us. 

We have the right vehicles for the job. And 


details, contact 
Roadline. 


60M225 





the men who know their local areas. 

Your vehicle gets a quick turn-round. And 
you get optimum use of your drivers and fleet. 

You are assured of rapid, reliable final 
deliveries throughout the U.K. 

What could be simpler or make more 
economic sense? 

For more information about Relay Express, 
contact Roadline. 


Insurance 


Roadline has an excellent record of safe 


deliveries. Losses and damage in transit are rare. 


Of course, mishaps can occur. To cover 
these, we accept standard liability for all goods 


carried. Where goods warrant further protection, 


we offer full cover at extremely low rates. Or we 
will meet your special needs. 
Let's discuss it. Contact Roadline now. 


Import and Export 


Roadline operates a fast, economical 
distribution service to and from Ireland, the 
Channel Islands and all offshore islands. 

We collect and deliver door-to-door. And 
charge one through-rate. 

You leave everything to Roadline. Including 
the supply of documentation needed to send 
goods to the Channel Islands and Eire. 

We also have close links with international 
freight forwarders at docks, airports and 
cargo terminals. 

We'll get your goods to the boat on time. 
And break down incoming loads quickly for 
delivery on the mainland. 

It's a natural extension to our nationwide 
collection and delivery network. 

And it’s yet another area where 
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experience. his 
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Warehousing 





Roadline offer short term warehousing at 


36 depots throughout the country. 

So you can hold stock close to the point of 
demand. And we can deliver day-by-day in 
accordance with your order picking schedule. 

Our premises are clean and secure. And 
your goods are watched over by experienced 
staff. If you want local storage linked with cost- 
effective delivery, contact Roadline. 


Specialist Advice 


Each of our 75 depot managers has vast 
experience in cutting distribution costs. 


His advice is valuable. What's more, it's free. 


He can tell you how best to deploy our 
immense resources to your precise needs. 

He can help if your own service is tempor- 
arily over-burdened. 

He can help if you need a customised 
scheme for the continuous flow of goods with 
special distribution needs. 

Whatever your transport problem, he will 
do his utmost to solve it as cost-effectively as 
possible. Fill in the attached reply paid card to 
contact him now. 
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Want to kno” 





more? 





|am particularly interested in: 
[ Collection and Delivery 

[ Cash on Delivery 

[| Relay Express 

[ | Import and Export 

[ Warehousing 

[ ] Specialist Advice 


a Please call me to arrange an 
appointment. 


Tick as applicable 


Name see aaah 





Position___ n 








Company __ : 


Address 

















Telephone s 





